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Registered Office: Flat-302/B, 3rd Floor, Bro Tower Plot -39. Lokhandwala Complex,3rd Cross
Road. Andheri-West, Mumbai — 400053,

NOTICE

NOTICE is hereby given that Annual general meeting of the members of PANORAMA STUDICS PRIVATE
LIMITED will held on Monday, September 30, 2019 at the Registered Office of the Company situated at Flat-
302/B; 3rd Floor, Brook Hill Tower Plot -39, Lokhandwala Complex, 3rd Cross Road, Andheri-West, Mumbai
— 400053 at 11.30A_M. io transact the following business

Ordinary Business:
1. Te receive, consider and adopt:

{a) the audited firancial statements of the Company for the financial year ended March 31, 2013 and the reports
of the Board of Directors and Auditors thereon;

(b) the Consolidated audited financial statements of the Company for the financial year ended March 31, 2019
and Auditors thereon; and

2. To coosider and if thought fit to pass with or without modification(s) the following resolution as an
Ordinary Resolution:
“RESOLVYED THAT pursuant to the provisions of section 139 and other applicable provisions, if any of
the Companies Act, 2013, read with the underlying rules viz. Companies (Audit and Auditors) Rules, 2014
as may be applicable M/s 8.8. Rathi & Co, Chartered Accountants (Firm Registration No. - 108726W), be
appointed as the statutory auditors of the company to hold office from the Conclusion of this meeting until
the conclusion Annual General Meeting (AGM ) of the Company to be held in the year 2024 at a
remuneration (including term of payment) to be fixed by the Board of Directors of the Company, plus
Goods and Services Tax & such other tax(es), as may be applicable & reimbursement of all out-of-pocket
expenses in connection with the audit of accounts of the company;
RESOLVED FURTHER THAT the Board of directors of the Company be and are hereby severally
authorized to so all acts and take all such steps as may be necessary, proper or cxpeddcnt to give effect to
this resolution.”

. For Panorama Studios Private Limited /3 .

Place: Mumbai | lAV M"w) wad_ Sd/-§ .

Date: May 29, 2019 Kumar Mangat Rajaram Pathak Ny

Director
DIN:0029%630
NOTES:-

1 A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO
APPOINT APROXY AND SUCH PROXY NEED NOT TO BE A MEMBER OF THE
COMPANY.PROXIES IN ORDER TO BE EFFECTIVE MUST BE RECEIVED BY THE
COMPANY AT LEAST 48 HOURS BEFORE THE COMMENCEMENT OF MEETING.

2 THE ROUTE MAP SHOWING DIRECTIONS TO REACH THE VENUE OF ANNUAL GENERAL
MEETING IS ANNEXED.
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ROUTE MAP OF THE VENUE OF THE ANNUAL GENERAL

MEETING OF THE COMPANY
AGM Venune: I
Flat-302/B, 3rd Floor, Brook Hill Tower Plot -39,
Lokhandwala Complex,

31d Cross Road, Andheri-West, Mumbai — 400053,

Prominept Landmark:
Lokhandwala Complex
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BOARD’S REPORT

To
The Members
Panorama Studios Private Limited

Your Directors take pleasure in presenting the Annual Report together with the Audited
Financial Statements for the year ended March 31, 2019,

1. Financial Summary

Financial performance of the Clompany for the year ended March 31, 2019 is summarized
below:

(Amount in Rs.)

PARTICULARS. C 201819 - 2017-18
Revenue from Operations 16,30,53,650 80,81,57,117
Other Income 2,23,76,093 85,75,196
Total Revenue 18,54,29,743 81,67,32,313
Total Expenses 15,41,39,979 77,93,99,915
Profit/(Loss) Before Tax 3,12,89,765 3,73,32,398
Tax Expenses: )

Current tax {1,39,50,447) (76,11,647)
Deferred tax 1,14,904 (1,60,42,594)
MAT Credit Entitlement . 60,22.172
Earlier Year Tax (1,04,139) (97,308)
Profit /(Loss) After Tax 1,73,50,083 1,96,03,021

2. Business Overview
During the year under review, the Company recorded a total revenue of Rs.
18,54,29,743/- as compared to Rs. 81 67,32,313/- in previous year, registering an
decrease of 77.29%

The Company has recorded profit for the year of Rs. 1,73,50,083/- as compared to profit
of Rs. 1,96,03,021/- during the previous year.

3. Deposits
During the year under review, your Company neither accepted nor renewed any fixed
deposits falling within the ambit of Section 73 of the Companies Act, 2013 and the
Companies (Acceptance of Deposits) Rules, 2014.

4, Dividend

The Directors do not recommend any dividend for the financial year ended 31.03.2019.




5. Transfer to Reserves

The Directors have not transferred any amounts to Reserves for the financial year ended
31.03.2019.

6. Share Capital

As at March 31, 2019, the Authorized Share Capital of the Company is Rs. 10,00,000/-
divided into 1,00,000 equity shares of Rs.10/- each.

The Issued, Subscribed and Paid-up Share capital of the Company as at March 31, 2019
stood at Rs. 2,16,120/- divided into 21,612 equity shares of Rs. 10/- each.

7. Changes in Management and ownership of the Company during the year
There is no change in management of the Company however there is change in and
ownership of the Company. Pursuant to allotment of the shares of the Company to
Panorama Studios International Limited, Panorama Studios International Limited
becomes holding Company of the company with 53.73% of Share capital.

8. Board of Directors

The Board Directors of the Company as on the date of this report are as under:

# | DIN Name of the Director Designation
1 00299630 Mr. Kumar Mangat Rajaram | Director
Pathak
2 00700868 Mr. Abhishek  Kumar | Director
Mangat Pathak
Mectings of the Board:

During the financial year ended March 31, 2019 Eleven Meetings of the Board of
Directors were held on 04.04.2018, 29.06.2018, 05.09.2018, 01.10.2018, 25.01.2019,
07.02.2019, 18.02.2019, 05.03.2019, 06.03.2019, 15.03.2019 and 28.03.2019.

Sr. Name of Directors Meetings during the financial Year
No. 2018-19
Entitle to Attend ™ Attended
1 | Mr. Kumar Mangat Rajaram 11 11
Pathak
2 | Mr. Abhishek Kumar Mangat 11 11
Pathak

9, Subsidiarles, Associate Companies or Joint ventures

The Company has made an Investment in Panorama Studios Distribution LLP by
contributing Rs. 5,10,000 out of total capital contribution and Consequently the LLP has




10.

11.

12.

13.

14.

becotne Subsidiary of the Company during the financial year ended 31.03.2019. However
the Company does not have any Associate Companies or Joint Ventures during the
financial year ended 31.03.2019. The performance of Subsidiary enclosed in Form AOC-

1 as Annexure-"III",

Nature of Business and Changes
During the financial year there was no change in nature of Business of the Company.
Particulars of Loans, Guarantees or Investments under Section 186

The particulars of Loans given and investments made as at 31.03.2019 have been
disclosed in the financial statements. There are no guarantees given by the Company as at
31,03.2019.

Significant and material orders passed by the Regulators or Courts

There are no material orders passed by the Regulators/Courts which would impact the
going concern status of the Company and its future operations.

Related Party Transactions

All contracts / arrangements / transactions entered by the Company during the financial
year ended March 31, 2019 with related parties as specified ws 188 (1) of Companies
Act, 2013 were in the ordinary course of business and on an arm’s length basis. The
information on transactions with related parties pursuant to Section 134(3) (h) of the Act
read with Rule 8(2) of the Companies (Accounts) Rules, 2014 in Form AOC-2 is given
in Annexure-"I"" which forms part of this report.

Statement concerning development and implementation of Risk Management Policy
of the Company

The Board of the Company has formed a risk management policy to frame, implement
and monitor the risk management plan for the Company. The Board of Directors are
responsible for reviewing the risk management plan and ensuring its effectiveness. Major
risks identified by the businesses and functions are systematically addressed through
mitigating actions on a continuing basis.

In the opinion of Board the rising costs and changing government policies and
regulations are the key risk factors that may threaten the existence of the company.

15. Internal financial Control System and their Adequacy

The Internal financial control systems with reference to financial statements are
commensurate with the size and nature of operations of the company. These have been
designed to provide reasonable assurance with regard to recording and providing reliable
financial and operational information, complying with applicable statues, safeguarding
assets from unauthorized use, executing transactions with proper authorization.




16,

17.

18,

Material changes and commitments affecting the financial position since the end of
flnancial year

There have been no material changes and commitments affecting the financial position of
the Company since the end of the financial year.

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings
and Outgo

a) Conservation of Energy:

Your Company continues to work on reducing energy consumption in its areas of
operations through initiatives like (a) green infrastructure, (b) green IT (data centers,
laptops etc.), (c) operational energy efficiency.

Power and Fuel Consumption

a) Power C.Y. 2018-19 P.Y. 2017-18
Total Amount (Rs.) Nil Nil

b) Fuel C.Y. 2018-19 P.Y.2017-18
Total Amount (Rs.) Nil Nil

¢) Technology Absorption, Adaptation and Innovation:
The Company continues to use the latest technologies for improving the productivity and

quality of its services and products. The Company’s operations do not require significant
import of technology.

d) Foreign Exchange Earning and Outgo:

Details of Foreign Exchange Earnings and Outgo are as follows:

# Particulars _FY 2018-19 FY 2017-18
1 Foreign Exchange Earnings Nil Nil
2 Foreign Exchange Outgo 1_@3,72, 17,990 15,26,52,120

¢} Expenditure on R&D:

The Company's operations do not involve significant expenditure on Research and
Development activities and thus no comments are required for the same.

Statutory Auditors

M/s. Sarawgi Shridhar & Associates, Chartered Accountants have resigned as statutory
auditors vide their letter dated January 24, 2019, Further the company has appointed M/s.




S.S. Rathi & Company, Chartered Accountants, at the EQGM held on 25" February,
2019 upto the conclusion of ensuing Annual General Meeting.

M/s. S.S. Rathi & Company, Chartered Accountants, who are the statutory auditors of the
Company, hold office until the conclusion of the AGM to be held in 2019 and are eligible
for re-appointment. The Board of Directors recommend re-appointment of M/s. S.S. Rathi
& Company as the statutory auditors of the company for a period of 5 (five) years
commencing from the conclusion of AGM to be held in the year 2019 till the conclusion
of AGM of the Company to be held in the year 2024.

19. Audit Report

The Auditor's Report does not contain any qualifications or adverse remarks.

The Auditors have not reported any frauds.

20. Extract of Annual Return

As required under Section 92(3) of the Companies Act 2013 read with Rule 12(1) of the
Companies (Management and Administration) Rules, 2014, the extract of the Annual

- Return in Form MGT- 9 is enclosed as ‘Annexure-II’ to this Report.

21,

Directors’ Responsibility Statement:

Pursuant to the requirement under clause (c) of sub-section (3) of Section 134 of the
Companies Act, 2013 (“Act”) with respect to the Directors’ Responsibility Statement, the
Board of Directors of the Company state that:

a) in the preparation of the annual accounts, for the financial year ended March 31, 2019
the applicable accounting standards have been followed along with proper explanation
relating to material departures;

b) the directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year and of
the profit of the Company for that period;

¢) the directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

d) the directors have prepared the annual accounts of the Company on a going concern
basis;

e) the directors have devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems are adequate and operating effectively.




22, Following matters were not applicable to the Company for the financial year ended
March 31, 2019 and thus no comments are required by the Board of Directors on the
same:

5)
b)
)

&
g)
f

g
h)

D

k)

D)

Remuneration Policy for Directors, KMP and other Employees uw/s 178(4) of
Companies Act, 2013.

Details of establishment of Vigil Mechanism under Section 177(10) of Companies
Act, 2013, '

Details of Composition of Audit Committee under Section 177(8) of Companies Act,
2013.

CSR Policy under Section 135 of Companies Act, 2013..
Secretarial Audit Report under Section 204 of Companies Act, 2013.

Statement on Declaration by Independent Directors under Section 134(3)(d) of
Companies Act, 2013.

Evaluation of performance of Board, committees and individual Directors.

Policy on Director's appointment and remuneration including criteria for determining
qualifications, positive attributes, independence of a director and other matters
provided under Section 178(3) of Companies Act, 2013,

Details of Voting Rights exercised by the employees under Section 67(3)(c) of
Companies Act, 2013 read with Rule 16{4) of Companies (Share Capital and
Debentures), Rules, 2014,

Detaits of ratio of Remuneration under Section 197{(12} of Companies Act, 2013 r, w.
Rule 5 of Companies (Appointment & Remuneration of Managerial Personnel) Rules,
2014.

Disclosure about issue of equity shares with Differential Rights as per Rule 4(4} of
Companies (Share Capital and Debentures), Rules, 2014,

Maintenance of cost records as specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013, is not applicable and not
required by the Company.

23, Constitution of Internal Complaints Committee

As per the requirement of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 (‘POSH Act’) and Rules made thereunder, your
Company has constituted Internal Complaints Committees (ICC).




24, Statement on compliances of Secretarial Standards

The Board of directors have complied with applicable Secretarial Standards as specified
w/s 118 of Companies Act, 2013.

25. Acknowledgement
Your Directors wish to place on record their appreciation and acknowledgement with

gratitude for the support and co-operation extended by all the stakeholders of the
Company and lock forward to their continued support.

For Panorama Studies Private Limited

Wowm--Moy™ /,JL, #

Name :  Kumar Mangat Abhishek Kumar
Rajaram Pathak Mangat Pathak

Designation  : Director Director

DIN ;00299630 00700868

Place :  Mumbai

Date : May 29,2019




7jo138eg

R9800L00 NI 0£966Z00 NI
0o 1030211(]
Femped Jeped wereley 6107 ‘6T Ae 81eQ
JeBuepy Tewmny J2qSqY yuBuRpA TRUMY

e T

PeHUIIE Al SOIPMS BWEIOUE] 104

291 Uonoas 07 nsioxd 180y Jopun pasmbos se unoow}.
[eiouad wr possed sem wonn[osal [e1xdds oy TOMM U0 38(]

;
. . : :Aue J1 *saoteap se pred jumowy| g
et pIeog o AqQ [eA01adE Jo (S)orep] F |

SuonoRsURY
10 gusmodueiie 10 §9ENUOY Yons ol FULMNUS 10] UOLBONSHL
sjqeorddy 30N ajgeonddv JoN apqeanddy 10N spqeorddy 10N Aue J1 “enyea sy Fmpnout
|suonoesuen 10 sjusurdSueIre IO £19RNUOO ) JO SULN JURS

Gt

SUONORSUEL,/SIUWASUEIE | SIOLHTI0d 3G) JO UOTIRINGG
SUOTI0BSUEI)/S1UIMISFUELIE/SIORNUOD JO AIMEN
dIySuone[a7 Jo MMEN

Apred paero1 ag) Jo (s)owmeN

glold|d| o

.oz
sBIoq spERd spes( STERA sIEmOpIEg 1§

:SISEq [0 5,ULTE JE JOU SUODNIESUE] 10 HUIWITURLIY 10 §}7e1)u0)) JO SIENR( °}

*015107) 051A0K AT JOPUN SUONOESURY WS ual sTure Urepso Sarpnjom £10z 9OV sslueduio)
Y3 JO 881 WONo9s JO () UOHOSS-qNS TT 0) paLIayal santed pejefol s Atredinos oy £ OJII PIs)UD SJUSUISTUELIE/SIOELUD JO srefnonted Jo omso[osTp 107 ULI0g

(4107 ‘sopmy (syumoooy) sopundwio oY1 fb (7)g aymy pup 1oy a1yl fo pg] 4on2as fo(s) uvHeS~-ns fo (i) 2snvpo 03 JUvNSIN)

D0V "ON w0y
o | T e




29800.00 ‘NI

Rasu |
Jeied
av

n
P

eureaouR g 103

0£366C00 ‘NI

101928

Teeg urersiey
yeBuepy FRumy

740 38ed

(h..\ﬂwﬁgfgt\,_

6102 ‘67 Ae 97R(]
IBQUINEY :308]J

"SI0J0GII JO pikog] S Aq [PHITHY ST PIRPISTI s oK [eromeuy of Sutp Avedwion o1y jo Tacun], s eax SOl JO %0T
SPaOaXS /PA0OXa 0) ASPHIT §1 GOIYM TonoBsTRR AUy “SI00a1(] Jo pIeog Aq paugep Arensrew Jo Aorjod uo poseq [BUIMEI SB PANUAP] 1€ Aue J1 ‘sonred PAEIR M
STOUORSUBI], ], ‘a1 Feg POTL[oY [ SUONOBSTRIL ¥'I'a ANELISIER ‘SsotIsne Jo 28mod AIempIC T I 5158q 30T SULY 38 UO PILLIED 233 SUORIESURIL, YL -] 330N

souanpym
JuediIasss,
VN 810Z-40+0 | [ 210N duroFugy paxnbos sl SARY S3ATIE|S] JISUIIBMDUE U0 Frglfi
Ayadoxd remasqeyay|
SAC1I(L
yorga uf Apyuy
IAUE J§ On[BA
:Aueforp Supnpm
i pavog SUGTIIRSIRL) SHODNYR
Augjaypy Aqlao spuswodvuese|suenysjusmaduviie STHOL)IBSUBLY/SIU
1 ‘saoueape se| eaoaddelio sovumox Y SN0 | SWdFURLIE/FDENUDD digsuopierea
pred yunouryfjo @oaan_me s JuEglap  Jo  moneangfjo aImEN|JO aanyeN L11eg pRepy Jo swieN | oN
= _ J _ - P -y q ® g

sseq Sua] 5, M1 J¢ SHOPIESTR) JO JUIMIFURLIE JO S)OEIJUOD [ELIEW JO S[Iep(] "7




ANNEXURE-“IT*

FORM NO. MGT-9

EXTRACT QF ANNUAL RETURN AS ON MARCH 31, 2019
[Pursuznt to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and Administration}
Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

i. CIN- U741201\fl]-1201311'1‘0244439
i, Registration Date — 13/06/2013
i, Name of the Company — PANORAMA S$TUDIOS PRIVATE LIMITED
iv. Category / Sub-Category of the Company —~Company Limited by Shares/ Non-Govt Company
v, Address of the Registered Office and Contact Detalls — Flai-302/B, 3rd Floor, Brook Hill Tower Plot -39,
Lokhandwala Complex, 3rd Cross Road, Andheri-West, Mumbai — 400053,
vi. Whether lsted Company - No
vii. Name, Address and Contact details of Registrar and Transfer Agent, if any -- *

1L PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

All the business activities contributing 10% or more of the total tumover of the company:

Sl | Name and Description of msin products NIC Code of the % to total turnover of
No. { services Product/ service the company
1. | Production , Distribution of Films 99733201 100.00
Broadcasting and showing of original

films, sound recordings, radio and
television programme )
Total 100

IIL, PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

Sl Name and address of the Company CIN/GLN/LLPIN Holding / % of | Applicable

No. Subsidiary/ | shares Section
Associate held

1. Panorama Studios Distribution LLP AAM-1838 Sui:sidiary 51 287

1003/1004, 10th Floor, Grandeur
Building, Opp. Gundecha
Symphony,Veera Desai R ri
(West), Mumbai - 400053

2, Panorama Studios International Limited | L74110WB1980PLC0326355 Holding [ 53.73 2(46)

8, Nayepatty Road Kolkata - West

Bengal - FODOSS )




IV.
&

SHARE HOLDING PATTERN (Equity Share Capltal Breakup as percentage of Total Equity):

Category-wise Sharcholding:

Category of
Sharcholders

Nuo. of Shares held at the beginning of the year i.e.

Aprit 1, 2018

No. of Shares held at the end of the year as on

March 31, 2019

during
year

%  Change

the

A, Fromoters
1. Indian

Demat

Physical

Total

%o of
Total

Demat

Physical

Total

Y of
Total
Shares

Individual/
HUF

10,000

10,000

19,000

19,000

46.27

(53.73)

Central Govt.

State Govi(s)

Body Corp.

11,612

Banks/F1

Any Other

Sub-=total (A} (1)

21,612

2. Foreign

NRI-Individuals

Others-Individnals

Body Corp.

Banks/FI

Any Other
(Nominee of
Holding Company)

Sub~total (A) (2}

Total shareholding
of Promoater (A) =
(AN1)HANZ)

10,000

10,000

100.00

21,612

21,612

100.00

B. Public
Sharcholding
L Institutions

Mutusl Funds

Banks/FL

Central Govt.

State Govi(s)

Venture Capital
Funds

Insu:ancé
Compenies

Flils

Foreign Venture
Capital Funds

Others (specify)

Sub-total {B)1):-

2.Non Institutions
a. Bodies Corp

Indian

Overscas

b. Endividuals

Individual
sharcholders
helding nominal
share capital upto
Rs. | lakh

e ———




4

' Individual . - - - - . - -
shareholders
holding
nominal share
capital in
excess of Rs 1
lakh
Others - - - - - - - -
{specify)
Sub=total (B)(2) - - - - - - - -
Total Public - - - - - - - -
Sharcholding
(B)=(B)}1y+
(B)2)
C, Shares held by - . - - - - - -
Custodian for
GDRs & ADRs
Grand Total - 10,000 10,000 100.0000 - 21,612 21,612 100.00
(A+B+C)
i. Shareholding of Promoters:
Sharehokding at the beginning of the | Sharcholding at the end of the year as
year i.e April 1, 2018) on March 31, 2019 Y
% of %of Shar % of %%of Sh change
, of 00! e§ (X opshares | jg share
i’; i‘;:::h“”"" 8 No. of total | Pledged/ | total Pledged/ | holding
) Shares | Shares of encumbered Sh;m Shares of | encumbered | during
g the to total the tototal | the year
company shares company shares
M. Kumar - - {26.86)
1 | Mangat Pathak 5,000 50.00 5,000 23.14
Mr. Abhishek - (26.85)
2 | Pathak 5,000 50.00 - 5,000 23.13
Panorama - - 53.73
3 Studios - 11,612 53.73
International
Limited
TOTAL 10,000 100.000¢ - 21,612 100.0000 - -
&i. Change in Promoters’ Shareholding ( please specify, if there is ng change)
Si. | Mr. Abhlshek Pathak Shareholding at the beginning of the Cumulrtive Shareholdiog
No year Le, April 1, 2018) during the year
No. of shares % of total No. of shares % of total
shares of the shares of the
company company
1 At the beginning of the year 5,000 30.00 5,000 50.00
2 Date wise Increase / Decrease in Promaoters
Shareholding during the year specifying - - - -
the reasons for increase / decresse (e.g.
allotment / ¢ransfer / bonus/ Sweat Equity
etc
3 At the End of the year as on March 31, 5,000 23.14 5,000 23.14
2019
SL | Mr. Kumar Mangat Pathak Shareholding at the beginning of the Cumulative Shareholding
No year Le. April 1, 2018) during ¢the year
Neo, of shares % of total No. of shares % of total
shares of the shares of the
company company




| At the baginning of the year 5,000 5000 5,000 50.00
2 Date wise Increase / Decrease in Promoters T " o
Shareholding during the year specifying - - - -
the rezsons for increase / decrease (e.g.
allotment / trangfer / bonus/ Sweat Equity
514
3~ | Atthe End of the year as on March 31, 5,000 23.14 £,000 23.14
2019
SI. | Panorama Studios International Limited | Shareholding at the beginning of the Cumulative Shareholding
No vear i.e, April 1, 2018) during the year
No. of shares % of total No. of shares % of total
shares of the shares of the
. company company
1 | At the beginning of the year - - i
P Date wise Increase / Decrease in Promoters 7.612 43,22 7612 4322
Shareholding during the year specifying
the reasons for increase / decrease {e.g.
allotment / transfer / bonus/ Sweat Equity
etc.)- Allotment of shares on 18.02.2019
3 1 Date wise Increase / Decrease in Promoters 4,000 18.50" 11,612 53.73
Shareholding during the year specifying
the reasons for increase / decrease (e.g.
allotment / transfer / bonus/ Sweat Equity
eic. ) Allotment of shares on 28.03.201%
4 | At the End of the year a3 on March 31, 11,612 53.73
2019

iv. Sharcholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

81, | Name of Shareholder Shareholding a3 at the beginning of Cumulative Shareholding during
No the year (April 1, 201} the year
Na. of shares % of total No. of shares % of total
shares of the ghares of the
company company
i At the beginning of the year - -
2 Date wise Increase / Decrease in - - . -
Promoters Share holding during the . b
year specifying the reasor.:;g for N Ot Ap p llca l¢
increase / decrease (e.g. allotment /
transfer / bonus/ SweatEquity eic)
3 At the End of the year as on March - - - -
31, 2019

v, Shareholding of Directors and Key Managerial Personnel:

Sl. | Name of Sharcholder Shareholding as at the beginning Cumulative Shareholding during
No of the year the year
ie. April 01, 2018
No. of shares % of total No. of shares % of total
shares of the shares of the
company company

L. Mr. Kumar Mangat Pathak

At the beginning of the year 5,000 50.00

Date wisc Increase / Decrense in Prometers - - - i -

Shareholding during the year specifying the

reasons for increase / decrease {¢.g.

altotment / transfer / bonus/ Sweat Equity

etc.) (Pursuant to allotment of shares

Sharcholding of Director is diluted)

At the End of the year as on March 31, 2019 5,000 2333 5,000 2313
2, Mr, Abhishek Pathak

At the beginning of the year 5,000 50.00

Date wise Increese / Decrease in Promoters - - - -

Shareholding during the year specifying the .

reasons for increase / decrease (¢.8.




allotment / tranafer / bonus/ Swest Equity
¢ic.){ Pursuant to allotment of shares
Shareholding of Director is diluted)

At the End of the year as on March 31, 2015 | 5,000 23.13 " 5,000 | 23.13

V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment:

(Amount in Rs.)
Particulars Secured Loans Unsecured Depaosits Total ;
excloding Loans Indebtedness
deposits

Indebtedness st the beginning of the financial year 1.e. April 01, 2018

i Principal Amount 2,42,83,488 14,85,38,240 - T 1778,21,728
i, Interest due but not paid - - T
iii. Intersst accrued but not | - - -

due

Total (i-+ii+iii) 24283488 14,85,38,240 - 17.28,21,728
Addition - 1,13,15,721 - 1,13,15,721
Reduction 39,817,201 - - ' 39.87.201
Net Change (39,37,201) 1,13,15,721 - 73,248,520

.  Principal Amount 2,02,96 287 15,98,53,561 - "7 1,80,150,248

ii.  Interést due but not paid - - -
ili.  Interest accrued but not - - - '

due .
Total (I-HiHii) ’ 2,02,96,287 15,98,53,961 - 1,80,150,248
YL REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and/or Manager:
Sr. Particulars of Remuneration Name of MD/WTD/ | Name of MD/WTD/ Total Amount
Nao. Manager/Director Manager/Director
Name of Director ) Kumar Mangat Abhishek Pathak
Pathak
Designation Director Divector

L. Gross satary

{a) Salary as per provisions contained in section 36,00,000 36,00,000 72,00,000
17(1} of the Income-tax Act, 1961

(b) Valve of perquisites w/'s 17(2) Income-tax Act,
1961

{¢) Profits in lieu of salary under section 17(3)
Income-tax Act, 1961 -

Stock Option M - - -

o

Sweat Equity - z -

4, Commission - . ) _
- as % of profit
- others, specify

5. Others - - -

Total (A) 36,00,000 36,00,000 ) 72,00,000

Ceiling as per the Act The Company being a Private Company there in ne ceiling for
remuneration.




B. Remunersation to other directors:
Sl Particulsrs of Remuneration Name of Directors - Total Amount
No. - i
1. | Independent Dircctors - -
¢  Fee for attending board/committee meetings
« Commission
«  Others, please specify
TOTAL (1) iy " . -
2. | Other Non-Executive Directors 7] p lica b e

e Fee for attending board/committee meetings
+  Commission
¢  Dthers, please specify

TOTAL (2} - -

Total (B)=(1+2) - -

Total Managerial Remuneration 72,00,000

Overall Ceiling as per the Act The Company being a Private Company there iz no

ceiling for remuneration.
C. Remuneration to Key Managerial Personnel other than MD/MANAGER/WTD:
Sr. | Particulars of Remuuneration Key Managerial Personnel Total
No. CEO Company CFO Amount
Secretary

1. | Gross salary

(2) Salary as per provisions contained in
section 17(1) of the Income-tax Act,
1961 .

(b) Vahlue of perquisites v's 17(Z) Income-
tax Act, 1961

{c) Profits in liew of salary under section
17(3) Income-tax Act, 1961

Not\Applicable

2. | Stock Option - -
3 Sweat Equity - -
4, | Commission - -
- 88 % of profit
- gthers, specify...
5. | Others, please specify (Travelling and other - -
charges)

Total




YIL

PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type

Section of
the Companies
Act

Brief
Description

Details of Femalty /
Punishment/
Componnding fees
imposed

Authority
IRD / NCLT
{ COURT]

Appeal made,

if any (give
Details)

A. COMPANY

Penalty

Punishment

Compounding

B. DIRECTORS

Penalty

_Nil

Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

For Panorama Studios Private Limited

by v "19‘3"—

Name
Designation
DIN

Place
Date

Kumar Mangat Abhishek Kumar Mangat
Rajaram Pathak Pathak

Director Director

00299630 00700868

Mumbai

May 29, 2019

W
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NAME OF ASSESSEE
ASST. YEAR

PAN

STATUS

PANORAMA STUDIOS PRIVATE LIMITED

2019 - 2020
AAHCP2290H

PRIVATE LIMITED COMPANY

COMPUTATION OF TOTAL INCOME

INCOME FROM BUSINESS

Net Profit as per Profit & Loss Account
Add: Disallowances/ Considered Separately
Depreciation as per Companies Act
Provision for gratuity

Interest & Late Filing Fees TDS

Late Filing Fees GST

Late Filing Fees VAT

Share issue expenses

Less: Allowances/Considered Separately
Allowed u/s 43B - VAT Paid

Depreciation as per Income-tax Act

COMPUTATION OF TAX LIABILITY
a) Under Normal Frovisions of the LT. Act
Tax Payable on Rs.

b} Under MAT Provisions u/s 115]B of the LT. Act
Book Profit
MAT @ 18.5% thereof
Surcharge @ 7%
Cess @4%
Total Tax Payable

Higher of (a) and (b)

POSITION OF MAT CREDIT CARRYFORWARD
AY. 2018-19
Utilised during current year

Carried Forward to AY 2020-2021

31,289,765
707,227
1,037,698
10,899,593
96,250
50,000
52,500 12,843,268
44,133,033
768,000
1,283,007
204201 2,345,208 41,787,825
TOTAL INCOME 41,787,825
ROUNDED OFF 41,787,820
41,787,825 is 12,536,347
Surcharge @ 7% 877,544
Cess @4% 536,556
Total Tax Payable 13,950,447
31,289,765
5,788,600
405,202
247,752 _
6,441,561 <
Tax Payable 13,950,447
Less: MAT Credit allowed 5,018,033
Less: T.ID.5. 5,137,758
TAX PAYABLE/ (REFUND DUE) 2,894 656

5,918,033
3,918,033
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* 502, Shree Shivdutta Apartment,
S. S. Ratht & CO. ' Near | alit Restaurant, Station Road,
Goregaon (W), Mumbai-400062.
CHARTERED ACCOUNTANTS Tel. : +81 22 2876 2159 / 6236 0705
: Telefax ; +91 22 2879 7415~
Email : ssrathica@gmail.com / info@ssrca.com

INDEPENDENT AUDITOR’S REfSBi#F: www.ssrca.com

To the Members of Panorama Studios Private Limited
Report on the audit of standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Panorama
Studios Private Limited (‘the Company’), which comprise the balance sheet as at 31
March 2019, the statement of profit and loss (including other comprehensive income),
the cash flow statement and the statement of changes in equity for the year then ended,
and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial statements give the information required
by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give
a true and fair view in conformity with the accounting principles generally accepted in
India including the Indian Accounting Standards ('IND AS’) specified under section 133
of the Act, of the state of affairs (financial position) of the Company as at 31 March 2019,
its profit (financial performance including other comprehensive income), its cash flows
and the changes in equity for the year ended on that date. ’

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as
specified under Section 143(10) of the Act. OQur responsibilities under those Standards
are further described in the *Auditor's Responsibilities for the Audit of the Financial
Statements’ 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
(ICAT) 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 we have obtained is sufficient
and appropriate to provide a basis for our opinion. _

Key Audit Matters

Key audit matters are those matter that, in our professional judgement, were of most
significance in our audit of the standalone financial statements of the current period.
These matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters, L

We have determined that there are no key audit matters to be communicated in our
report.
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Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s Report, but does not
include the Financial Statements and our Auditor’s Report thereon.

Our opinion on the Financial Statements does not cover the other information and weé do
not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether such other information is
materially inconsistent with the Financial Statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibility of Management and those charged Governance for the Standalone
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation and presentation of these standalone financial
statements that give a true and fair view of the state of affairs (financial position), its
profit (financial performance including other comprehensive income), cash flows and the
changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the IND AS specified under Section 133 of the Act,
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from
time to time.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial
reporting process.
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial
Statements as a whole are 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 SAs 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 these Financial Statements.

‘As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the Financial Statements,
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 controls.

* Obtain an understanding of internal controls 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 on whether

the Company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a 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 Financial Statements 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 Financial
Statements, including the disclosures, and whether the Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.
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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 controls 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.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued
by the Central Government of India in terms of sub-section (11) of section 143 of the
Act, we give in the Annexure A, a statement on the matters specified in the
paragraph 3 and 4 of the order.

2. As required by Section 143 (3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

(c) The standalone financial statement dealt with by this Report are in agreement
with the books of account;

(d} In our opinion, the aforesaid standalone financial statements comply with the
IND AS specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time;

(&) On the basis of the written representations received from the directors as on 31
March 2019 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2019 from being appointed as a director in terms of
Section 164 (2) of the Act;

{ff With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate report in “Annexure B”;
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(g) the provisions of Section 197 read with Schedule V of the Act are not applicable to
the Company for the year ended 31 March, 2019; and

(h) -~ With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. the Company does not have any pending litigations which would impact its
financial position;

it. The Company did not have any long-term contracts including derivative
contracts; as such the question of commenting on any material foreseeable
losses thereon does not arise; and

iif. There has not been an ocecasion in case of the Company during the year under
. report to transfer any sums to the Investor Education and Protection Fund,
the question of delay in transferring such sums does not arise.

For S. S. Rathi & Company
Chartered Accountants

M No 163015

Place: Mumbai
Dated: May 29, 2019



Annexure - A to the Independent Auditors’ Report

The Annexure referred to in Independent Auditor's Report to the members of the
Company on the standalone financial statements for the year ended 31 March 2019, we
report that:

(i)

(iti)

(iv)

(vii)

(a)

(b}

()

The Company has maintained proper records showing full particulars,
including quantitative details and situation of fixed assets.

The Company has a regular programme of physical verification of its fixed
assets by which fixed assets are verified in a phased manner every year. In
accordance with this programme, certain fixed assets were verified during the
year and no material discrepancies were noticed on such verification. In our
opinion, this periodicity of physical verification is reasonable having regard to
the size of the Company and the nature of its assets.

The Company does not own any immovable properties as fixed assets. Thus,
paragraph 3(i}(c) of the Order is not applicable to the Company.

In respect of its inventories - As explained to us, inventories include Cost of
Films under Production, which being intangible in nature are not capable of
being physically verified by the management at reasonable intervals.

The Company has granted interest - free unsecured loans to parties covered in
the register-maintained u/s 189 of the Companies Act (‘the Act’).

a) As there is no stipulation as to repayment of loans given by the Company,
we have no comments to offer on regularity of repayment of principal.
b) There is no overdue amount of loan in respect of aforesaid loans.

In our opinion and according to the information and explanations given to
us, the Company has advanced loans to persons mentioned in Section 185 of the Act
and has given loans to parties with either nil interest or lower than the rate prescribed
in Section 186(7) of the Act.

The Company has accepted unsecured loan from two persons who are not directors or
relative of directors.

The maintenance of cost records has not been specified by the Central
Government under section 148(1) of the Companies Act, 2013 for the business
activities carried out by the Company. Thus, paragraph 3(vi) of the Order is not

~ applicable to the Company.

(a) According to the information and explanations given to us, the Company
has been regular in depositing undisputed statutory dues including provident
fund, employees’ state insurance, income-tax, sales-tax, wealth tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other statutory
dues with the appropriate authorities as applicable to it. Undisputed amounts
payable in respect thereof, which were oufstanding at the year-end for a period of
more than six months from the date they became payable are as follows:




Name of the Nature of Amount Pericd to Due Date Date of
Statute Dues (Rs.) which the Payment
amount
relates
Maharashtra Value 62,500 F.Y. 2014 - Various Unpaid
Value Added | Added Tax 2015 Dates
Tax, 2002 (Net)
The Professional 7,700 - FY. 2014 - Various Unpaid
Maharashtra Tax 2015 Dates
State Tax on 24,300 F.Y. 2015 - - e e e
Professions, 2016
Trades, 28,800 E.Y. 2016 - - nn e
Callings and 2017
Employments 25,100 F.Y. 2017 - A e —
Act, 1975 2018
34,600 E.X. 2018- e e —_—
2019
Income Tax T.DS. 8,48,032 F.Y. 2015 - Various Unpaid
Act, 1961 2016 Dates
7.96,672 F.Y. 2016 - Various -
2017 Dates
31,57,472 F.Y. 2017- Various O en
2018 Dates

{b) According to the information and explanations given to us, outstanding
dues in respect of Service Tax on account of any dispute are as follows:

Name of the Statute | Nature of | Amount in | Amount | Period to | Forum where
Dues Rs. Paid which the | dispute is
under amount | pending
protest in | relates
Rs.
Service Tax Act, 1994 | Service 26,16,89,055 NIL | £.Y. 2014- | Commissioner
Tax 2015 of Service Tax

(viii)

The Company has defaulted in repayment of loan taken from Nirmal Ujjwal

Cooperative Society Limited and 24 EMI's of Rs. 3,52,589/- over overdue and
payable.

(ix)

The Company did not raise any money by way of initial public offer or further

public offer (including debt instruments) and term loans during the year. Thus,
paragraph 3 (ix) of the Order is not applicable to the Company.
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(x) According to the information and explanations given to us, no material fraud
by the Company or on the Company by its officers or employees has been
noticed or reported during the course of our audit.

(xi) Provisions of section 197 read with Schedule V to the Act are not applicable to
the Private Limited Company, thus paragraph 3 (xi) of the Order is not

applicable to the Company.

(xii) In our opinion and according te the information and explanations given to us,
the Company is not a nidhi company. Thus, paragraph 3(xii) of the Order is not
applicable to the Company.

(xiii) According to the information and explanations given to us and based on our

examination of the records of the Company, transactions with the related
parties are in compliance with sections 177 and 188 of the Act where applicable
and details of such transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

(xiv)  According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has allotted 7,612
equity shares of the face value of Rs. 10/- on private placement basis and 4,000
equity shares of Rs. 10/- as rights issue during the year with the approvals of
regulatory authorities and completed the requisite compliances with respect to
the said allotments.

(xv) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into
non-cash transactions with directors or persons connected with him. Thus,
paragraph 3(xv) of the Order is not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act 1934.

For S. S. Rathi & Company
Chartered Accountanta -

M No 163015

Place: Mumbai
Dated: May 29, 2019



Annexure - B to the Independent Auditors” Report of even date to the members of
Panorama Studios Private Limited, on the standalone financial statements for the year
ended 31 March 2019

Independent Auditor’s Report on the Internal Financial Controls under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the standalone financial statements of Panorama
Studios Private Limited (“the Company”) as at and for the year ended 31 March 2019,
we have audited the internal financial controls over financial reporting (IFCoFR) of the
Company as of that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (“the Guidance Note”} issued by the Institute of Chartered Accountants of
India ('ICAI'). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,

* assessing the risk that a material weakness exists, and testing and evaluating the design

and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstaterment of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls

system over financial reporting.




Meaning of Internal Financial Controls over Financial Reporting

A Company's IFCoFR is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A
Company's [IFCoFR includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of IFCoFR, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the IFCoFR to
future periods are subject to the risk that the IFCoFR may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial
conirols over financial reporting and such financial controls over financial reporting
were operating effectively as at 31 March 2019, based on the internal control over
financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAIL

For 8. S. Rathi & Company

M No 163015

Place: Mumbai
Dated: May 29, 2019



PANORAMA STUDIOS PRIVATE LIMITED

STANDALONE BALANCE SHEET AS AT 31 MARCH 2013
Amount in T
Particulars Note As at As at As at
No. 31 March 2019 31 March 2018 1 April 2017

ASSETS

{i NON-CURRENT ASSETS

a. Property, plant & equipment 2 1,993,283 2418838 71,569
b. Intangible assets 3 259,324,853 NiIL WIL
¢. Financial assets
i. Investmenis 4 1,391,900 981,900 881,900
d. Deferred tax assets ) B48,480 733,576 16,776,170
Total non current assets 263,558,526 4,134,314 17,729,639
{2) CURRENT ASSETS
a Inventories 6 175,518,025 50,128,483 26,220,544
b. Financial assets
i. Trade receivables 7 79,448,843 70,859,729 49,190,085
ii. Cash & cash equivalents 1 3,083,264 4,008,070 2,280,341
iii. Bank balances other than (i) above NIL NIL MIL
iv. Loans @ 121,491,590 351,681,958 294,976,148
¢. Current tax assets 10 26,582 405 24,317,547 NIL
d. Other current assets 11 255,653,809 87,297 666 324,714,831
Total current assets 662,177,938 588,204,453 596,881,550
TOTAL ASSETS 925,736,463 592,428,767 614,611,589
EQUITY & LIABILITIES
EQUITY
a. Equity share capital 12 216,120 100,000 100,000
b. Other equity 13 71,807,253 25,589,778 5,986,737
Total equity 72,023,413 25,689,778 6,086,757
LIABILITIES
1) NON-CURRENT LIABILITIES
a. Financial Habilities
1. Borrowings 14 19,344,237 17,269,892 17,962,224
b. Provisions 15 982,602 NIL NIL
Total non-cuurent lHabilitics 20,326,839 17,269,892 17,962,224
(2) CURRENT LIABILITIES
a. Financial liabitites
i. Borrowings 16 159,853,951 148,538,240 160,742,176
it. Trade payable 17 188,537,914 300,736,024 221,638,226
b. Provisions 18 2,949,751 NIL 7,285,186
¢. Other current liahilities 19 482 044,585 100,194,834 200,897,019
Total current liabilities 533,386,211 549,450,097 590,562,607
Total liabilities 853,713,050 Bh6, 738,989 608,524,531
TOTAL EQUITY & LIABILITIES 925,736,463 592,428,767 614,611,589
Summary of Significant Accounting Folicies 1 - - ' -

The accompanying notes are an integral part of the financial staternents

As per our report of even date

For and on behalf of the Board of Dirggtors of
Panorama Studios Private Limited

Dhown—tig™ :
'ﬁek Pathak

Kumar Mangat Pathak

Director Diirector

Din 00289630 Din:00700868
Place : Mumbai - Flace : Mumbai Flace: Mumbai

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019




PANORAMA STUDIQOS PRIVATE LIMITED

STANDALONE STATEMENT OF PROFIT & LO55 FOR THE YEAR ENDED 31 MARCH 2019
Amount in ¥

Particulars Note No. Year ended Year ended
' 31 March 2019 31 March 2013
I Revenue from operations (nef) 20 163,053,650 808,157,117
II Other income 21 22,376,093 8,575,196
Il Total revenue (I + II) ' 185,429,743 816,732,313
IV Expenses
Operational expenses 22 90,340,959 728,019,389
Employee benefit expenses 23 13,121,546 10,141,700
Depreciation 2 707,227 167,749
Other Expenses 24 30,338,108 21,639,070
Finance costs 25 19,632,139 19,432,007
Total expenses (IV) 154,139,979 779,399,915
V  Profit before tax (I7 - TV) 31,289,765 37,332,398
VI Tax expense
— Current tax 13,950,447 7,611,647
-- MAT Credit Entitlement NIL (6,022,172)
— Deferred Tax {114,904) 16,042,594
-- Earlier Year Tax 104,139 97,308
VII Profit after tax for the year (V- VI) : 17,350,083 19,603,021
VI Other comprehensive income for the year NIL NIL
IX Total comprehensive income for the year 17,350,083 19,603,021
X Earnings per equity share: 26
-- Basic (in %) (nominal value ¥ 10) 1,596.73 1,960.30
-- Diluted (in ¥) (nominal value T 10} 1,596.73 1,960.30
Summary of Significant Accounting Policies 1

The accompanying notes are an integral part of the financial statements

As per our report of even date
For 5.8 Rathi & Company For and on behalf of the Board of Directors of

Panorama Studios Private Limited
Qw"""m'ﬂ/ ’“H

# Ra Kumar Mangat Pathak hishek Pathak
Partner Diirector Director
Mem. No. 163015 Din 00299630 Din: 00700868
Place : Mumbai . Place : Mumbai Place: Mumbai

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019



PANORAMA STUDIOS PRIVATE LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2019

A. Equity Share Capital

Balance as at 1 April 2017

Changes in equity share capital during the year

Balance as at 31 March 2018

Changes in equity - share capital issued during the year

Balance as at 31 March 2019

Other Equity

Balance at the 1 April 2017
Profit for the year

Other comprehensive income for the year

Balance at 31 March 2018

Profit for the year

Other comprehensive income for the year

Transactions with owners in their
capacity as owners:
Issue of equity shares

Balance at 31 March 2019

As per our report of even date

Place : Mumbai
Date: May 29, 2012

Number Amount in ¥
10,000 100,000
NIL NIL
10,000 100,000
11,612 116,120
71,612 216,120
Secur-ltles Reta?’ned Total
Premium earnings
Amount in ¥
NIL 5,986,757 5,986,757
NIL 19,603,021 19,603,021
NIL NIL NIL
NIL 25,589,778 25,589,778
NIL 17,350,083 17,350,083
NIL NIL NIL
28,867 432 NIL 28,867,432
28,367,432 42,939,861 71,807,293

For and on behalf of the Board of Directors of

Panorama Studios Private Limited

[AMWMW‘/

Kumar Mangat Pathak

Director
Din 00299630

Place : Mumbai

Date: May 29, 2019

suf‘ﬂ

Abhishek Pathak

Director
Din:00700868

Place: Mumbai

Date: May 29, 2019



PANORAMA STUDIOS PRIVATE LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2019

Amountin ¥
Particulars Year ended Year ended
31 March 2019 31 March 2018 |
A. CASH FLOW FROM OFERATING ACTIVITIES
Profit before Tax 31,289,765 37,332,398
Depreciation / arnortisation 2882364 167,749
Finance expenses 19,632,139 19,432,007
Interest income (14,366,703) (8,575,196)
: - 8147800 — 11,024,560
Operating profit before working capital changes 39437565 48,356,958
Adjusted for:
{Increase) / Decrease in Inventories {125,389,542) (23,907,939)
(Increase) / Decrease in Trade Receivables (8,589,114) (21,669,644)
{Increase) / Decrease in short term loans 230,190,366 {56,705,810)
(Increase) / Decrease in other current assets (168,356,143) 136,917,165
Increase / (Decrease) in Trade Payables (112,198,110) 79,097,798
Increase / {Decrease) in Provisions 1,037,698 NIL
Increase / {Decrease) in Cther Current Liability 384,404,499 {101,431,782)
201,099,655 12,293,788
Cash Generated from / (used in} Operations 240,537,220 60,656,746
Less : Taxes Paid / (Refund Received) 13,824,789 33,285,517
Net Cash generated from / (used in) Operating Activitles 226,712,431 27,367,230
B, CASH FLOW FROM INVESTING ACTIVITIES _
(Purchase) / Sale of Fixed Assets (281,671) {2,515,018)
(Purchase) / Sale of Intellectual Property Rights {261,500,000) NIL
(Purchase) / Sale of Investments {410,0000 {100,000)
Net Cash generated from/ (used in} Investing Activities {262,191,671) {2,615,018)
C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Shares 28,983,552 NIL
Increase / {Decrease) in borrowings 10,835,318 {12,166,672)
Finance expenses (19,632,139 {19,432,007)
Interest income 14,366,703 8,575,196
Net Cash from / {(used in) Financing Activities 34,553,434 (23,023,483)
Net Increasef{Decrease) in Cash and Cash equivalent (A+B+C) (925,806) 1,726,729
Cash and Cash equivalent at the beginning of the year 4,009,070 2,280,341
Cash and Cash equivalent at the end of the year 3,083,204 4,009,070
Change in liability arising from financing activities ;-
Net debt reconciliation Non-Current Borrowings Current Borrowings
Net debt as on 1 April 2018 20,776,690 148,538,240
Cash Inflows (Outflows) {3,444,504) (4,607,913)
Non Cash transactions 2,964,101 . 15,323,634
Net debt as.on 31 March 2019 20,296,287 159,853,961

Notes :
1. Cash and Cash equivalents include cash in hand, balance with banks in Current Account

2. The abave Cash Flow Statement has been prepared under the 'Indirect Method' as set out in Indian accounting standard - 7 (Ind
AS -7) 'Cash Flow Statement ' as notified under Companies Act 2013

As per our report of even date _
For 8.5 Rathl & Company For and on behalf of the Board of Directors of
Panorama Studios Private Limited

& l) v Q/.
;ﬁ,h]shek Pathak

Kumar Mangat Pathak

Director Director
Mem, No, 163015 Din :00259630 Din; 00700868
Place; Mumbai Place : Mumbai Place; Bengaluru

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019

1.1. | CORPORATE INFORMATION

Panorama Studios Private Limited (the "Company’) was incorporated in India,
under the Companies Act, 1956. The Company is a player within the Indian media
and entertainment industry and is primarily engaged in the business of
production and distribution of entertainment content. The financial statements of
the Company are for the year ended 31 March 2019 and are prepared in Indian
Rupees being the functional currency.

1.2, | ACCOUNTING POLICIES

a) | Basis of Preparation of Accounts

The financial statements have been prepared on the historical cost basis except for
certain financial assets which, when applicable, have been measured at fair value
amount.

The financial statements of the Company have been prepared in accordance with
generally accepted accounting principles in India to comply with the Indian
Accounting standards (IND AS'), including the Accounting Standards notified
under the relevant provisions of the Companies Act, 2013,

All Income and Expenditure having a material bearing on the financial statements
are recognized on accrual basis. In case of uncertainties in either aspect, revenue
recognition is postponed to the time of realizing such claims.

The preparation of financial statements in conformity with Accounting Standards
requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the end of financial statements, and the
reported amounts of revenues and expenses during the year.

The accounting policies adopted in the preparation of the financial statements are
consistent with those followed in the previous year,
b) | Current versus non-current classification

The company presents assets and liabilities in the balance sheet based on current/
non-current classification.

An asset is treated as current when it is:

» Expected to be realized or intended to be sold or consumed in normal
operating cycle;

»  Expected to be realized within twelve months after the reporting period;

» Cash or cash equivalent unless restricted from being exchanged or used to
settle a liability for at least twelve months after the reporting period;

= held primarily for the purpose of trading; and

= Carrying current portion of non-current financial assets.

All other assets are classified as non-current.

A liability is current when:
» Itis expected to be settled in normal operating cycle;
» held primarily for the purpose of trading;
= Itis due to be settled within twelve months after the reporting period;




»  There is no unconditional right to defer the settlement of the liability for at
least twelve months after the reporting period; or
»  Itincludes current portion of non-current financial labilities.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and

their realization in cash and cash equivalents. The company has identified twelve
months as its operating cycle,

Foreign currencies
Functional and presentation currency: -

Ttems included in the financial statements of the company are measured using the
currency of the primary economic environment in which the entity operates (‘the
functional currency’). The financial statements are presented in Indian Rupees (),
which is the company’s functional and presentation currency.

Transactions and balances: -

Transactions in foreign currencies are translated at the rates of exchange
prevailing on the dates of the transactions. Monetary assets and Habilities in
foreign currencies are translated at the prevailing rates of exchange at the balance
sheet date. Non-monetary items that are measured at historical cost in a foreign
currency are translated at the exchange rate at the date of the transaction. Non-
monetary items that are measured at fair value in a foreign currency are translated
using the exchange rates at the date when the fair value was determined.

Any exchange differences arising on the settlement of monetary items or on
translating monetary items at rates different from those at which they were
initially recorded are recognized in the statement of profit and loss in the period in
which they arise. Non-monetary items carried at fair value that are denominated
in foreign currencies are translated at rates prevailing at the date when the fair
value was determined. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.

d)

Fair value measurement

The Company’s accounting policies and disclosures require the measurement of
fair values for financial instruments. The Company has an established control
framework with respect to the measurement of fair values. The management
regularly reviews significant unobservable inputs and valuation adjustments.

All assets and liabilities for which fair value is measured or disclosed in the
Financial Statements are categorized within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 - Quoted {unadjusted) market prices in active markets for identical assets
or liahilities.




the fair value measurement is directly or indirectly observable.

Level 3 -Valuation techniques for which the Iowest level input that is significant to
the fair value measurement is unobservable.

€)

Property, plant and equipment

Property, plant and equipment are stated at cost, net of recoverable taxes, trade
discount and rebates less accumulated depreciation and impairment losses, if any,
Such cost includes purchase price, borrowing cost and any cost directly
attributable to bringing the assets to its working condition for its intended use, net
charges on foreign exchange contracts and arrangements arising from exchange
rate variations attributable to the assets.

Subsequent costs are inchuded in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow the entity and the cost can be measured
reliably.

Depreciation on property, plant and equipment is provided using written down
value method. Depreciation is provided based on useful life of the assets as
prescribed in Schedule I to the Companies Act, 2013.

Gains or losses arising from derecognition of a property, plant and equipment are
measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognised in the Statement of Profit and Loss when
the asset is derecognised.

Impairment of non-financial assets - property, plant and equipment and
intangible assets:

The Company assesses at each reporting dates as to whether there is any
indication that any property, plant and equipment and intangible assets may be
impaired. If any such indication exists the recoverable amount of an asset is
estimated to determine the extent of impairment, if any.

An impairment loss is recognized in the Statement of the Profit and Loss to the
extent, asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is higher of an asset's fair value less cost of disposal and value in use.
Value in use is based on the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects current market assessments
of the time value of maney and risk specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has
been a change in the estimate of recoverable amount.

g

Inventories - Intangible - Film Rights

i) Cost of Films under development or under production films are valued at actual
amount spent, which includes amount paid, bills settled and advance paid for
which bills are awaited and classified as Inventories

if) Total cost of production of under production film is charged to revenue on
delivery of film prints / positive tapes to customers as per terms of sale
agreements,

itf) Other Intangible Rights acquired by the Company are stated at cost and
classified as Intangible assets.




)

Provisions and Contingencies

Provisions are recognized when the Company has a present obligation as a result
of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be
made of the amount of the obligation.

Contingent liabilities are disclosed unless the possibility of outflow of resources is
remote. Contingent assets are neither recognized nor disclosed in the financial
statements.

Revenue Recognition

The company recognizes revenue (net of sales related taxes) when the amount of
revenue can be reliably measured; when it is probable that future economic
benefits will flow to the entity; and when specific criteria have been met for the
company’s activities, as described below,

Revenue from operation: -
i} Sales/Realizations are recognized on delivery of film prints / positive tapes to
customers as per terms of sale agreements.

In the event Sales/Realizations are subject to certain conditions, eventualities and
unicertainties, the Sales/Redlizations are deemed to accrue as ‘and when everits
take place or conditions are fulfilled or uncertainties are removed. Accordingly,
such income is accounted only after the events take place or conditions are fulfilled
or uncertainties are removed. This is in accordance with Accounting Standard in
respect of recognition of revenue and prudential norms.

Others: -
ii) Interest income is recognized on a time proportion basis taking into account the
amount outstanding and the rate applicable.

ifi} Dividend income is recognized when the right to receive dividend is
established.

j)

Foreign Currency Transactions _

Transactions in foreign currencies are accounted at standard exchange rates.
Current assets and current liabilities in foreign currencies are realigned with rates
ruling on Balance Sheet date. Any gain/loss arising on realignment or realization
is charged to the Profit and Loss Account. Any gain / loss arising on realignment
or realization specifically attributable to a film is charged to the Profit and Loss
Account in the year the sales / realization of the film is recognized.

k)

Taxation .
Taxation on profit and loss comprises current tax and deferred tax. Tax is
recognized in the statement of profit and loss, except to the extent that it relates to
items recognized directly in equity or other comprehensive income in which case
tax impact is also recognized in equity or other comprehensive income.

Current tax is provided at amounts expected to be paid (or recovered) using the
tax rates and laws that have been enacted or substantively enacted at the balance
sheet date along with any adjustment relating to tax payable in previous years.

Deferred income tax is provided in full, using the liability method, on temporary

differences arising between the tax bases of assets and liabilities and their carryin;




amounts in the financial statements. Deferred income tax is provided at amounts
expected to be paid (or recovered) using the tax rates and laws that have been
enacted or substantively enacted at the balance sheet date and are expected to
apply when the related deferred income tax asset is realized, or the deferred
income tax liability is settled.

Deferred tax assets and deferred tax liabilities are offset when there is a legally
enforceable right to set off assets against liabilities representing current tax and
where the deferred tax assets and the deferred tax liabilities relate to taxes on
income levied by the same governing taxation laws.

The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to utilize all or part of the deferred tax asset. Unrecognized deferred
tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will available to utilize the
deferred tax asset.

Minimum alternate tax (MAT) paid in a year is charged to the Statement of Profit
and Loss as current tax. MAT credit entitlement is recognized as a deferred tax
asset only when and to the extent there is convincing evidence that the Company
will pay normal income tax during the specified period, which is the period for
which MAT credit is allowed to be carried forward. Such asset is reviewed at each
Balance Sheet date and the carrying amount of the MAT credit asset is written
down to the extent there is no longer a convincing evidence to the effect that the
Company will pay normal income tax during the specified period.

1)

Financial mstrument;
L Financial assets

a. Initial recognition and measurement

The Company classifies financial instruments, or their component parts, on
initial recognition as a financial asset, a financial liability or an equity
instrument in accordance with the substance of the contractual
arrangement. Financial instruments are recognized when the Company
becomes a party to the contractual provisions of the instrument. Financial
instruments are recognized initially at fair value plus transactions costs that
are directly attributable to the acquisition or issue of the financial
instrument, except for financial assets at fair value through statement of
profit and loss, which are initially measured at fair value, excluding
transaction costs (which is recognized in statement of profit and loss).

b. Subsequent Measurement

« Financial Assets at amortized cost:
A financial asset is subsequently measured at amortized cost if it is held
within a business model whose objective is to hold the asset in order to
collect contractual cash flows and the coniractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

+ Financial assets at fair value through other comprehensive income
(FVTOCI):




ii.

A financial asset is subsequently measured at fair value through other
comprehensive income if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding,.

+ Financial assets at fair value through statement of profit and loss
(FVTPL):
Assets that do not meet the criteria for amortised cost or fair value through
other comprehensive income (FVTOCI) are measured at fair value through
profit or loss, Gain and losses on fair value of such instruments are
recognised in statement of profit and loss. Interest income from these
financial assets is included in other income.

Impairment of financial assets: -

The Company assesses on a forward-looking basis the expected credit losses
associated with its assets carried at amortized cost and FVOCI. The impairment
methodology applied depends on whether there has been a significant increase
in credit risk.

Expected credit loss (ECL') impairment loss allowance (or reversal) recognized
during the period is recognized as income/ expense in the Statement of Profit
and Loss (P&L). This amount is reflected under the head “other expenses’ in the
P&L. The balance sheet presentation for various financial instruments is
described below:

‘Financial assets measured as at amortized cost and other contractual revenue

receivables - ECL is presented as an allowance, ie., as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the
net carrying amount. Until the asset meets write-off criteria, the Company does
not reduce impairment aflowance from the gross carrying amount,

iii. Financial Liabilities

a. Initial recognition and measurement
All financial liabilities are recognized initially at fair value and in case of
loans and borrowings and payables, net of directly attributable cost. Fees of
recurring nature are directly recognized in statement profit and loss as
finance cost.

b. Subsequent measurement:
Financial liabilities are subsequently carried at amortized cost using the
effective interest method. For trade and other payables maturing within
one year from the balance sheet date, the carrying amounts approximate
fair value due to the short maturity of these instruments.

¢ Loans and borrowings :-
After initial recognition, interest bearing loans and borrowings are
subsequently measured at amortized cost using the effective
interest rate (EIR) method. Gains and losses are recognized in
statement of profit and loss when liabilities are derecognized.
Amortized cost is calcnlated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of




the EIR, The EIR amortization is included as finance cost in the
statement of statement of profit and loss.

iv. De-recognition of financial instruments

The Company derecognizes a financial asset when contractual rights to the
cash flows from the financial asset expire or it transfers the financial asset and
the transfer qualifies for de-recognition under Ind AS 109. A financial liability
(or a part of a financial liability) is derecognized from the company's balance
sheet when the obligation specified in the contract is discharged or cancelled or
expires.

v. Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is
reported in the balance sheet if there is a currently enforceable legal right to
offset the recognized amounts and there is an intention te settle on a net basis,
to realize the assets and settle the liabilities simultaneously.

Critical accounting estimates and judgements

The preparation of the Company financial statements in conformity with Ind AS
requires management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the
accounting disclosures, and the disclosure of contingent liabilities. Estimates and
judgements are continuously evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be

‘reasonable, Uncertainty about these assumptions and estimates could result in

outcomes that require a material adjustment to the carrying amount of assets or
liabilities affected in future periods. Revisions to accounting estimates are
recognized in the period in which the estimate is revised.

n)

Other Accounting Policies
These are consistent with the generally accepted accounting practices.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

{(Amount in ¥ )

2. PROPERTY, PLANT & EQUIPMENT Computers Furniture & Motor Office
Fixtures Vehicles Equipments Total

Cost
At1 April 2017 79,400 NIL NIL NIL 79,400
Additions NIL 2,353,912 NIL 161,106 2,515,018
Disposals NIL NIL NIL NIL NIL
At 31 March 201§ 79,400 2,353,912 NIL 161,106 2,594,418
Additions 87,709 6,350 85,000 102,612 281,671
Disposals NIL NIL NIL NIL NIL
At 31 March 2019 167,109 2,360,262 85,000 263,719 2,876,000
Depreciation
A1 April 2017 7,831 NIL NIL NIL 7,831
Charge for the Year 45,203 98,497 NIL 24,049 167,749
At 31 March 2018 53,034 98,497 NIL 24,049 175,580
Charge for the Year 27,884 584,520 9,043 85,780 707,227
At 31 March 2012 80,918 683,017 9,043 109,829 882,807
Net Block
At1 April 2017 71,569 NIL T NIL NIT, 71569
At 31 March 2018 26,366 2,255,415 NIL 137,057 7,418,838
At 31 March 2019 BGI01 1,677,245 75,557 ~153,850 1,593,263




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TQ STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

3. INTANGIBLE ASSETS
Intellectual property rights
Acquired during the year
Less : Amortisation during the year

4, INVESTMENTS
Non-current investments
Investment carried at fair value through
profit & loss account
Equity intruments (Unguoted, fully paid up)
Shares of Nirmal Ujjwal Co-Op Soc Lid
Investment in LLP (Unguoted)
Capital with Panorama Studios Distribution ELP

5. DEFERRED TAX ASSETS
Deferred Tax Assets
Taxation Laws: Effect of Tax Credit on payment
of Statutory Dues
Related to fixed assets

Gross deferred tax Assets
Deferred Tax Liabilities

Related to fixed assets
Gross deferred tax Liabilities
Net deferred tax assets

6. INVENTORIES
Films Under Production®

AS AT AS AT AS AT
31 March 2019 31 March 2018 1 April 2017
{Amount in )

261,500,000 NIL NIL
(2,175,137) NiL, NIL
259,324,863 NIL NIL
881,900 881,900 881,900
510,000 100,000 NIL
1,391,900 981,900 881,900
734,448 734,448 16,781,456
114,032 NIL NIL
848,430 734,448 16,781,456
NIL 872 5,286
NIL 872 5,286
848,480 733,576 16,776,170
175,518,025 50,128,483 26,220,544
175,518,025 50,128,453 26,220,544

*Cost of Films Under Productions include amount paid to Artists, Technicians and expenses incurred for
Production of Cinematograph Films including allocation of common overheads




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT AS AT AS AT
31 March 2019 31 March 2018 1 April 2017
{(Amount in ¥ )
7. TRADE RECEIVABLES
{Unsecured, considered good)
Outstanding more than 6 months 61,392,665 52,224,970 43,156,382
Others 18,056,178 18,634,759 6,033,704
79,448,843 70,859,729 49,190,085
8. CASH & CASH EQUIVALENTS
Cash on hand 2,127 498 3,421,491 1,024,341
Balances with Banks
in Current accounts 955,766 587,579 1,256,000
3,083,264 4,009,070 2,280,341
9. LOANS
{(Unsecured, considered good)
Loans to others 115,002,351 135,462,867 67,851,000
Loans to related parties 6,489,241 216,219,091 227125148
121,491,592 351,681,958 294 976,148
10. CURRENT TAX ASSETS
T.D.S. {net of Provision for tax) 26,982,405 18,295,375 NIL
MAT Credit Entiflement NIL 6,022,172 NIL
26,982,405 24,317,547 NIL
11. OTHER CURRENT ASSETS _
Advances recoverable in cash or kind or for value to be recd 47,610,701 62,605,912 153,376,864
Advances for film rights 194,346,791 20,150,194 70,796,408
Deposits 10,163,310 4,541,560 41,560
Balance in Current A/c with LLP 3,533,007 NIL NIL

255,653,309 87,297,666 724,714,831




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TQ STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT AS AT ASAT
31 March 20019 31 March 2018 1 April 2017
{Amount in ¥)

12, SHARE CAPITAL
AUTHORISED CAPITAL
100000 (10000) Equity Shares of € 10/- each 1,000,000 100,000 100,000
ISSUED, SUBSCRIBED & PAID UP CAPITAL
21612 (10000) Equity Shares of T 10/- each fully paid up 216,120 100,000 100,000

216,120 100,000 100,000

a. Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

AS AT : AS AT
31 March 2019 31 March 2018
Equity Shares of T 10/~ each fully paid up No. of Shares Rupees No. of Shares Rupees
At the beginning of the year 10,000 100,000 10,000 100,000
Issued during the year 11,612 116,120 Nil Nil
Outstanding at the end of the year 21,612 216,120 10,000 100,000

b. The Company has one class of equity shares having a par value of T 10/- per share.
Each holder of equity share is entitled to same right based on the number of shares held.

¢. Shares held by holding company
Out of Equity shares issued by the Company, shares held by its holding company are as below
AS AT AS AT ASAT
31 March 2019 31 March 2018 1 April 2017
{Amountin¥)

Panorama Studios International Ltd, the Holding Company

11,612 Equity Shares of T 10/- each fully paid up 116,120 NIL NIL
d. Details of Shareholders holding more than 5% shares in the company
AS AT AS AT
31st March 2019 31st March 2018

No. of Shares % of Holding No. of Shares % of Holding

Equity Shares of ¥ 10/~ each fully paid up

Parnwrama Studios Internatiomal Lid 11,612 53.73% NIL NIL
Mr. Kumar Mangat Pathak 5,000 23.14% 5,000 50%
Mr. Abhishek Pathak 5,000 23.14% 5,000 50%

As per records of the Company, induding its register of shareholders / members and other declarations
received from sharcholders regarding beneficial interest, the above shareholding represents both legal and
beneficial ownership of shares,




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

13. OTHER EQUITY
RESERVES & SURPLUS
Securities premium
Balance at the beginning of the year
Issue of equity shares during the year
Balance at the end of the year

Retained Earnings

Balance at the beginning of the year
Profit for the year

Balance at the end of the year

14. BORROWINGS
Non-Current
Secured Loan
Vehicle loans from a bank
Less: Amount disclosed under the head
Other Current Liabilities (Note 19)

Term loan from a bank
Less: Amount disclosed under the head
Other Current Liabilities (Note 19}

AS AT AS AT AS AT
31 March 2019 31 March 2018 1 April 2017
{Amountin T)

NIL, NIL NIL
28,867,432 NIL NIL
28,867,432 NIL NIL
25,589,778 5,986,757 682,101
17,350,083 19,603,021 5,304,656
42,939,861 25,589,778 5,986,757
71,807,293 25,589,778 5,986,757

NIL 1,727,203 2,371,063

NIL 1,727,203 997,606

NIL NIL 1,373,457
20,296,287 19,049,487 18,368,362

952,050 1,779,595 1,779,595
19,344,237 17,269,892 16,588,767
15,344,237 17,265,892 17,962,204

(a) Vehicle loans from a bank carries interest @ 18.12% p.a. and is repayable in 36 monthty installment of
Rs. 82,335/ - & Rs. 27,207/ - including interest, starting from 5th April 2016. The loan is secured by the

hypothecation of vehicles of the Directors

(b) Term loan from a bank carries interest @ 16.5% p.a. and is repayable in 84 monthly installment of

Rs. 3,52,589/- including interest, from the date of loan, viz., 31st December 2016. The loan is secured by

the residential Flat of the Directors at Andheri, Mumbai and personal guarantees of the Directors.




PANORAMA STUDRIOS PRIVATE LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT AS AT AS AT
31 March 2019 31 March 2018 1 April 2017

(Amountin?}
15. PROVISIONS

Nan-Current
Provisions for employee benefits 982,602 NIL NIL
982,602 NIL NIL
16. BORROWINGS
Current
Unsecured loans
Loans from related parties 17,327 557 43,073,181 46,107,024
Intercorporate Loans 90,843,000 73,255,059 107,385,152
Loans from Others 51,683,404 32,210,000 7,250,000
159,853,961 148,538,240 160,742,176
17. TRADE PAYABLE
Current .
Trade payables * 188,537,914 300,736,024 221,638,226
188,537,914 300,736,024 271,638,226

* Based on the information so far available with the Company, there are no dues payable to MSME as
defined in the Micro, Small and Medium Enterprises Development Act, 2006.

18. PROVISIONS

Current

Provisions for employee benefits 55,006 NIL NIL

Provision for tax 2,894,655 NIL 7,285,186
3,949,751 NIL 7,285,186

19, OTHER CURRENT LIABILITIES

Current maturites of long term borrowing (note 14) 952,050 3,506,798 2,777,201

Statutory dues payable 26,407 913 69,066,672 23,395,073

Trade advances . 452,312,624 21,310,985 172,954,510

Other current liabilities 2,256,826 NIL NIL

Book averdraft {(excess cheque issued) 115,273 6,310,379 1,770,235

482,044,585 100,194,834 200,897,019




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 351 MARCH 2019
Year ended Year ended

31 March 2019 31 Maxch 2018
(Amount in )

20. REVENUE FROM OPERATIONS

Realisation from film distribution 7,128,373 4,803,560
Realisation from exploitation of copyrights 55,526,336 803,353,557
Other operational income 100,398,941 NIL

163,053,650 808,157,117

21. OTHER INCOME

Interest income 14,366,703 8,575,196
Dividend income 96,360 NIL
Share of profit from LLP 1,283,007 NIL
Miscellaneous receipts 6,630,023 NIL

22,376,093 8,575,196

22, OPERATIONAL EXPENSES

Cost of distribution rights NIL 3,936,001
Marketing & distribution expenses 61,610,265 71,344,800
Cost of film production . . . 26,555,557 652,738,587
Amortisation of Intellectual property rights 2,175,137 NIL

90,340,959 728,019,389

23. EMPLOYEE BENEFIT EXPENSES

Director's remuneration 7,200,000 6,000,000
Salaries & Wages 4,695,220 4,141,700
Employee benefit expenses 1,037,698 NIL
Staff welfare expenses 188,628 l\ILL_
13,121,546 10,141,700
24. OTHER EXPENSES
Auditor's remuneration 100,000 100,000
Advertisement expenses 62,000 NIL
Brokerage & commission ] 1,750,000 1,625,000
Business promotion expenses 3,558,442 5,059,414
Conveyance & Travelling 886,428 95,248
Legal & Professional fees 8,213,750 7,184,279
Membership & subscription 79,740 70,171
Office expenses 3,256,036 1,917,406
Rates & Taxes 43,700 143,251
Rent 8,731,200 5,132,835
Sundry balance w/ off 3,196,342 NIL
Telephone & Internet Expenses 460,451 311,466

30,338,108 21,639,070




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

27. RELATED PARTY DISCLOSURES
In accordance with the requirements of Indian Accounting Standard 24 i.e, “Related Party Disclosures”
issued by the Institute of Chartered Accountants of India, the details of related party transactions

are given below:

i. List of Related Parties with whom transaction have taken place & Relationship.

Name of the Related Parties Relationship **

Panorama Studios International Ltd. .
{Apunka Invest Commercial Ltd)* Holding Company

Panorama Studios Distribution LLP Subsidiary LLP

Kumar Mangat Pathak Key Management Personne]

Abhishek Pathak Key Management Personnel

Big Screen Entertainer Proprietorship of Key Management Personnel

Anamika Pathak Relative of Key Management Personnel

Amita Pathak Sachar Relative of Key Management Personnel

Neelam Pathak Relative of Key Management Personnei

Sanjeev Joshi Relative of Key Management Personnel

Anjana Joshi Relative of Key Management Personnel

Big Screen Enterfainment Proprietorship of Relative of Key Management Personnel
Wide Frame Pictures Proprietorship of Relative of Key Management Personnel
Panorama Studios Proprietorship of Relative of Key Management Personnel
Big Screen Distributor Proprietorship of Relative of Key Management Personnel
S.A. Enterprises Proprietorship of Relative of Key Management Personnel
Big Screen Media Pvt Ltd Enterprises over which Key Management Personnel

are able to exercise significant influence
My Big Films Pvt Ltd Enterprises over which Key Management Persormel
are able ko exercise significant influence
Brain on Rent Enterpriges over which Key Management Personnel

are able to exercise significant influence

Year ended Year ended
31 March 2019 31 March 2018
{Amountin T)
25. FINANCE EXPENSES
Bark charges 8,134 7486
Interest on Secured Loan 2,963,724 3,751,680
Interest & Late fees on Statutory dues 11,045,843 1,842,600
Other Interest 5,561,938 13,830,241
Share issue expenses 52,500 NIL
19,632,139 19,332,007
26, EARNINGS PER SHARE (EPS)
Profit for the year 17,350,083 19,603,021
Weighted average number of equity shates 10,866 10,000
Basic & difuted earnings per share 1,596.73 1,960.30
Nominal value per share 10 10




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TQO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019
27, RELATED PARTY DISCLOSURES (Contd...)
* Panorama Studios International Limited earlier an Enterprises over which Key Management
Personnel are able to exercise significant influence since 31,12.2018 became the Holding Company
w.e.f. st January, 2019. .

* Transactions and Balances of Proprietorship concerns have been reported with the Proprietor

ii. Transaction with related parties during the year ) 2018-19 2017-18

a. Holding Company
Share application money received 28,984,000 NIL
Shares allotted (including share premium) 28,983,552 NIL
Share application money refunded 448 NIL

b. Subsidiary LLP
Capital investment in LLP 410,000 100,008
Share of Profit from LLP 1,283,007 NIL
Deposit received 870,000 NIL
Miscellaneous receipts . 3,506,181 NIL
Cther operational income 490,483 NIL
Realisation from film distribution 6,361,268 NIL
Marketing & distribution expenses : : 9,485,743 NIL

¢, Key Management Personnel
Advances given NIL 6,582,500
Advances given received back NIL 6,643,850
Loan Taken 54,059,695 116,846,150
Loan Taken Repaid 75,516,573 121,844,691
Director's Remuneration 7,200,000 6,000,000
Intellectual property rights acquired 6,500,000 NIL

d. Relative of Key Management Personnel
Loan Taken 23,976,045 29,303,182
Loan Taken Repaid 28,415,373 33,130,670
Loan Given 34,848,316 135,260,893
Loan Received back 244,578,166 146,166,950
Markeling & distribution expenses 7,460,000 NIL
Legal & professional fees paid 1,300,000 1,200,000
Cost of film production 41,662,900 190,665,200
Intellectual property rights acquired 255,000,000 NIL

e. Enterprises over which Key Management Personne] are able to
exercise significant influence

Loan Taken 691,455 7,524,186
Loan Taken Repaid 540,873 1,732,060
Deposit received 435,000 NIL
Miscellaneous receipts 1,561,921 NIL
Marketing & distribution expenses 540,000 NIL

Cost of film production NIL 1,250,000
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27. RELATED PARTY DISCLOSURES (Contd...)

iii. Balance outstanding at the year end is as under: : 201819 2017-18
Loan taken
Key Management Personnel . 10,098,105 31,554,983
Relative of Key Management Persornef 1,191,684 5,631,012
Enterprises over which Key Management Personnel are able to 4,037,768 5,887,186
exercige significant influence
Loan Given
Relative of Key Management Personnel 6,489,241 216,219,091
Trade payable
Subsidiary LLP 2,680,371 NIL
Key Management Personmel 150,450 NIL
Relative of Key Management Personnet 7,637,700 225,800
Enterprises over which Key Management Personnel are able to 287,500 287,500
exercise significant influence
Trade receivable
Enterprises over which Key Management Personnel are able to 354,772 NIL

exercise significant influence
Investment in Capital of LLP

Subsidiary LLP 510,000 100,000
Balance in Current A/c with LLP

Subsidiary LLF 3,533,007 NIL
Other Current Liability

Subsidiary LLP 870,000 - NIL

Enterprises over which Key Management Personnel are able to 435,000 NIL

exercise significant influence

28. DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS DEFINED UNDER THE MSMED
ACT, 2006

(a) There are no sums payable, exceeding Rs.1,00,000/- and outstanding for more than 30 days, to Small

Scale / Ancillary undertakings as at the end of the period.

{b) The Company has not received any intimation from “Supptiers” regarding their status under the Micro,
Small and Medium Enterprises Development Act, 2006 and hence disclosures, if any, relating to amounts
unpaid as at year end together with interest paid/ payable as required under the said Act have not been given.

29, OPERATING SEGMENT INFORMATION

The operations of the Company relate to only one segment viz, Entertainment Industry. The business activities
of the Company are confined to India only. Hence no additional disclosures are made as required under

Ind AS - 108 on “Operating Segments” issued by the Institute of Chartered Accountants of India.

30. INCOME / EXPENDITURE IN FOREIGN CURRENCY 2018-19 2017-18

Income in Foreign Currency NIL NIL

Expenditure in Foreign Currency *
Payment for acquisition of copyright 183,196,597 151,598,167
Cost of film production 3,008,244 NIL
Other payments 923,149 1,053,953

* Cost of Film Production and payment for acquistion of copyright includes expenses incurred in foreign currency for films
under productions and films release during the year. Details of expenditure has been provided for payments made directly by
the Company in foreign exchange.
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31, EMPLOYEE BENEFIT
Defined Contribution Plans

~ Company does not have, nor does it require under any statue to have, any short / long term Defined
Contribution Plan for Employees.

Defined Benefit Plan {Unfunded)
A general description of the Employees Benefit Plan:

‘The company has an obligation towards gratuity, a unfunded benefit retirement plan covering eligible employees. The plan provides
for lump sum payment to vested employees at retiremnent/ death while in employment or on lermination of the employment of an
amount equivalent to 15 days salary payable for each completed year of service or part thereof in excess of six months. Vesting occurs
upon completion of five years of service.

Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19)

Asgumptions {Closing Period)

Expected Return on Flan Assets - N.A.
Rate of Discounting 7.59%
Rate of Salary Increase 8.00%

For Service Less than 4 years : 20.00% p.a.
Rate of Employee Turnover and For Service 5 years and above : 5.00%

p-a.

Mortalify Rate During Employment Indian A"’Sm&? Mortality
Martality Rate After Employment N.A.

Table Showing Change in the Present Value of Defined Benefit Obhgahon

Present Value of Benefit Obligation at the Beginning of the

Pericd
Interest Cost - -

Current Service Cost 1,097,698

Past Service Cost - Incurred During the Period -
Liability Transferred In/ Acguisitions -

(Liability Transferred Cut/ Divestments) -
(Gains)/ Logses on Curtailment -

(Liabilities Extinguished on Settlement) -

(Benefit Paid Directly by the Employer) -

(Benefit Paid From the Fund) -

The Effect Of Changes in Foreign Exchange Rates -
Actuarial (Gains)/ Losses on Obl‘igations - Due to Change in
Demographic Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Change in
Financial Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Experience
Adjustment

Present Value of Benefit Obligation at the End of the Period 1,037,698

Expenses Recognized in the Statement of Profit or Loss for Current Period
Current Service Cost 1,037,698
Net Interest Cost -
Past Service Cost - Recognized -

{Expected Contributions by the Employees} -

{Gaing)/ Losses on Curtailments And Settlements -

Net Effect of Changes in Foreign Exchange Rates -

Change in Asset Ceiling R

Expenses Recogniged in the Statement of Profit or Loss 1,057 6598
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31. EMPLOYEE BENEFIT (Contd.)

Expenses Recognized in the Stat t of Other Comprehensive Income for Current Period
Actuarial {Gains)/ Losses on Obligation For the Period -
Return on Flan Assets, Bxcluding [terest Income ' -
Subtotal -
Expenses Recognized in Other Comprehensive Income -

Amount Recognized in the Balance Sheet I
(Present Value of Benefit Obligation at the end of the Period) (2,087,695
Fair Value of Plan Assets at the end of the Period -
Funded Status (Surplus/ (Deficit)) (1.037,698)
Net (Liability)/ Asset Recopnized in the Balance Sheet (1,037,698
|Defined Benefit Obligation 1,037,698
[Funding Status Unfunded
|Furd Balance N.A,
(Current Liability 55,096
Non - Current Liability 982602
: Balance Sheet Reconciliation
Opening Net Liability -
Expense Recogptzed in Statement of Profit or Loss 1,037,698
Expense Recognized in Other Comprehensive Income -
Net Liability/ {Assef) Tramsfer In -
Net (Liability)/ Asset Tranafer Out -
(Benefit Paid Directly by the Employer) -
(Employer's Contribution}) -
Net Liability/{ Asset) Recognized in the Balance Sheet 1,037,698

Maturity Analysis of the Benefit Payments: From the Employer

Projected Benefits Payable in Future Years From the Date of Reporting
1st Following Year 5509
2nd Following Year 56,603
3rd Following Year 394,322
4th Following Year 37,712
th Following Year 38,919
Sum of Years § To 10 211,426
Sum of Years 11 and above 1,642,306
Other Details
Weighted Average Duration of Defined Benefit Obligation 10
Average Expected Future Service 9
Defined Benefit Cbligation (DBO) 1,037,698
DBO Non Vested Employees 2,798
DBO Vested Employees 1,034,900
Expected Contribution For Next Year (12 Months) -
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31. EMPLOYEE BENEFIT {Contd.)

Sensitvity Analysis

Defined Benefit Obligation on Current Assumptions 1,037,698
Delta Effect of +1% Change in Rate of Discounting ' (77,662
Delta Effect of -1% Change in Rate of Discounting 91,612
Delta Effect of +1% Change in Rate of Salary Increase 65,521
Delta Effect of -1% Changem Rate of Salary Increase {61,570)
Delia Effect of +1% Change in Rate of Employee Tumover 1,623-I
Delta Effect of -1% Change in Rate of Employee Turnover . (2.552)|
Delta Effect of +1% Change in Medical Cost Inflation -
Delta Effect of -1% Chanﬂe_iﬂ Medical Cost Inflation -

The sensitivity analysis have bean determined based on reasonably possible changes of the respective assumptions occurring at the end
of the reporting period, while holding all other assumptions constant.

The senwitivity analysis presentad above may not be representative of the actual change in the defined benefit obligation as it is
urilikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

[Furthermore, in presenting the abave sensitivity analysis, the present value of the defined berefit abligation has been calculated asing]
the projected unit credit method zt the cnd of the reporting period, which is the same method as applied in calculating the defined
benefit obligation as recogrised in the balance sheet,

Notes
Actuarial Gains/ Losses are accounted for immediately in the Other Comprehengive Income.

Company have conducted Actuarial Valuation of Gratuity for first time, so full cost is boaoked as Current Service Cost in the year.

Salary escalation & attrition rate are considered as advised by the company; they appear to be in line with the industry practice
considering promotion and dermand & supply of the emplovees

Qualitative Disclosures

Para 139 {a) Characteristics of defined benefit plan

‘The Company has a defined benefit gratuity plan in India (unfunded), The company’s defined benefit gratuity plan is a fina} salary
plan for employees.

Gratuity is paid from company ag and when it becomes due and is paid as per company scheme for Gratuity.

Para 139 (b) Risks associated with defined benefit plan

Gratuity is a defined benefit plan and company is exposed to the Following Risks:

|nterest rate risk: A fall in the discount rate which is Linked to the G.Sec. Rate will increase the present value of the liability requiring
higher provision.

Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such,
an increase in the salary of the members more than assumed level will increase the plan's liability.

Asget Liability Matching Risk: The plan faces the ALM risk as ta the matching cash flow. Company has to manage pay-out based on
pay as you go basis from own funds.

Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any
ngevity risk.

Para 139 (¢} Characteristics of defined benefit plans
Duing the year, there were no plan amendments, carfaiiments and settlements.

Para 147 {a)
Gratuity plan is unfunded.
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NOTES TCQ STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

32. MANAGERIAL REMUNERATION UNDER SECTION 187 OF THE COMPANIES ACT, 2013
The company has paid remuneration to Directors of Rs. 72,00,000/- during the year
{Previous year « Rs. 60,00,000/-)

33. FINANCIAL INSTRUMENT - ACCOUNTING CLASSIFICATION AND FAIR VALUE
The Fair value to be financial assets and liabilities are included at the amount at which the instrument can
be exchanged in the current transaction between willing parties, other than in forced or liquidation sale,

The following methods and assumptions were used to estimate fair value:

Fair value of the cash and cash equivalent, short term borrowings and other current financial instruments
approximate their carrying amount largely due to short term maturities of these instruments.

The following table shows the Levels within the hierarchy of financial assets and liabilities measured at
fair value on a recurring basis.

Amount in ¥

\_arry'rng N
Parkiculars Amount As at 31 Fair Value
March 2019 Level 1 Level 2 Level 3
Financial assets at fair value; NIL,
Total NIL
Amountin ¥
CAITYIIg -
Particulars Amount As at 31 Fair Value
March 2018 Levell Level 2 Level 3
Financial assets at fair value: NIL
Total NIL
The following table shows the financial assets and liabilities measured at amortized cost on a recurring basis.
AS AT AS AT
31 March 2019 31 March 2018
{Amount in ¥)
Financials Assets measured at amortized cost
Non- Current Assefs
Investments . 1,391,900 981,900
Current Assets
Trade receivables 79,448,843 70,859,729
Cash & cash equivalents 3,083,264 4,009,070
Loans 121,491,592 351,681,958
205,415,599 427 532,657
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33. FINANCIAL INSTRUMENT - ACCOUNTING CLASSIFICATION AND FAIR VALUE (Contd....}

Financials Liabilities measured at amortized cost

Non-Current Liabilities

Borrowings 19,344,237 17,269,892
Current Liabilities

Borrowings 159,853,961 148,538,240
Trade payables 188,537,914 300,736,024

367,736,111 466,544,155

34. FOREIGN CURRENCY RISK

Foreign currency risk arises from commercial transaction that recogrize assets and liabilities denominated in
currency that is not a Company functional currency (INR). The Company is not exposed to significant
foreign exchange risk at the respective reporting dates,

35. CREDIT RISK
Credit risk arises from the possibility that counter party may not be settle their obligations are agreed.
The Company is not exposed 1o significant credit risk at the respective reporting dates.

36. INTEREST RATE RISK

Interest rate risk is the risk that the fair value or Future cash flows of a financial instruments will fluctuate
because of changes in market interest rates. Company does not have significant exposure to the risk of
changes in market interest rates as Company's debt obligations in a fixed interest rates.

37 LIQUIDITY RISK -
Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on
time or at a reasonable price. The Company is not exposed to significant liquidity risk at the respective

reporting dates.

38, CONTINGENT LIABILITIES Total Paid Net
{Amountin¥)

FY2014-15 - Showcause Notice Received under Service Tax -
Appeal filed with Commissioner of Service Tax (now CGST) 261,689,055 NIL 261,689,055

261,689,055 NIL 261,689,055

39, FIRST - TIME ADOPTION OF INDIAN ACCOUNTING STANDARDS (IND» AS)

The financial statements of Panorama Studios Pvt Lid for the year ended March 31, 2019 have been prepared in accordarnce
with Indian Accounting sandards (Ind-AS). This is the Company’s first set of financial statements in accordance with Ind-AS.
For the purposes of transition to Ind-AS, the Company has followed the guidance prescribed in Ind-AS 101 - First Time
adoption of Indian Accounting Standard, from Apsil 1, 2017 as the transition date and GAAFP as the previous GAAP,
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39, FIRST - TIME ADOFTION OF INDIAN ACCOUNTING STANDARDS (IND AS) (Contd.)

The transition to Ind-AS has resulted in changes in the presentation of the financial statements, disclosures in the notes thereto
and accounting policies and principles. The accounting policies set out in Note 1 have been applied in preparing the financial
statements for the year ended March 31, 2019 and for the comparative figures. There are no difference arising form the
trangitions from Previous GAAP to Ind AS in accordance with Ind AS 101 and accardingly no reconciliation statemenis have
been drawn up. Exemptions on first time adoption of Ind-AS availed in accordance with Ind-AS 1{1 have been set out as
below:

First time adoption - mandatory exceptions, optional exemptions

(i} Deemed cost for property, plant and equipment, investment property and intangible assets

Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment
(PPE) as recognised in the financial statements as at the date of transition to Ind AS, measured as per the previous GAAF and
use that as its deemed cost as at the date of transition. This exemption can also be used for intangible assets covered by Ind AS
38 ‘Intangible Assets’ and investment property covered by Ind AS 40 'Investment Properties',

Accordingly, the Company has elected to measure all of its property, plant and equipment, intangible assets and investment
property at their previous GAAP carrying value.

(ii) Classification and measurement of financial assets and liabilities

Classification of financial asset is required to be made on the basis of the facts and circumstances that exist at the date of
transition to Ind AS, Further, the fair value of the financial asset or the financial liability at the date of transition to Ind AS
shall be the new gross carrying amount of that financial asset or the new amortised cost of that financial liability at the date of
transition to Ind AS,

40. PREVIOUS YEAR'S FIGURES
Previous year figures have been regrouped, recast and rearranged wherever necessary so as to make them
comparable with those of current year.

The accompanying notes are an integral part of the financial statements

As per our report of even date

For and on behalf of the Board of Directors of
Panworama Studios Private Limited

A

)

Abhishek Pathak

abti . : Kumar Mangat Pathak
Partner % Y Director Director
Mem. No. 163015 ' Din :00299630 Dirc:00700868
Place : Mumbai Place : Mumbai Place: Mumbai

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019
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INDEPENDENT AUDITOR’S REPORT

To the Members of Panorama Studios Private Limited
Report on the audit of Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Panorama
Studios Private Limited (‘the Holding Company’) and its subsidiary (the Holding
Company and its subsidiary Limited Liability Partnership (‘the LLF’) together referred

' to as ‘the Group’), which comprise the consolidated balance sheet as at 31 March 2019,
the consolidated statement of profit and loss (including other comprehensive income),
the consolidated cash flow statement and the consolidated statement of changes in
equity for the year then ended, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations
given to us and based on the consideration of the reports on separate financial
statements and on the other information on the subsidiary LLP, the aforesaid
consolidated financial statements give the information required by the Companies Act,
2013, as amended (‘the Act’) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India including the
Indian Accounting Standards (‘IND AS’) specified under section 133 of the Act, of the
consolidated state of affairs (financial position) of the Group as at 31 March 2019, its
consolidated Profit (consolidated financial performance including other comprehensive
income), its consolidated cash flows and the consolidated changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Consolidated Financial
Statements’ 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
(ICAT) 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 we have obtained is-sufficient
and appropriate to provide a basis for our opinion.




Key Audit Matters

Key audit matters are those matter that, in our professional judgement and based on the
consideration of the reports on separate financial statements and on the other financial
information of the subsidiary, were of most significance in our audit of the consolidated
financial statements of the current period. The matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to be communicated in our
report.

Information Other than the Consolidated Financial Statements and Auditor’s Report
Thereon

The Holding Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Annual Report, but does
not include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation and presentation of these
consolidated financial statements that give a true and fair view of the consolidated state
of affairs {consolidated financial position), its consolidated profit (consolidated financial
performance including other comprehensive income), consolidated cash flows and the
consolidated changes in equity of the Group in accordance with the accounting
principles gerierally accepted in India, including the IND AS specified under Section 133
of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended from time to time.
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The Holding Company’s Board of Directors is also responsible for ensuring accuracy of
records including financial information considered necessary for preparation of the
Consolidated IND AS financial statements. Further, in terms of the provisions of the Act,
the respective Board of Directors / management of the company /LLP included in the
Group, are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group 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 financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error. These financial statements have been used
for the purpose of preparation of the consolidated financial statements by the Directors
of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, management is responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Group’s financial
reporting process. '

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are 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 SAs 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 these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated financial
statements, 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.
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* Obtain an understanding of internal controls 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 on whether
the holding company has adequate internal financial controls system in place and
the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Group’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 consolidated financial statements 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 consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

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 controls 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.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication.
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Report on Other Legal and Regulatory Requirements

1. This report does not contain a statement on the matters specified in paragraph 3 and

4 of the Companies (Auditor’'s Report) Order, 2016 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act,
since in our opinion and according to the information and explanations given to us,
the said Order is not applicable to the consolidated financial statement,

. As required by Section 197(16) of the Act, based on our audit and on the
consideration of the reports on separate financial statements of the subsidiary LLP,
we report that the Holding Company covered under the Act, paid remuneration to
their directors during the year in accordance with the provisions and limits laid
down under Section 197 read with Schedule V to the Act. Further we report that the
provisions of Section 197 read with Schedule V to the Act are not applicable to the
subsidiary of the Holding Company, being an LLP.

. As required by Section 143 (3) of the Act, based on our audit and on the consideration
of the reports on separate financial statements we report to the extent applicable that:

(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the consolidated financial statements;

(b} Inour opinion proper books of account as required by law relating to preparation
of consolidated financial statements have been kept so far as it appears from our
examination of those books;

The consolidated financial statements dealt with by this report are in agreement
with the relevant books of account maintained for the purpose of preparation of
the consolidated financial statements;

(d) In our opinion, the aforesaid consolidated financial statements comply with the
IND AS specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time;

On the basis of the written representations received from the directors of the
Holding Company and taken on record by the Board of Directors of the Holding
Company, none of the directors of the Holding Company are disqualified as on 31
March 2019 from being appointed as a director in terms of Section 164 (2) of the
Act; :

(e)

With respect to the adequacy of the internal financial controls over financial
reporting of the Holding Company and its subsidiary LLP, and the operating
effectiveness of such controls, refer to our separate report in ' Annexure A’;
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(g) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended, in our opinion and to the best of our information and according to the
explanations given to us and based on the report on separate financial statements
as also the other information of the subsidiary LLP:

i. the Group does not have any pending litigations which would impact its
financial position;

ii. The Group did not have any long-term contracts including derivative
contracts; as such the question of commenting on any material foreseeable
losses thereon does not arise; and

iti. There has not been an occasion in case of the Holding Company during the
year under report to transfer any sums to the Investor Education and
Protection Fund, the question of delay in transferring such sums does not
arise.

Emphasis of Matter

The Holding Company did not have a subsidiary till March 7, 2018. The subsidiary
began operating during the current period and accordingly the consolidation for
previous year figures till March 31, 2018 are not applicable. The values as at and for
the year ended 31st March 2019 represent the consolidated financial results.

For S. 5. Rathi & Company

M No 163015

Place; Mumbai
Dated: May 29, 2019



Annexure - A to the Independent Auditors’ Report of even date to the members of
Panorama Studios International Limited, on the Consolidated Financial Statements
for the year ended 31 March 2019

Independent Auditor’s Report on the Internal Financial Controls under Clause (i} of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of Panorama
Studios International Limited {"the Holding Company’) and its subsidiary LLP (the
Holding Company and its subsidiary LLP together referred to as ‘the Group’) as at and
for the year ended 31 March 2019, we have audited the internal financial controls over
financial reporting (IFCoFR) of the Holding Company & its subsidiary LLP as of that
date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and one subsidiary LLP are
responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (“the Guidance Note”) issued by
the Institute of Chartered Accountants of India ('TCAI’). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the IFCoFR of the Holding Company and
its one subsidiary LLP, based on our audit. We conducted our audit in accordance with -
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design

and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.




We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the IFCoFR of the Holding Company and its one
subsidiary LLP.

Meaning of Internal Financial Controls over Financial Reporting

A Company's IFCoFR is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A
Company's IFCoFR includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of IFCoFR, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the I[FCoFR to
future periods are subject to the risk that the IFCoFR may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures:
may deteriorate.

Opinion

In our opinion and based on the consideration of the other reports, the Holding
Company and its one subsidiary LLP has, in all material respects, adequate internal
financial controls over financial reporting and such financial contrels over financial
reporting were operating effectively as at 31 March 2019, based on the internal control
over financial reporting criteria established by the Holding Company and its one
subsidiary LLP, considering the essential components of internal control stated in the
Guidance Note issued by the ICAIL

For S. S. Rathi & Company
Chartered Accountan

M No 163015

Place: Mumbai
Dated: May 29, 2019



FANORAMA STUDIOS PRIVATE LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2019
Amount in ¥

R As at
Particulars Note No. 31 March 2019
ASSETS
(1)) NON-CURRENT ASSETS
a. Property, plant & equipment 2 2,129,367
b. Intangible assets 3 259,324,863
¢. Financial assets
i. Investments 4 881,900
d. Deferred tax assets 5 863,306
Total non current assets 263,199,426
(2) CURRENT ASSETS
a. Inventories : o 175,518,023
b. Financial assets
i. Trade receivableg 7 91,703,039
it, Cash & cash equivalents & 5,257,646
iii. Bank balances other than (i) above NIL
iv. Loans 9 125,547,539
c. Current tax assets 10 27,033,883
d. Other current assets 11 262,095,344
Total current assets ] 687155475
TOTAL ASSETS 950,354,901
EQUITY & LIABILITIES
EQUITY
a. Equity share capital ' 12 216,120
b. Other equity 13 71,807,294
¢. Non controlling interest 1,722,693
Total equity 73,746,107
LIABILITIES
{1) NON-CURRENT LIABILITIES
a. Financial Liabilities
i. Borrowings 14 19,344,237
b. Provisions 15 1,049,851
Total non-current liabilities 20,394,088
{2) CURRENT LIABILITIES
a, Financial liabilities
i. Borrowings 16 166,525,323
ii. Trade payable 17 198,609,166
b. Provisions 18 2,950,003
¢. Other current liabilities 19 488,130,215
Total current liabitities . 856,214,707
Total liabilities 876,608,794
TOTAL EQUITY & LIABILITIES 950,354,901
Summary of Significant Accounting Policies 1 -
The accampanying notes are an integral part of the financial statements
As per gur report of even date
For and on behalf of the Board of Directof3 of

For 8.5 Rathi & Compa 11

Pangrama Studios Frivate Limjted

Kumar Mangal Pathak k Pathak

Director Director

Din:00299630 Din:00700865
Place : Mumbat Place : Mumbai Place: Mumbai

Date: May 29, 2019 Date: May 29, 2012 Date: May 20, 2019




PANORAMA STUDIOS PRIVATE LIMITED

CONSOLIDATED STATEMENT OF PROFIT & 1.OSS FOR THE YEAR ENDED 31 MARCH 2019

Amount in ¥
. Year ended
Particul X
cue Note No 31 March 2019
1 Revenue from operations (net) 2 233,005,375
I Other income 21 17,599,803
Il Total revenue (I + II) 250,605,178
IV Expenses
Operational expenses 22 137,493,009
Employee benefit expenses 23 25,310,731
Depreciation 2 765,496
Other Expenses 24 33,691,391
Finance costs 25 19,632,139
Total expenses (TV) 216,897,766
V  Profit before tax {III - IV} 33,707 412
Y1 Tax expense .
« Current tax : 15,150,227
— Deferred Tax {129,730)
— Eatlier Year Tax 104,139
VIl Profit after tax for the year (V - VI) 18,582,776
VIII Other comprehensive income for the year NIL
IX Total comprehensive income for the year 18,582,776
X Profit for the year atiributable to:
(a) Owners of the Company 17,350,083
{b} Non-controlling interests 1,232,693
Other comprehensive income for the year attributable to:
{a) Owners of the Company NIL
{b) Non-conirolling interests NIL
Total comprehensive income for the year atiributable to:
{a) Owners of the Company 17,350,083
(&) Non-controlling interests 1,232,693
XI Earnings per equity share: 26
-« Basic (in ¥) (nominal value T 10) ) 1.596.73
-~ Diluted {in ¥} (nominal value T10) . 1,596.73
Summary of Significant Accounting Policies 1
The accompanying notes are an integral part of the financial statements
As per our report of even date
For 8.5 Rathi & Company _ For and on behalf of the Board of Director;
R Panorama Studios Private Limit le
Qoma 4
Kumar Mangat Path; Abhishek Pathak
Director Director
Mem. No. 163015 Din: 00299630 Din:00700868
Place : Mumbai Place : Mumbai Place: Mumbai

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019




PANORAMA STUDIOS PRIVATE LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 20619

Equity Share Capital Number Amount in ¥
Balance as at 1 April 2018 10,000 100,000
Changes in equity - share capital issued during the year 11,612 116,120
Balance as at 31 March 2019 21,612 216,120
Securities Retained Total
Other Equity Premium earnings
Amount in T
Balance as at 1 April 2018 NIL 25,589,778 25,589,778
Profit for the year NIL 17,350,083 17,350,083
Other comprehensive income for the year NIL NIL NIL
Transactions with owners in their capacity as
OWNers: :
Issue of equity shares 28,867,432 NIL 28,867,432
Balance as at 31 March 2019 28,867,432 42,939,862 71,807,294
As per our repott of even date :
For 8.5 Rathi & Company For and on behalf of the Board of Directors
3% Panorama Studios Private Limited
J r\/\)q)/
Kumar Mangat Pathak Abhishek Pathak
Director Director
Mem. No. 163015 Din:00299630 Din:00700868

Place : Mumbai
Date: May 29, 2012

Place : Mumbai

Date; May 29, 2019

Place: Mumbai-

Pate: May 29, 2019




PANORAMA STUDIOS PRIVATE LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2019
Amount in 2

Particulars Year ended
31 March 2019

A, CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax 33,707,412
Depreciation / amortisation 2,940,633
Finance expenses 19.632,139
Interest incorme {14,366,703)
" 8,206,069
Operating profit before working capital changes T 913,481
Adjusted for :
{Increase) / Decrease in Inventories {125,389,542)
(Increase) / Decrease in Trade Receivables : {20,843,310)
{Increase) / Decrease in short term loans 226,134,419
(Increase) / Decrease in other current assets (174,797,677)
Increase / (Decrease) in Trade Payables ) (102,126,858)
Increase / (Decrease) in Provisions ' 1,105,19%
Increase / (Decrease) in Other Current Liability 390,490,129
T 194572359
Cash Generated from // (used in) Operations T 736485840
Eess : Taxes Paid / (Refund Received) 15,076,047
Net Cash generated from/ (used in) Operating Activities 221,409,794
B. CASH FLOW FROM INVESTING ACTIVITIES
{Purchase) / Sale of Fixed Assets {476,014}
{Purchase) / Sale of Intellectual Property Rights {261,500,000)
Net Cash generated fram / (used in) Investing Activities {261,976,014)
C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Shares / Capital contribution received 29,473,552
Increase / {Decrease) in borrowings 17,506,680
Finance expenses " (19,632,139
Interest income 14,366,703
Net Cash from/ fused in) Financing Activities 41,714,796
Net Increase/(Decrease) in Cash and Cash equivalent {A+B+C}) 1,148,576
Cash and Cash equivalent at the beginning of the year 4,109,070
Cash and Cash equivalent at the end of the year 5,257,646
Change in liability arsing from financing activities ;-
Net debt reconciliation Non-Current Borrowings Current Borrowings
Net debt as on 1 April 2018 20,776,690 148,538,240
Cash Inflows (Cutflows) {3,444,504) 2,663,449
Non Cash transactions 2,964,101 15,323,634
Net debt as on 31 March 2019 20,296,287 166,525,323
Notes :

1. Cash and Cash equivatents include cash in hand, balance with banks in Crrent Account

2. The above Cash Flow Statement has been prepared under the Indirect Method' as set out in Indian accounting
standard - 7 {Ind AS -7) 'Cash Flow Statement ’ as notified under Companies Act 2013

As per our report of even date

For 8.5 Rathi & Co For and on behalf of the Board of Directors of

Panorama Studios Private Limited

Lo~ Map %’MH

Kumar Mangat Pathak hishek Fathak
Director Director
Mem. No. 163015 Din:0029963¢ Din:00700865
Place: Mumbai Place : Mumbai Place: Bengaluru

Date: May 29, 2019 Date: May 29, 2019 Date: May 29, 2019




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 MARCH, 2019

1.1.

CORPORATE INFORMATION

Panorama Studios Private Limited (the ‘Holding Company’) was incorporated in
India, under the Companies Act, 1956, The Holding Company and its subsidiary
Panorama Studios Distribution LLP (‘the LLP") are within the Indian media and
entertainment industry and is primarily engaged in the business of production
and distribution of entertainment content. The Consolidated financial statements
of the Group are for the year ended 31 March 2019 and are prepared in Indian
Rupees being the functional currency.

1.2.

ACCOUNTING POLICIES

Basis of Preparation of Accounts

The Consolidated financial statements have been prepared on the historical cost
basis except for certain financial assets which, when applicable, have been
measured at fair value amount.

The financial statements of the Group have been prepared in accordance with
generally accepted accounting principles in India to comply with the Indian
Accouniing standards ('IND AS'), including the Accounting Standards notified
under the relevant provisions of the Companies Act, 2013.

All Income and Expenditure having a material bearing on the financial statements
are recognized on accrual basis. In case of uncertainties in either aspect, revenue
recognition is postponed to the time of realizing such claims.

The preparation of financial statements in conformity with Accounting Standards
requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the end of financial statements, and the
reported amounts of revenues and expenses during the year.

The accounting policies adopted in the preparation of the financial statements are
congsistent with those followed in the previous year.

b)

Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current/
non-current classification.

An asset is treated as current when it is:

* Expected to be realized or intended to be sold or consumed in normal
operating cycle;

* Expected to be realized within twelve months after the reporting period;

= Cash or cash equivalent unless restricted from being exchanged or used to
settle a liability for at least twelve months after the reporting period;

» held primarily for the purpose of trading; and

» Carrying current portion of non-current financial assets.

All other assets are classified as non-current.
A liability is current wher:

s Itis expected to be settled in normal operating cycle;
»  held primarily for the purpose of trading;




It is due to be settled within twelve months after the reporting period;
There is no unconditional right to defer the settlement of the liability for at
least twelve months after the reporting period; or

It includes current portion of non-current financial liabilities.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and
their realization in cash and cash equivalents. The Group has identified twelve
months as its operating cycle.

Principles of Consolidation
The financial statements of the subsidiary LLP used in consolidation are drawn up
to the same reporting date as of the Holding Company.

The Group’s Consolidated Financial Statements have been prepared on the
following basis:

i)

iii)

vi)

The Financial Statements of the Holding Company and its subsidiary LLP
have been consolidated in compliance with Accounting Standard 21 -
‘Consolidated Financial Statement’ by adding, on a line-by-line basis, the
values of the like items of assets, liabilities, income and expenses. Inter-
Company balances and fransactions and unrealized profit and losses have
been fully eliminated. :

The Financial statements have been prepared using uniform accounting
policies for like transactions and other events in similar circumstances. The
impact of change in accounting policies, if not material, has been ignored.

The share of profit/loss of associate company is accounted under the ‘Equity
Method’ as defined in Accounting Standard 23 - ‘Accounting for Investments
in associates in consolidated financial statement’, under which the share of
profit/loss of associate company has been adjusted to the cost of investment.
An associate is an enterprise in which the investor has significant influence
and which is neither a subsidiary nor a joint venture,

The excess of the cost to the parent of its investments in a subsidiary /
associate company over the parent’s portion of equity at the date of which
investment in the subsidiary / associate company is made, is recognized as
‘Goodwill {on consolidation)’. When the cost to the parent of its investments in
a subsidiary / associate company is less than the parent’s portion of equity at
the date of which investment in the subsidiary / associate company is made,
the difference is treated as ‘Capital Reserve (on consolidation) in the
consolidated financial statements.

Minority Interest’s share of net profit of consolidated subsidiaries for the year
is identified and adjusted against the income of the group in order to arrive at
the net income attributable to shareholders of the Group.

Minority interest’s share of net assets of consolidated subsidiaries consists of
the amount of equity attributable to minority shareholders at the dates on
which investment in subsidiary company made and further movements in
their share in the equity, subsequent to the dates of investments.




vii) On disposal of a subsidiary, the attributable amount of goodwill is included in
the determination of the profit and loss on disposal,

Following is the list of entities Consolidated under the Group:

Sr. Name of Subidiary Subsidiary | % of Holding
No. w.ef, as at
31.03.2019
1 Panorama Distribution LLP 7 March 18 51%

d)

Foreign currencies
Functional and presentation currency: -

Items included in the financial statements of the Group are measured using the
currency of the primary economic environment int which the entity operates (‘the
functional currency’). The financial statements are presented in Indian Rupees (7),
which is the Group’s functional and presentation currency.

Transactions and balances: -

Transactions in foreign cutencies are franslated at the rates of exchange
prevailing on the dates of the transactions. Monetary assets and liabilities in
foreign currencies are translated at the prevailing rates of exchange at the balance
sheet date. Non-monetary items that are measured at historical cost in a foreign
currency are translated at the exchange rate at the date of the transaction. Non-
monetary items that are measured at fair value in a foreign currency are translated
using the exchange rates at the date when the fair value was determined. '

Any exchange differences arising on the settlement of monetary items or on
translating monetary items at rates different from those at which they were
initially recorded are recognized in the statement of profit and loss in the period in
which they arise. Non-monetary items carried at fair value that are denominated
in foreign currencies are translated at rates prevailing at the date when the fair
value was determined. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.

Fair value measurement

The Group’s accounting policies and disclosures require the measurement of fair
values for financial instruments. The Group has an established control framework
with respect to the measurement of fair values. The management regularly
reviews significant unobservable inputs and valuation adjustments.

All assets and liabilities for which fair value is measured or disclosed in the
Financial Statements are categorized within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 - Quoted (unadjusted} market prices in active markets for identical assets
or liabilities.

Level 2- Valuation techniques for which the lowest level input that is significant to




Level 3 -Valuation technigques for which the lowest level input that is significant to
the fair value measurement is unobservable.

Property, plant and equipment

Property, plant and equipment are stated at cost, net of recoverable taxes, trade
discount and rebates less accumulated depreciation and impairment losses, if any.
Such cost includes purchase price, borrowing cost and any cost directly
attributable to bringing the assets to its working condition for its intended use, net
charges on foreign exchange contracts and arrangements arising from exchange
rate variations attributable to the assets.

Subsequent costs are included in the asset’s carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow the entity and the cost can be measured |
reliably.

Depreciation on property, plant and equipment is provided using written down
value method. Depreciation is provided based on useful life of the assets as
prescribed in Schedule II to the Companies Act, 2013.

Gains or losses arising from derecognition of a property, plant and equipment are
measured as the difference between the net disposal proceeds and the carrying
amourtt of the asset and are recognised in the Statement of Profit and Loss when
the asset is derecognised.

g

Impairment of non-financial assets - property, plant and equipment and
intangible assets: '

The Group assesses at each reporting dates as to whether there is any indication
that any property, plant and equipment and intangible assets may be impaired. If
any such indication exists the recoverable amount of an asset is estimated to
determine the extent of impairment, if any.

An impairment loss is recognized in the Statement of the Profit and Loss to the
extent, asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is higher of an asset’s fair value less cost of disposal and value in use.
Value in use is based on the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects current market assessments
of the time value of money and risk specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has
been a change in the estimate of recoverable amount.

h}

Inventories - Intangible - Film Rights

i) Cost of Films under development or under production films are valued at actual
amount spent, which includes amount paid, bills settled and advance paid for
which bills are awaited and classified as Inventories

ii) Total cost of production of under production film is charged to revenue on
delivery of film prints / positive tapes to customers as per terms of sale
agreements.

iif) Other Intangible Rights acquired by the Group are stated at cost and classified
as Intangible assets.




Provisions and Contingencies

Provisions are recognized when the Group has a present obligation as a result of a
past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be
made of the amount of the obligation.

Contingent Iiabilities are disclosed unless the possibility of outflow of resources is
remote. Contingent assets are neither recognized nor disclosed in the financial
statements.

)

Revenue Recognition

The Group recognizes revenue (net of sales related taxes) when the amount of
revenue can be reliably measured; when it is probable that future economic
benefits will flow to the entity; and when specific criteria have been met for the
Group's activities, as desctibed below.

Revenite from operation: -
i) Sales/Realizations are recogmzed on delivery of film prints / positive tapes to
customers as per terms of sale agreements.

In the event Sales/Realizations are subject to certain conditions, eventualities and
uncertainties, the Sales/Realizations are deemed to accrue as and when events
take place or conditions are fulfilled or uncertainties are removed. Accordingly,
such income is accounted only after the events take place or conditions are fulfilled
or uncertainties are removed. This is in accordance with Accounting Standard in
respect of recognition of revenue and prudential norms.

Others: -
ii) Interest income is recognized on a time proportion basis takmg into account the
amount outstanding and the rate applicable.

iii) Dividend income is recognized when the right to receive dividend is
established.

k)

Foreign Currency Transactions

Transactions in foreign currencies are accounted at standard exchange rates.
Current assets and current liabilities in foreign currencies are realigned with rates
ruling on Balance Sheet date. Any gain/loss arising on realignment or realization
is charged to the Profit and Loss Account. Any gain / loss arising on realignment
or realization specifically attributable to a film is charged to the Profit and Loss
Account in the year the sales / realization of the film is recognized.

)

Taxation

Taxation on profit and loss comprises current tax and deferred tax. Tax is
recognized in the statement of profit and loss, except to the extent that it relates to
items recognized directly in equity or other comprehensive income in which case
tax impact is also recognized in equity or other comprehensive income.

Current tax is provided at amounts expected to be paid (or recovered) using the
tax rates and laws that have been enacted or substantively enacted at the balance
sheet date along with any adjustment relating to tax payable in previous years.

Deferred income tax is provided in full, using the liability method, on temporary
differences arising between the tax bases of assets and lxabllmes and their carrying
amounts in the financial statements. Deferred incgpge

i — =




expected to be paid (or recovered) using the tax rates and laws that have been
enacted or substantively enacted at the balance sheet date and are expected to
apply when the related deferred income tax asset is realized, or the deferred
income tax liability is settled.

Deferred tax assets and deferred tax liabilities are offset when there is a legally
enforceable right to set off assets against liabilities representing current tax and
where the deferred tax assets and the deferred tax liabilities relate to taxes on
income levied by the same governing taxation laws.

The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to utilize all or part of the deferred tax asset. Unrecognized deferred
tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will available to utilize the
deferred tax asset.

Minimum alternate tax (MAT) paid in a year is charged to the Statement of Profit
and Loss as current tax. MAT credit entitlement is recognized as a deferred tax
asset only when and to the extent there is convincing evidence that the Group will
pay normal income tax during the specified period, which is the period for which
MAT credit is allowed to be carried forward. Such asset is reviewed at each
Balance Sheet date and the carrying amount of the MAT credit asset is written
down to the extent there is no longer a convincing evidence to the effect that the
Group will pay normal income tax during the specified period,

Finanecial instrument:
i. Financial assets

a. Initial recognition and measurement

The Group classifies financial instruments, or their compenent parts, on
initial recognition as a financial asset, a financial liability or an equity
instrument in accordance with the substance of the contractual
arrangement. Financial instruments are recognized when the Group
becomes a party to the contractual provisions of the instrument. Financial
instruments are recognized initially at fair value plus transactions costs that
are directly attributable to the acquisition or issue of the financial
instrument, except for financial assets at fair value through statement of
profit and loss, which are initially measured at fair value, excluding
transaction costs (which is recognized in statement of profit and loss).

 b. Subsequent Measurement

* Financial Assets at amortized cost:
A financial asset is subsequently measured at amortized cost if it is held
within a business model whose objective is to hold the asset in order to
collect contractual cash flows and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

+ Financial assets at fair value through other comprehensive income
(FVTOCI):
A financial asset is subsequently measured at fair value through other




comprehensive income if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

* Financial assets at fair value through statement of profit and loss
(FVTPL):
Assets that do not meet the criteria for amortised cost or fair value through
other comprehensive income (FVTOCI} are measured at fair value through
profit or loss, Gain and losses on fair value of such instruments are
recognised in statement of profit and loss. Interest income from these
financial assets is included in other income.

ii. Impairment of financial assets: -

The Group assesses on a forward-looking basis the expected credit losses
associated with its assets carried at amortized cost and FVOCL The impairment
methodology applied depends on whether there has been a significant increase
in credit risk.

Expected credit loss (‘ECL') impairment loss allowance (or reversal) recognized

“during the period is recognized as income/ expense in the Statement of Profit
and Loss (P&L}. This amount is reflected under the head ‘other expenses” in the
P&L. The balance sheet presentation for various financial instruments is
described below:

Financial assets measured as at amortized cost and other contractual revenue
receivables - ECL is presented as an allowance, i.e., as an integral part of the
measurement of those assets in the balance sheet, The allowance reduces the
net carrying amount. Until the asset meets write-off criteria, the Group does not
reduce impairment allowance from the gross carrying amount.

iii. Financial Liabilities

a. Initial recognition and measurement
All financial liabilities are recognized initially at fair value and in case of
Ioans and borrowings and payables, net of directly attributable cost. Fees of
recurring nature are directly recognized in statement profit and loss as
finance cost.

b. Subsequent measurement:
Financial liabilities are subsequently carried at amortized cost using the
effective interest method. For trade and other payables maturing within
one year from the balance sheet date, the carrying amounts approximate
fair value due to the short maturity of these instruments.

o Loans and borrowings :-
After initial recognition, interest bearing loans and borrowings are
subsequently measured at amortized cost using the effective
interest rate (EIR) method. Gains and lesses are recognized in
statement of profit and loss when liabilities are derecognized.
Amortized cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the FIR. The EIR amwrtization is included as finance cost in the




statement of statement of profit and loss.
iv. De-recognition of financial instruments

The Group derecognizes a financial asset when contractual rights to the cash
flows from the financial asset expire or it transfers the financial asset and the
transfer qualifies for de-recognition under Ind AS 109. A financial liability (or a
part of a financial Liability) is derecognized from the Group's balance sheet
when the obligation specified in the contract is discharged or cancelled or
expires.

v. Offsetting of financial instruments

Financial assets and financial liabilities are offsef, and the net amount is
reported in the balance sheet if there is a currently enforceable legal right to
offset the recognized amounts and there is an intention to settle on a net basis,
to realize the assets and settle the liabilities simultaneously.

Critical accounting estimates and judgements

The preparation of the Group financial statements in conformity with Ind AS
requires management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and .the
accounting disclosures, and the disclosure of contingent liabilities. Estimates and
judgements are continuously evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be
reasonable. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or
liabilities affected in future periods. Revisions to accounting estimates are
recognized in the period in which the estimate is revised.

o)

Other Accounting Policies
These are consistent with the generally accepted accounting practices.




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

{(Amount in ¥ )

2. PROPERTY, PLANT & EQUIPMENT Computers Furniture & Motor Office

Fixtures Vehicles Equipments Total
Cost
At1 April 2018 79,400 2,353,912 WIL 161,106 2,594,418
Additions 238,462 6,350 85,000 146,202 276,014
Disposals ) NIL NIL NIL NIL NIL
At 31 March 2019 317,862 2,360,262 85,000 307,309 3,070,433
Depreciation
At1 April 2018 53,034 98,497 NIL 24,049 175,680
Charge for the Year 70,274 584,520 9,043 101,659 765,496
At 31 March 2019 123,308 583,017 9,043 125,708 941,076
Net Block

Af 31 March 2019 194,554 1,677,245 75,957 181,601 2,129,357




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT
31 March 2019
{Amount in T)
3. INTANGIBLE ASSETS
Intellectual property rights
Acquired during the year 261,500,000
Less : Amortisation during the year {2,175,137)
259,324 863
4, INVESTMENTS
Non-current investments
Investment carried at fair value through
profit & loss account
Equity intruments (Unquoted, fully paid up}
Shares of Nirmal Ujjwal Co-Op Soc Ltd 861,500
881,900
5. DEFERRED TAX ASSETS
Deferred Tax Assets
»  Taxation Laws: Effect of Tax Credit on payment 734,448
of Statutory Dues :
Related to fixed assets 117,539
Related to preliminary expenses 11,319
Gross deferred tax Assets 863,306
Gross deferred tax Liabilities NIL
Net deferred tax assets 863,306
6. INVENTORIES
Films Under Production* 175,518,025
175,518,025

*Cost of Films Under Productions include amount paid to Artists, Technicians and expenses incurred for
Production of Cinematograph Films including allocation of common overheads




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

7. TRADE RECEIVABLES
(Unsecured, considered good)
Qutstanding morc than 6 months
Others

8. CASH & CASH EQUIVALENTS
Cash on hand
Balances with Banks
in Current accounts

9, LOANS
{Unsecured, considered good)
Loans to others
Loans to related parties

10. CURRENT TAX ASSETS
T.D.S. {net of Provision for tax)

11. OTHER CURRENT ASSETS
Advances recoverable in cash or kind or for value to be recd
Advances for film rights
Deposits
Others

AS AT
31 March 2019

{Amount in ¥}

775,953
90,927,087

91,703,039

2,172,700

3,084,946

5,257,616

115,954,750
9,592,789

125,547,539

27,033,883

27,033,883

56,560,344
194,346,791
11,033,310
154,599

262,095,344




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TG CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT
31 March 2012
. (Amount in T}
12. SHARE CAPITAL
AUTHORISED CAPITAL
100000 Bquity Shares of T 10/- each 1,000,000
ISSUED, SUBSCRIBED & PATD UP CAPITAL
21612 Equity Shares of T10/- each fully paid up 216,120
216,120
a. Reconciliation of the Shares cutstanding at the beginning and at the end of the reporting period
AS AT
31 March 2019
Equity Shares of ¥ 10/ each fully paid up No. of Shares Rupees
At the beginning of the year 10,000 100,000
Issued during the year 11,612 116,120
QOuistanding at the end of the year 21,612 216,120
b. The Company has one class of equily shares having a par value of T10y/- per share.
Each holder of equity share is entitled to same right based on the number of shares held.
¢. Shares held by holding company
Out of Equity shares issued by the Company, shares held by its holding company are as below
AS AT
31 March 2019
(Amount in 3 )
Panoram Studios International Ltd, the Holding Company
11,612 Equity Shares of 2 10/- each fully paid up 116,120
d. Details of Shareholders holding more than 5% shares in the company
AS AT
31st March 2019
Na. of Shares % of Holding
Equity Shares of ¥ 10/- each fully paid up
Panorama Studios International Lid 11,612 53.73%
Mr, Knmar Mangat Pathak 5,000 23.14%
My, Abhishek Pathak 5,000 23.14%

As per records of the Company, including its register of shareholders / members and other declarations
received from shareholders regarding beneficial interest, the above shareholding represents both legal and
beneficial ownership of shares.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED .FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

AS AT
31 March 2019
(Amount in )
13. OTHER EQUITY
RESERVES & SURPLUS
Securities premium
Balance at the beginning of the year NIL
Issue of equity shares during the year 28,867,432
Balance at the end of the year 28,867,432
Retained Earnings
Balance at the beginning of the year 25,589,778
Profit for the year 17,350,083
Balance at the end of the year 42,939,862
71,807,294
14. BORROWINGS
Non-Current
Secured Loan
Term loan from a bank 20,296,287
Less: Amount disclosed under the head
Other Current Liabilities {Note 19) 952,050
19,341,757
{a) Term loan from a bank carries interest @ 16.5% p.a, and is repayable in 84 monthly installment of
Rs. 3,52,589/ - including interest, from the date of loan, viz., 31st December 2016. The loan is secured by
the residential Flat of the Directors at Andheri, Mumbai and personal guarantees of the Directors,
15. PROVISIONS
Non-Current
Provisions for employee benefits 1,049,851

1,049,851




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019
AS AT

31 March 2019
{Amount in T)

16. BORROWINGS

Current
Unsecured loans
Loans from related parties 17,327,657
Intexcorporate loans 97,514,362
Loans from others 51,683,404
166,525,323
17. TRADE PAYABLE
Current
Trade payables * 198,609,166
198,609,166

* Based on the information so far available with the Group, there are no dues payable to MSME as
defined in the Micro, Small and Medijum Enterprises Development Act, 2006

18. PROVISIONS

Current

Provisions for employee benefits 55,348

Provision for tax 2,894,655
2,950,003

19. OTHER CURRENT LIABILITIES

Current maturities of long term borrowing (note 14) 952,050

Statutory dues payable 29,109,922

Trade advances : 453,334,024

Other current liabilities 4,618,446

Book overdraft (excess cheque issued) 115,173

488,130,215




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

20, REVENUE FROM OPERATIONS
Realisation from film distribution
Realisation from exploitation of copyrights
Realisation from other exploitaion
Other operational income

21, OTHER INCOME
Interest income
Dividend income
Miscellaneous receipts

22, OPERATIONAL EXPENSES
Cost of distribution rights
Marketing & distribution expenses
Cost of film production
Cost of other exploitation
Amortisation of Intellectual property rights

23. EMPLOYEE BENEFIT EXPENSES
Drirector's & Partner's remuneration
Salaries & Wages
Employee benefit expenses
Staff welfare expenses

24. OTHER EXPENSES
Auditor's remuneration
Advertisement expenses
Brokerage & commission
Business promobon expenses
Conveyance & Travelling
Legal & Professional fees
Membership & subscription
Office expenses
Preliminary cxpenses
Rates & Taxes
Rent
Sundry balance w/ off
Telephone & Internet Expenses

Year ended
31 March 2019
(Amount in )

50,808,871
55,526,336
17,831,226
108,838,942
233,005,375

14,366,703
96,360
3,136,740

— 17509803

33,727,675
53,032,707
26,555,557
20,006,933
2,175,137
137,498,009

12,800,000
10,958,005
1,105,199
447,527

75,310,731

150,000
62,000
1,750,000
4,361,760
1,417,324
9,708,916
97,240
3,363,370
45,350
78,377
8,911,200
3,196,342
549,512
33,691,391




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TC CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

Year ended
31 March 2019
{(Amount in ¥)
25, FINANCE EXPENSES
Bank charges 8,134
Interest on Secured Loan 2,963,724
Interest & Late fees on Statutory dues 11,045,843
Other Interest 5,561,938
Share issue expenses 52,500
19,632,139
26. EARNINGS PER SHARE (EPS)
Profit for the year 17,350,083
Weighted average number of equity shares 10,866
Basic & diluted earnings per share 1,596.73
Nominal value per share 10

27. RELATED PARTY DISCLOSURES
In accordance with the requirements of Indian Accounting Standard 24 i.e. “Related Party Disclosures”
issued by the Institute of Chartered Accountants of India, the details of related party transactions
are given below: :

i List of Related Parties with whom transaction have taken place & Relationship.

Name of the Related Parties Relafionship **

Panorama Studios Intermational Lid. . '

{Apunka Invest Commercial Ltd}* Holding Company

Kumar Mangat Pathak Key Management Personnel

Abhishek Pathak Key Management Personnel

Big Screen Entertainer Proprietorship of Key Management Personnel

Munish Sahni Partner of Subsidiary LLP

Murli Chatwani Partner of Subsidiary LLP

Anamika Pathak Relative of Key Management Personnel

Amita Pathak Sachar Relative of Key Management Personnel

Neelam Pathak Relative of Key Management Personnel

Sanjeev Joshi Relative of Key Management Personnel

Anjana Joshi Relative of Key Management Personnel

Big Screen Entertainment Proprietorship of Relative of Key Management Personnel
Wide Frame Pictures Proprietorship of Relative of Key Management Personnel
Panorama Studios Proprietorship of Relative of Key Management Personnel
Big Screen Distributor Proprietorship of Relative of Key Management Personnel
S.A. Enterprises Proprietorship of Relative of Key Management Personnel
Big Screen Media Pvt Ltd Enterprises over which Key Management Personnel

are able to exercise significant influence




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TOQ CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

27. RELATED PARTY DISCLOSURES (Contd...)

My Big Films Pvt Ltd Enterprises over which Key Management Personnel
are able to exercise significant influence

Brain on Rent Enterprises over which Key Management Personne]
are able to exercise significant influence

Hazelknight Media & Enterprises over which Key Management Personnel
Entertainment Pyt Ltd *** ate able to exercise significant influence

* Pancrama Studios International Limited earlier an Enterprises over which Key Management
Personnel are able to exercise significant influence since 31.12.2018 became the Holding Company
w.e.f. 31st March, 2019.

** Transactions and Balances of Proprietorship concerns have been reported with the Proprietor
*** Hazelknigh Media & Entertainment Pvt Lid is related party of Subsidiary LLP.

ii, Transaction with related parties during the year 2018-19
a. Holding Company

Share application money received 28,984,000
Shares allotted (including share premium) 28,583,552
_ Share application money refunded _ 448
b. Key Management Personnel
Loan Taken 54,059,695
Loan Taken Repaid 75,516,573
Loan Given . 2,350,000
Loan Received back 2,350,000
Director's Remuneration 7,200,000
Intellectual property rights acquired 6,500,000
<. Relative of Key Management Personnel
~ Loan Taken 23,976,045
Loan Taken Repaid 28,415,373
Loan Given 34,848,316
Loan Received back 244,578,166
Realisation from film distribution 368,500
Cther operational income 045,993
Marketing & distribution expenses | 7,460,000
Legal & professional fees paid 1,300,000
Cost of film production 41,662,900
Intellectual property rights acquired 255,000,000
d. Enterprises over which Key Management Personngl are able to
exercise significant influence
Loan Taken 691,455
Loan Taken Repaid 540,873
Deposit received 435,000
Miscellaneous receipts 1,561,921
Marketing & distribution expenses 540,000
473,729

Cost of film production & other exploitation




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2%

27. RELATED PARTY DISCLOSURES (Contd...)

e. Partner of Subsidiary LLP

Enterprises over which Key Management Personnel are able to
exercise significant influence

Loan Given 3,142,500
Loan Received back 38,952
Partner's Remuneration 5,600,000
Realisation from other exploitations 40,628
Other cperational income 287,964
Cost of filin distribution 5,669,277
Cost of other expolitation 3,300
iii. Balance putstanding at the year end is as under: 2018-19
Loan taken
Key Management Personnel 10,098,105
Relative of Key Management Perscnnel 1,191,684
Enterprises over which Key Management Personnel are able to 6,037,768
exercise significant inflwence
Loan Given
Relative of Key Management Personnel 6,489,241
Partner of Subsidiary LLP 3,103,548
Trade payable
Partner of Subsidiary LLP 738,838
Key Management Persormel 150430
Relative of Key Management Personnel 7,637,700
Enterprises over which Key Management Personmel are able to 287,500
exercise significant influence
Trade receivable
Relative of Key Management Personnel 2,472,233
Enterprises over which Key Management Personnel are able to 354,772
exercise significant influence
Other Current Liability
Partner of Subsidiary LLP 2,250,000
435,000

28. DETAILS OF DUES TO MICRC AND SMALL ENTERFPRISES AS DEFINED UNDER THE MSMED
ACT, 2006

{a) There are no sums payable, exceeding Rs.1,00,000/- and outstanding for more than 30 days, to Small
Scale / Ancillary undertakings as at the end of the period.

() The Group has not received any intimation from “Suppliers” regarding their status under the Micro,
Small and Medium Enterprises Development Act, 2006 and hence disclosures, if any, relating to amounts
unpaid as at year end together with interest paid/payable as required under the said Act have not been given.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2019

29, EMPLOYFEE BENEFIT
Defined Contribution Plans

Group does not have, nor does it require under any statue te have, any short / long term Defined

Contribution Plan for Employees.

Defined Benefit Plan (Unfonded)
A general description of the Employees Benefit Plan:

The Group has an obligation towards gratuity, a unfunded benefit retirement plan covering eligible employees. The plan provides for
lump sum payment to vested employees at retirement/ death while in employment or on termination of the employment of an amount
equivalent to 15 days salary payable for each completed year of service or part thereof in excess of six months. Vesling occurs upon

completion of five years of service.

Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19)

Assumptions {Closing Period)

Expected Return on Plan Assets N.A.
Rate of Discounting 7.59%
Rate of Salary Increase B.00%

For Service Less than 4 years ; 20.00% p.a,
Rate of Employee Turnower and For Service 5 years and above : 5.00%

pa.

Mortality Rate During Employment Indian Assured Lives Mortality
Mortality Rate After Employment NLA,

Table Showing Change in the Present Value of Defined Benefit Obligation

Present Value of Benefit Obligation at the Beginning of the
Period

Interest Cost

Current Service Cost

1,105,199

Past Service Cost - Incurred During the Period

Liability Transferred In/ Acquisitions

{Liability Transferred Chut/ Divestments)

{Gains)/ Losses on Curtailtnent

(Liabilities Extinguishect on Settlement)

(Benefit Paid Direcily by the Bmployer)

{Benefit Paid From the Fund)

The Effect Of Changes in Foreign Exchange Rales

Actuarial {Gains) /Losses on Obligations - Due to Change in
Demographic Assumptions

Actuarial (Gains)/ Losses on Obligations - Due to Change in
Financial Assumptions

Actuarial (Gains) /Losses on Cbligatons - Due to Expetience
Adjustment

Pregent Value of Benafit Obligation at the End of the Period

1,105,199

Expenses Recognimd in the Statement of Profit or Loss for Current Period

Current Service Cost

Net Interest Cost

Past Service Cost - Recognized

{Expected Contributions by the Employees)

(Gains}/ Losses on Curtailments And Settlements

Net Effect of Changes in Foreign Exchange Rates

Change in Asset Ceiling

Expenses Recognized in the Statement of Profit or Loss

1,105,199
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29, EMPLOYEE BENEFIT (Contd.)

Expenses Recognized in the Stat of Other Comprehensive Income for Current Period
Actuarial {Gains}/Losses on Obligation For the Period -
Return on Mlan Assels, Excluding [nterest Income -

Subtotal -
Expenges Recopmized in Other Comprehensive Income -

Amount Becognized in the Balance Sheet

(Present Value of Benefit Obligation at the end of the Period) {1,105,199)
Fair Value of Plan Assets at the end of the Period -
 Funded Status (Surplus/ {Deficit)) {1,105,199)
Net (Liability)/ Asset Recognized in the Balance Sheet {1,105,199)
|Defined Benefit Obligation 1,105,199
Funding Status Unfunded|
[Fund Balance N.A,
Current Liability 55,348
Won - Current Liability 1,049,851
Balance Sheet Reconciliation .
Opening Net Liability -
Expense Recogm'z.ed in Stab 1t of Profit or Loss 1,105,199
Expense Recognized in Other Comprehensive Income -
Net Liability/ (Asset) Transfer In -
Net (Liability} / Asset Transfer Cut -
(Benefit Paid Directly by the Employer} -
{Emplover's Contribution) -
Net Liability/ (Asset) Recognized in the Balance Sheet 1,105,193

Maturity Analysis of the Benefit Payments: From the Employer

Projected Benefits Payable in Future Years From the Date of Reporting

15t Following Year 55,348

2nd Following Year 56,837

3rd Following Year 394,540

4th Following Year 37,916

5th Following Year 43,339

Sum of Years 6 Ta 10 236,917

Stun of Years 11 and above 1,829,056

Other Details

Weighted Average Duration of Defined Benefit Obligation

- Holding Company 1

- Subsidiary LLP 1]

Average Experted Fulure Service

- Holding Company

- Subsidiary LLF

Defined Benefit Obligation (DBO) 1,105,19¢
DBO Non Vested Employees 70,295
DEBC Vested Employees 1,034,900

Expected Contribution For Next Year (12 Months) -
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29, EMPLOYEE BENEFIT (Contd.)

Sensitivity Analysis

Defined BeneﬁtOb]iga_Iinn on Current Assumptions 1,105,192
Delta Effect of +1% Change in Rate of Discounting (86,023)
Delta Effect of -1% Change in Rate of Discounting 101,558
Delta Effect of +1% Change in Rate of Salary [ncrease 75,317
Delia Effect of -1% Change in Rate of Salary Increase (69,964
Delta Effect of +1% Change in Rate of Employee Turnover (1,923)
Delta Effect of -1% Change in Rate of Employee Turnover ) 1176
Delta Effect of +1% Change in Medical Cost Inflation -

Delta Effect of -1% Change in Medical Cost Inflation -

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions cocurring at the end|
of the reporting period, while holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptons may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined beneﬁtlobligalion has been calculated using]
the projected unit credit method at the end of the reporting period, which is the same method as applied in calculating the defined
benefit obligation as recognised in the balance sheet.

Notes
Actuarial Gains/ Losses are accounted for immediately in the Other Comprehensive Income.

Group have conducted Actuarial Valnation of Gratuity for first time, so full cost is booked as Current Service Cost in the year.

Salary escalation & atirition rate are considersd as advised by the Group; they appear to be in line with the industry practice
considering promotion and demand & supply of the employees.

Cualitative Disclosmres

Para 139 {a} Characteristics of defined benefit plan

The Group has a defined benafit gratuity plan in India (unfunded). The Group’s defined benefit gratuity plan is a final salary plan for
employees.

Gratuily is paid from Grenp as and when it becomes due and Is pald as per Group scheme for Gratuity.

Para 139 (b) Risks associated with defined benefit plan

Gratuity is a defined benefit plan and Group is exposed to the Following Risks:

Interest rate rigk: A fall in the discount rate which is linked to the G.5ec. Rate will increase the present value of the liability requiring
higher provision.

Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such,
an incTease in the salary of the members more than assumed level will increase the plar's liability.

Asget Liability Matching Risk: The plan faces the ALM risk as to the matching cash flow. Group has to manage pay-out based on pay
as you go bagis from own funds.

Mortality risk: Since the benefits under the plan is not payable for life ime and payable till retirement age only, plan does not have any
longevity risk.

Parz 139 (¢} Characteristics of defined benefit plans
During the year, there wera no plan arnendments, curtallments and settlements.

Fara 147 (a)

Gratuity plan is unfunded.
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33. FINANCIAL INSTRUMENT - ACCOUNTING CLASSIFICATION AND FAIR VALUE (Contd....}

AS AT
Financials Liabilitics measured at amortized cost 31 March 2612
Non-Current Liabilities (Amount in ¥ )
Borrowings 19,344,237
Current Liabilities
Borrowings 166,525,323
Trade payables *198,609,166
384,478,725
34. FOREIGN CURRENCY RISK
Foreign currency risk arises from commercial transaction that recognize assets and liabilities denominated in
currency that is not a Company functional currency {INR). The Company is not exposed to significant
foreign exchange risk at the respective reporting dates.
35. CREDIT RISK
Credit risk arises from the possibility that counter party may not be settle their obligations are agreed.
The Cornparty is not exposed to significant credit risk at the respective reporting dates,
36. INTEREST RATE RISK
Interest rate risk is the risk that the fair value or future cash flows of a financiat instruments will fluchiate
because of changes in market interest rates. Company does not have significant exposure to the risk of
changes in market interest rates as Company's debt obligations in a fixed interest rates.
37, LIQUIDITY RISK
Liquidity risk is defined as the risk that the Company will not be able to settle or meet its cbligations on
Hme or at a reasonable price. The Company is not exposed to significant liquidity risk at the respective
reporting dates.
38. CONTINGENT LIABILITIES Total Paid Net
{Amount in T}

Holding Company : FY2014-15 - Showcause Notice Received
under Service Tax - Appeal fited with Commissioner of Service 261,689,055 NIL 261,689,055
Tax {now CGST)
Subsidiary LLP : NIL

261,689,055 NIL 261,689,055

-

39, FIRST - TIME ADOFTION OF INDIAN ACCOUNTING STANDARDS (IND AS)

The financial statements of Panorama Studios Pvt Ltd for the year ended March 31, 2019 have been prepared in accordance
with Indian Accounting sandards {Ind-AS). This is the Company’s first set of financial statements in accordance with Ind-A5.
For the purposes of transition to Ind-AS, the Company has followed the guidance prescribed in Ind-AS 101 - First Time
adoption of Indian Accounting Standard, from April 1, 2017 as the ransition date and GAAP as the previous GAAP.
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39. FIRST - TIME ADOPTION OF INDIAN ACCOUNTING STANDARDS (IND AS) (Contd.)
The ransition to Ind-AS has resulted in changes in the presentation of the financial statements, disclosures in the notes thereto
and accounting policies and principles. The accounting policies set out in Note 1 have been applied in preparing the financial
statements for the year ended March 31, 2019 and for the comparative figures. There are no difference arising form the
transitions from Previous GAAP to Ind AS in accordance with Ind AS 101 and accordingly no reconciliation statements have
been drawn up. Exemptions on first ime adoption of Ind-AS availed in accordance with Ind-AS 101 have been set out as
below:

First time adoption - mandatory exceptions, optional exemptions

(i} Deemed cost for property, plant and equipment, investment property and intangible assets

Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment
(PPE) as recognised in the financial statements as at the date of transition to Ind AS, measured as per the previous GAAF and
use that as its deemed cost as at the date of transition. This exemption can also be used for intangible assets covered by Ind AS
38 ‘Intangible Asseis’ and investment property covered by Ind AS 40 'Investment Properties'.

Accordingly, the Company has elected to measure all of iis property, plant and equipment, intangible assets and investment
property at their previous GAAP carrying value.

(ii} Classification and measurement of financial assets and liabilities

Classification of financial asset is required to be made on the basis of the facts and circumstances that exist at the date of
transition to Ind AS. Further, the fair value of the financial asset or the financial liability at the date of transition to Ind AS shall
be the new gross carrying amount of that financial asset or the new amortised cost of that financial Lability at the date of

transition to Ind AS.

40. PREVIOUS YEAR'S FIGURES

The Holding Company did not have a subsidiary till March 7, 2018, The subsidiary began operating during the current period
and accordingly the consolidation for previous year figures Hll March 31, 2018 are not applicable. The values as at and for the
year ended 31st March 2019 represent the consclidated financial results.

The accompanying notes are an integral part of the financial statements

As per our report of even date
For 5.5 Rathi & Company For and on behalf of the Board of Directors of

Chartered Accountans Panorama Studios Private Limited ‘ﬁl'k
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