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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF PANORAMA STUDIOS PRIVATE LIMITED
Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Panorama Studios Private Limited
(“the Company”) which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit
and Loss (including the statement of other comprehensive income), the Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS
financial statements, including a summary of material 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 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, of the state of affairs of the Company as
at March 31, 2025, and its profits including other comprehensive income, its cash flows and

changes in equity for the year ended on that date.
Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) as 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 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 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
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the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion on the financial statements.
Key Audit Matter

Key audit matters are those matter that, in our professional judgement, were of most
significance in our audit of the 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.
We have determined that there are no key audit matters to be communicated in our report
Information Other than the Financial Statements and Auditor’s Report Thereon

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

Annual report is expected to be made available after the date of this auditor’s report.

Our opinion on the 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 financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether such
other information is materially inconsistent with the financial statements or our knowledge

obtained during the course of our audit or otherwise appears to be materially misstated.

When we read the company’s annual report, if we conclude that there is a material misstatement
therein; we are required to communicate the matter to those charged with governance and take

necessary actions, as applicable under the relevant laws and regulations.
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Responsibilities of Management and those charged with the governance for the Ind AS

financial statements

The Company’s Management and Board of Directors is responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these financial statements that give a
true and fair view of the financial position, financial performance, including other
comprehensive income, cash flows and changes in equity of the Company in accordance with
the accounting principles generally accepted in India, including the Indian accounting
Standards (Ind AS) specified under section 133 of the Act, read with the Companies (Indian

Accounting standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of 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 is also responsible for overseeing the company’s financial reporting

process.
Auditor’s Responsibility for the Audit of the Ind AS 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
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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 skepticism 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 control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act. We
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to Financial Statements in place and the operating

effectiveness of such controls.

e LEvaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management and Board of Directors.

o 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.
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* 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.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have com plied 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 Ind AS financial statements for the
financial year ended March 31, 2025 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, 2020 (“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, to the extent applicable.

N

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.
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b.

d.

Bi

In our opinion, proper books of account as required by law have been kept by the
Company in so far as it appears from our examination of those books, except tor the

matters stated in paragraph h(vi) below on reporting under Rule 11(g).

The Balance Sheet, the Statement of Profit and Loss including the statement of Other
Comprehensive Income, the cash flow statement and Statement of Changes in Equity

dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian

Accounting Standards) Rules,2015 as amended.

On the basis of the written representations received from the directors as on 31st March,
2025 taken on record by the Board of Directors, none of the directors is disqualified as

on 31st March, 2025 from being appointed as a director in terms of Section 164 (2) of the
Act.

With respect to the adequacy of the Internal Financial Control with reference to these
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure B”. Our report expresses an unmodified
opinion on the adequacy and operative effectiveness of the Company’s internal financial

control over financial reporting.

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”; and

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:

The Company has no pending litigation on its financial position in its Financial

Statements.
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v.

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.

There has been no occasion 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.

a. The management has represented that, to the best of it's knowledge and
belief, other than as disclosed in the notes to the accounts to the financial
statements, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee,

security or the like on behalf of the Ultimate Beneficiaries;

b. The management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts of the Financial statements,
no funds have been received by the company from any persons or entities,
including  foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the

Ultimate Beneficiaries; and

¢. Based on such audit procedures that were considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused
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us to believe that the representations under sub-clause (a) and (b) contain any

material misstatement.
v. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the financial year
ended March 31, 2025 which have the feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in
the software systems. Further, during the course of our audit we did not come across
any instance of the audit trail feature being tampered with and the audit trail has been

preserved by the Company as per the statutory requirements for record retention.

ForSIGMA C & CO

Chartered Accountants

(Firm Reg No 116351W)

How\

-

Rahul Sarda ﬁ'—‘

Partner

Membership No: 135501

Place: Mumbai
Date: June 02, 2025
UDIN: 2513550 BMKO KR 3864
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ANNEXURE “A” OF AUDITOR'S REPORT

Annexure “A” referred to in our report to the members of PANORAMA STUDIOS PRIVATE

LIMITED on the accounts for the year ended 31st March, 2025. We report that:

T'o the best of our information and according to the information and explanations given to us

and the books of accounts and other records examined by us in the normal course of audit, we

report that:

(i)  Inrespectof its Property, Plant and Equipment, Right-of-use assets and Intangible Assets:

.

d.

(A) The Company has maintained proper records showing full particulars including

quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of

intangible assets.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has a regular programme
of physical verification of its Property, Plant and Equipment. It has been physically
verified by the management during the year and in our opinion the frequency of
verification is reasonable having regard to the size of the company and the nature

of its assets. No material discrepancies were noticed on such verification.

The Company does not own any immovable properties. Accordingly, paragraph

3(i)(c) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not revalued its
Property, Plant and Equipment during the year. Therefore, the provisions of Clause

(i)(d) of paragraph 3 of the order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our

examination of the records of the Compa
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are pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder. Therefore, the provisions of Clause (i)(¢) of paragraph 3 of the order are

not applicable to the Company;

(i) In respect of its inventories - As explained to us, inventories include Cost of Unreleased
Content & Content under Production, Cost of released content, Intellectual property
rights, which being intangible in nature are not capable of being physically verified by the

management at reasonable intervals.

(iii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, during the year, the Company made
investments and granted unsecured loans to companies and other parties. The Company
has neither given any guarantees nor provided any security in respect of which the

requisite information is as below:

(a

—

Based on the audit procedures carried on by us and as per the information and
explanations given to us, the Company has made investments and provided loans to

companies and other parties as below:

Particulars Investments |  Loans |
(X in Lacs) (¥ in Lacs)
Aggregate amount during the year
- Related parties NIL NIL
- Others 32.43 IL |
: . | S LR
Balance Outstanding as at Balance Sheet Date |'
: [C\)t;tll:,:i parties NIL | NIL |
R o351 150293 |

(b) According to the information and explanations given to us and based on the audit
procedures conducted by us, in our opinion the investments made during the year and
the terms and conditions of the grant of loans provided d uring the year are, prima facie,

not prejudicial to the interest of the Company.
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(c) Incase of the loans and advances in the nature of loan, schedule of repayment of principal
and payment of interest have not been stipulated. In the absence of stipulation of
repayment terms, we are unable to comment on the regularity of repayment of principal

and payment of interest.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in the absence of stipulation of repayment
terms, we are unable to comment on whether the loans given are overdue. Further as
explained to us, the Company has not given any advances in the nature of loans to any

party during the year.

(¢) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan granted falling due during
the year, which has been renewed or extended or fresh loans granted to settle the overdues

of existing loans given to same parties

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan granted falling due during
the year, which has been renewed or extended or fresh loans granted to settle the overdues

ot existing loans given to same parties.

; Loans
Particulars  in Lacs) J
Aggregate of loans to related parties
- Repayable on Demand (A) NIL
- Agreement does not specify any terms or period of
repayment (B) NIL
Total (A+B) NIL ‘
| Total loans granted during the year | ~_NIL

| % of the loans to the total loans Nll.,_u_

(iv) In our opinion and according to the information and explanations given to us, the
Company has not complied with the provisions of section 185 & 186 of the act. In respect

of loans, guarantees and security given under section 185 and the detail is as follows.
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(v)

(vi)

[ Name of the | Relationship Nature of Maximum Amount as at
Party ‘ non- ‘ amount March 31, 2025
compliance | outstanding (% in Lacs)
during the |
year
(Z in Lacs) N
Adorable India Others Interest not 20.00 NIL ‘
Holidays charged ]
Asheesh Chawla Others Interest not 43.00 43.00 ‘
charged |
Ashwini R Others Interest not 227.00 227.00
Construction Pyt charged
Ltd | e
Avatalife Agro Others Interest not 91.80 91.80
Trade Pvt Ltd | charged N
Kalari Action ]' Others Interest not 50.00 |r 50.00
Hero Films Pvt charged ’
| Ltd ' S
Movie My Luck Others Interest not 50.00 50.00
OPC Pvt Ltd | charged -
NY VFXWaala Others Interest not 113.13 11313 |
LLP charged ) -
Rajnandini Others Interest not 60.00 NIL —
Entertainment charged
| Ltd
Vaibhav Vishal Others Interest not 540 NIL

charged

According to the information and explanations given to us and on the

examination of the records of the Company, in our opinion the

=

basis of our

company has not accepted

deposit oramounts which are deemed to be deposits within the meaning of the provisions

of sections 73 to 76 or any other relevant provisions of the Co. Act, 2013

Companies (Acceptance of Deposits) Rules, framed there under.

and the

According to the

information and explanations given to us no order has been passed by the Company Law

Board, or National Company Law Tribunal or Reserve bank of India or any court or any

other tribunal.

As informed to us, the Central Government has not prescribed the
records under section 148(1) of the Companies Act, 2013. Therefore,

clause (vi) of paragraph 3 of the order are
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(vii)

(viii)

According to the information and explanations given to us and on the basis of our
examination of records of the Company, the Company has been regular in depositing
undisputed statutory dues including provident fund, employees’ state insurance, income-
tax, sales-tax, wealth tax, goods and services tax, duty of customs, duty of excise, value
added tax, cess and any other statu tory dues with the appropriate authorities as applicable

to it.

According to the information and explanations given to us and on the basis of our
examination of records of the Company, Undisputed amounts payable in respect thereof,
which were outstanding at the year-end for a period of more than six months from the

date they became payable are as follows:

Niine Period toj— T
Nature of | Amount (in | which the Date of
of the Due Date
Dues Lacs) | amount Payment
Statute -
relates R S
Income o
= e 2 5=
[ Tax Act, g (T 8.48 R 2005 Various Dates Unpaid
Deducted . 2016
1961 | B
| | atSource) | S
Income Inceme |
Tax Act, tax (Tax 175.00 EX. B2 | Various Dates Unpaid
Deducted 22
1961
at Source) _L ____

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account, in

the tax assessments under the Income-tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, schedule of repayment of loans and
borrowings or payment of interest thereon to any lender have not been stipulated except
in the case of borrowings from a financial institution. In the absence of stipulation of
repayment terms, we are unable to comment on the regularity of repayment of principal

and payment of interest.

alad (West), Mumbai - 400 064
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(ix)

()

M

d.

w

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in
repayment of any loan or other borrowings or any interest due thereon to any
lender.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been a declared

willful defaulter by any bank or financial institution or other lender.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the loans were a pplied for the purpose

for which the loans were obtained.

According to the information and explanations given to us and on the basis of our
examination of the records of the company, there are no funds raised on short term

basis which have been utilized for long term purposes.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not taken any funds

from any entity or person on account of or to meet the obligations of its subsidiaries.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not raised loans

during the year on the pledge of securities held in its subsidiaries.

(a) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not raised money by way

of initial public offer or further public offer (including debt instruments). Therefore, the

provisions of Clause (x)(a) of paragraph 3 of the order are not applicable to the

Company.

(b) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, in our opinion the company has made
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(xii)

(xiii)

(xiv)

preferential allotment of private placement of shares during the year in compliance
with Section 42 and Section 62 of the Companies Act, 2013. The funds raised have been

used for the purposes for which they were raised.

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, considering the principles of materiality
outlined in Standards of Auditing, we report that we have not noticed any case of fraud
by the company or any fraud on the Company by its officers or employees during the

year. The management has also not reported any case of fraud during the year.

(b) According to the information and explanations given to us no report under sub-
section (12) of section 143 of the Companies Act has been filed by the auditors in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(¢) Neither the company nor we as auditor, have received any whistle-blower complaint

during the year.

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

applicable and clause (b) and clause (c) of Caro paragraph (xii) are not applicable.

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. Identification of related parties were made and provided by the management

of the Com pany.

Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company is not required to maintain an internal audit system commensurate
with the size and nature of its business. Accordingly, clause 3 (xiv) of the Order is not

applicable.

alad (West), Mumbai - 400 064
WWw.sigmac.co.in
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(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. Accordingly, paragraph 3(xv) of the Order

is not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Banks

(xvii)

(xviii)

(Xix)

(b)

of India Act, 1934. Accordingly, clause (b) and (c) of paragraph 3(xvii) of the order is
not applicable.

The Company has not conducted any Non- Banking Financial or housing Finance
activities during the year. Accordingly, paragraph 3(xvi)(b) of the Order is not

applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, paragraph 3(xvi)(c) and (d) of the

Order are not applicable.

Based on the overall review of financial statements, the Company has incurred a cash
loss of Rs. 262.28 Lacs in the current financial year and cash loss of Rs. 285.77 Lacs in

the immediately preceding financial year.

While there has been no resignation of the previous statutory auditors of the Company
during the year, there has been a change of auditors pursuant to mandatory rotation

requirements prescribed under Companies Act, 2013,

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompany ing the
financial statements, the auditor’s knowledge of the Board of Directors and
management plans, we are of the opinion that no material uncertainty exists as on
the date of the audit report that company is capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year from

the balance sheet date.
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(xx) There is no liability of the company under the provisions of section 135 of the

Companies Act, relating to Corporate Social Responsibility. Therefore, the provisions

of Clause (xx) of paragraph 3 of the order are not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
financial statements. Accordingly, no comment in respect of the said clause has been

included in the report.

ForSIGMA C & CO
Chartered Accountants
(Firm Reg No 116351W)

Kol

Rahul Sarda q

Jartner

Membership No: 135501
Place: Mumbai

Date: June 02, 2025

UDIN: 2513560/ BMK O kB3 369
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ANNEXURE ‘B’

TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PANORAMA STUDIOS PRIVATE LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of

the Companies Act, 2013 (“the Act”)
Opinion

We have audited the internal financial controls over financial reporting of Panorama Studios
Private Limited (“the Company’) as of 31« March, 2025 in conjunction with our audit of the

financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at 31t March, 2025, based on the internal control over financial
reporting criteria established by the Company considering the essential com ponents of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India.
Management’s Responsibility for Internal Financial Controls.

The Company’s management and the Board of Directors 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
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

2(H, Kalpataru Plaza, Chincholi Bunder
Tel: 022-40029852, E-mail:

Malad (West), Mumbai - 400 064
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the timely preparation of reliable financial information, as required under the Companies Act,

2013.
Auditors’ Responsibility

Qur 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 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
auditof 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 procedure selected depends on the auditor’s judgement,
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 Company’s internal financial controls system over financial

reporting,.
Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of

financial statements for external purpose in accordance with generally accepted accounting
204, Kalpataru Plaza, Chincholi Bunder Road, Off S.V. Road, Malad (West), Mumbai - 400 064
Tel: 022-40029852, E-mail: mail@sigmac.co.in, Web: w WW.sigmac.co.in
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principles. A company’s internal financial control over financial reporting 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
authorizations of management and directors of the company; (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized 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 internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to an error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriorate.

ForSIGM A C & CO
Chartered Accountants

(Firm Reg No 116351W)

Rahul Sarda
Partner

ICAT M No: 135501

Place: Mumbai
Date: June 02, 2025
UDIN:25135S0/RMKOXR 3869

204, Kalpataru Plaza, Chincholi Bunder Road, Off S.V. Road, Malad (West), Mumbai - 400 064
Tel: 022-40029852, E-mail: mail@sigmac.co.in, Web WWW.sigmac.co.in




PANORAMA STUDIOS PRIVATE LIMITED

BALANCE SHEET AS AT 31 MARCH 2025

Rin Lacs
i Note As at As at
Particul
-~ No. 31 March 2025 31 March 2024
ASSETS
(1) NON-CURRENT ASSETS
a. Property, plant & equipment and Intangible Assets
i, Property, plant & equipment 3 0.15 424
b. Financial assets ) :
i. Investments 4 3251 B.B4
Total non-current assels E 32.66 13.07

(2) CURRENT ASSETS
a. Inventories 5 2,732.38 310233
b. Financial assets

i. Trade receivables [ Bl1.21 587.62
ii. Cash & cash equivalents y 16.35 182.95
iii. Loans 8 1,502.93 3,082.08
iv. Others 9 1,038.00 1,301.61
c. Current tax assets 10 346.33 319.78
d. Other current assets 1 306.87 643,27
Total current assels ~ 6,754.06 921964
TOTAL ASSETS 6,786.72 923271
EQUITY & LIABILITIES
EQUITY
a. Equity share capital 12 216 216
b. Other equity 13 1,146.14 1,374.02
Total equity 114830 1376.18
LIABILITIES
(1) NON-CURRENT LIABILITIES
a. Financial liabilities
i. Borrowings 14 NIL NIL
b. Deferred tax liabilities (net) 15 302.61 37143
Total non-current liabilities 30261 37143
(2) CURRENT LIABILITIES
a. Financial liabilities
i Borrowings 16 4,098.93 5420.50
ii. Trade payable 17 833.58 1,000.84
iii. Others 18 112.61 332.96
. Provisions 19 4.53 21.56
c.  Other current liabilities 20 286.16 70926
Total current liabilities 533581 7AB5.11
Total liabilities 5,638.42 7.856.54
T TOTAL EQUITY & LIABILITIES 6,786.72 923271
The accompanying notes are an integral part of the financial statements
As per our report of even date
ForSIGMAC & Co. For and on behalf of the Board of Directors

Panorama Studios Private Limited
CIN : U74120MH2013PTC244439

Director




PANORAMA STUDIOS PRIVATE LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31 MARCH 2025

Tin Lacs
. Year ended Year ended
ul A
s NoteNo. 31 March 2005 31 March 2024
INCOME
I Revenue from operations (net) 21 954.58 875.57
Il Other income 2 22543 263.68
Il Total income (I + II) 1,180.01 113925
EXPENSES
(a) Operational expenses 23 771.09 555.04
(b) Employee benefit expenses 24 NIL 37.52
(c) Finance costs 25 613.95 75444
(d) Depreciation 3 0.70 142
(e) Other expenses 53.85 78.02
(f) Loss on disposal of property, plant & equipment 3.39 NIL
(g) Share of loss from LLP 30.74 19.34
IV Total expenses (IV) 147373 1,445.78
V  Profit / (loss) before tax (III - IV) (293.72) (306.53)
VI Tax expense
(a) Current tax 0.73 543
(b) Deferred tax (68.81) (73.85)
(c) Short provision for tax of earlier years 224 NIL
VII Profit / (loss) after tax for the year (V - VI) (22788) (238.11)
VIII Other comprehensive income for the year
(a)Items that will not be reclassified to profit or (loss) 27 NIL (1.22)
(b) Tax benefit/ (expense) on Items that will not be NIL 0.31
reclassified to profit or (loss)
IX Total comprehensive income for the year (227.88) (239.03)
X Earnings per equity share: 28
- Basic (in %) (nominal value % 10) (1,054.42) (1,106.00)
-- Diluted (in %) (nominal value % 10) (1,054.42) (1,106.00)

The accompanying notes are an integral part of the financial statements

As per our report of even date
ForSIGM A C & Co. For and on behalf of the Board of Directors of
Chartered Accountants Panorama Studios Private Limited

Firm Registration No. 116351W CIN : U74120MH2013PTC244439

hcm 1.M°B4/

Rahul Sarda Kumar Mangat Pathak
Partner Director

Membership No. 135501 DIN : 00299630

Place : Mumbai

Date : June 2, 2025

Al

Abhishek Pathak
Director
DIN : 00700868




PANORAMA STUDIOS PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025

¥in Lacs
A Year ended Year ended
Rt 31 March 2025 31 March 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Total comprehensive income before tax (293.72) (307.76)
Depreciation / amortisation 0.70 142
Interest on loans 613.12 735.27
Interest income (176.84) (191.02)
Provision for bad & doubtful debts 3428 NIL
Loss on disposal of property, plant & equipment g 339 NIL
Share of loss/ (profit) from LLP 30.74 19.34
A 505.40 565.01
Operating profit / (loss) before working capital changes — m@é T
Adjusted for :
(Increase) / Decrease in Inventories 369.95 460.68
(Increase) / Decrease in Trade Receivables (257.87) 1,285.92
(Increase) / Decrease in other financial Assets 167.88 (284.15)
(Increase) / Decrease in current tax assets (7.85) 835
(Increase) / Decrease in other current assets 336.40 (2.64)
Increase / (Decrease) in Trade Payables (167.26) (716.01)
Increase / (Decrease) in Other financial liabilities 66,71 NIL
Increase / (Decrease) in Provisions (17.03) (89.93)
Increase / (Decrease) in Other Current Liability (423.10) (7247
=== 67.83 589.74
Cash Generated from / (used in) Operations = 7951

Less : Taxes Paid / (Refund Received) 21.67 (&3:&3]
Net Cash generated from / (used in) Operating Activities 57.83 TA10.63

B. CASH FLOW FROM INVESTING ACTIVITIES
(Increase) / Decrease in loans 1.579.15 2327
Interest income 27257 108.55
{Purchase) / Sale of Investments (23.68) NIL
Share of profit/ (loss) from LLP (30.74) (19.34)
Net Cash generated from / (used in) Investing Activities — Bl . g7

C. CASH FLOW FROM FINANCING ACTIVITIES
Increase / (decrease) in borrowings (1,321.56) (1,164.64)

Interest on loans (900.18) (402.31)

Net Cash from / (used in) Financing Activities i B e — (2,221.74)

(1,566.95)
165.65

Cash and Cash equivalent at the beginning of the year 18295 1731

Net Increase/(Decrease) in Cash and Cash equivalent (A+B+C)

Cash and Cash equivalent at the end of the year 16.35 182.95

Change in liability arising from financing activities :-
Net debt reconciliation Cmu'nt

Net debt as on 1 April 2024 5,420 CUNIL 5420
Cash Inflows (Outflows) (1,063) (258) (1322)
Non Cash transactions (259) 259 NIL
Net debt as on 31 March 2025 1099 NIL

Non Current Total

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

2, The above Cash Flow St 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

ForSIGMA C & Co.
Chartered Accountants

é:\;—lﬁn 0. 116351W

"

Place: Mumbai
Date : June 2, 2025

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

Abhishek Pathak
Director
DIN : 007006868



PANORAMA STUDIOS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2025

———

A. Equity Share Capital

Balance as at 1 April 2023

Changes in equity share capital due to prior period errors
Restated balance as at 1 April 2023

Changes in equity share capital during the period
Balance as at 1 April 2024

Changes in equity share capital due to prior period errors
Restated balance as at 1 April 2024

Changes in equity share capital during the period
Balance as at 31 March 2025

B. Other Equity

Balance at the 1 April 2023

Changes in accounting policy or prior period errors
Restated balance as at 1 April 2023

Profit / (Loss) for the year

Other comprehensive income for the year

Balance as at 31 March 2024

Changes in accounting policy or prior period errors
Restated balance as at 1 April 2024

Profit / (loss) for the year

Other comprehensive income for the year

Balance as at 31 March 2025

As per our report of even date
For SIGM A C & Co.
Chartered Accountants
Firm Registration No. 116351

| MUMBAI | = |
Partner \ Jk/ .

Membership No. 135501

Director

Place : Mumbai
Date : June 2, 2025

Number ¥ in Lacs
21,612 216
NIL NIL
21,612 216
NIL NIL
21,612 2.16
NIL NIL
21,612 216
NIL NIL
21,612 2.16
Securities Retained
F . Total
Premium earnings
Tin Lacs
288.67 1,324.37 1,613.05
NIL NIL NIL
288.67 1,324.37 1,613.05
NIL (238.11) (238.11)
NIL (0.92) (0.92)
288.67 1,085.34 1,374.02
NIL NIL NIL
288.67 1,085.34 1,374.02
NIL (227.88) (227.88)
NIL NIL NIL
288.67 857.46 1,146.14

DIN : 00299630

For and on behalf of the Board of Directors of
Panorama Studios Private Limited
CIN : U74120MH2013PT (244439

vmo Moy

Kumar Mangat Pathak

Director

W

Abhishek Pathak

DIN : 00700868



PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

¥in Lacs

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

Cost ' - -
At1 April 2023 3.10 23.66 0.85 2.81 30.42
Additions NIL NIL NIL NIL NIL
Disposals NIL NIL NIL NIL NIL
At 31 March 2024 310 23.66 0.85 281 3042
Additions NIL NIL NIL NIL NIL
Disposals (3.10) (23.60) NIL (2.64) (29.34)
At 31 March 2025 NIL 0.06 0.85 0.17 1.08
Depreciation
At1 April 2023 295 18.58 0.62 2.61 24.76
Charge for the Year NIL 1.32 0.06 0.04 1.42
Reversal on disposals NIL NIL NIL NIL NIL
At 31 March 2024 295 19.90 0.68 265 26.18
Charge for the Year NIL 0.64 0.04 0.01 0.70
Reversal on disposals (2.95) (20.50) NIL (2.51) (25.95)
At 31 March 2025 NIL 0.05 0.72 0.16 093
Net Block
At 31 March 2024 0.16 376 0.17 0.16 [%21
At 31 March 2025 NIL 0.01 0.13 0.01 0.15

b wMogh




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs
4. INVESTMENTS
Non-current . :
Investment carried at fair value through Profit & loss account
Equity intruments (Unquoted, fully paid up)
10 (8760) Shares of Nirmal Ujjwal Co-Op Soc Ltd 0.01 8.76
Investment in LLP (Unquoted)
Capital with NY Cinemas LLP 3250 0.08
3251 8.84
Aggregate Book Value of unquoted investments 32,51 8.84
5. INVENTORIES
Content under production & acquisition*
Opening Balance 10.00 31.55
Add : Additions during the year 400.00 NIL
Less: Cost of content charged to Operational expenses (410.00) (21.55)
Closing Balance NIL 10.00
Unamortized cost of released Content
Opening Balance 3,092.33 3,531.46
Less : Amortised during the year trf to revenue (359.95) (439.13)
Closing Balance 2,732.38 3,092.33
273138 3,102.33

*Content under production & acquisition includes cost of production of Cinematograph Films & Digital Content including amount paid to
Artists, Technicians, allocation of common overheads & acquisition costs of acquired unreleased content. (Refer Note 2(j))

6. TRADE RECEIVABLES

Current
Unsecured
Undisputed - considered good 777.50 587.62
Undisputed - which have significant increase in credit risk 44.94 NIL
Undisputed - credit impaired 23.05 NIL
84549 587.62
Less :- Allowance for expected credit loss (34.28) NIL
811.21 587.62




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

6. TRADE RECEIVABLES (Contd...)

Trade receivable ageing schedule is as follows : Tin Lacs
As at 31 March 2025
. " Particulars Outstanding for following periods from date of transaction#
RaRe Lessthan6 | 6 ths -1
. . 1-2 years 2-3 years More than 3 years Total
months year
i) Undisputed - idered good
(' Einclsputed - comsiderad oo 59201 NIL 47.52 45.06 9291 777.50
Miedispuied ~whittinve NIL NIL NIL NIL 44.94 44.94
significant increase in credit risk
(iii)Undisputed - credit impaired NIL NIL NIL NIL 23.05 23.05
(iv)Disputed considered good NIL NIL NIL NIL NIL NIL
(v)Disputed - which have significant
in P NIL NIL NIL NIL NIL NIL
(vi)Disputed - credit impaired NIL NIL NIL NIL NIL NIL
Sub - Total 592.01 NIL 47.52 45.06 160.90 845.49
Less :- Allowance for expected credit
loss NIL NIL NIL NIL 34.28 34.28
| Total 592.01 NIL 47.52 45.06 126.61 811.21
As at 31 March 2024
7 T GET o -
Particulars - - Parhcula:: Oxlltstandmg for following periods from date of transaction#
. e 1-2 years 2-3 years More than 3 years Total
months year
(i) Undisputed - considered good 359.16 0.85 45.06 NIL 182.56 587.62
(ii)Undisputed - which have
significant increase in credit risk NIL NIL NIL NIL NIL NIL
(iii)Undisputed - credit impaired
NIL NIL NIL NIL NIL NIL
(iv)Disputed considered good NIL NIL NIL NIL NIL NIL
(v)Disputed - which have significant
increase in credit risk NIL NIL NIL NIL NIL NIL
(vi)Disputed - credit impaired NIL NIL NIL NIL NIL NIL
Total 359.16 0.85 45.06 NIL 18256 587.62

(#)Ageing is from the date of transaction which is different from the due date.

AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs
7. CASH & CASH EQUIVALENTS

Cash on hand 5.66 5.66
Balances with banks

in Current accounts* 10.69 177.30

16.35 18295

* Includes % 0.78 (Previous year - ¥ 043 (% in Lacs) being Balances in accounts marked as Dormant by banks for which confirmations
are not available.

* [ MUMBA




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs
8. LOANS
Current
Unsecured, considered good
Loans to related parties NIL 4.74
Loans to others 1,502.93 3,077.33
T 150293 308208
¥in Lacs

Details of loans and advances in the nature of loans granted to promoters, directors, key managerial personnel and related parties (as
defined under Companies Act, 2013)

As at 31 March 2025 As at 31 March 2024
Farbenlas Aaeriint tnta:/‘;:l:nt: :nd Agaosiat tota:/:;oal::eand
Outstanding Outstanding
advances advances
a) Amount Repayable on demand
Promoters NIL NIL NIL NIL
Directors NIL NIL NIL NIL
Key managerial personnel NIL NIL NIL NIL
Other related parties NIL NIL 474 0.15%
| B] without specifying any terms or period of Tepayment
Promoters NIL NIL NIL NIL
Directors NIL NIL NIL NIL
Key managerial personnel NIL NIL NIL NIL
Other related parties NIL NIL NIL NIL
Total NIL NIL 47 0.15%)
AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs
9. OTHER FINANCIAL ASSETS
Current
Balances in Current A/c with LLP 917.87 981.04
Revenue earned but not billed 297 107.68
Interest accrued and due 117.16 212.89
1,038.00 130161
10. CURRENT TAX ASSETS
T.D.S. (net of provision for tax) 221.95 203.25
Indirect tax credit 124.38 116,53
346.33 3978
11. OTHER CURRENT ASSETS
Advances recoverable in cash or kind or for value to be recd 214.00 479.70
Advances for film rights 90.00 90.00
Others 287 73.57

643.27

l/\u ™ NW"‘M




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs

12. SHARE CAPITAL
AUTHORISED CAPITAL .
100000 (100000) Equity Shares of T 10/- each 10.00 10.00
ISSUED, SUBSCRIBED & PAID UP CAPITAL
21612 (21612) Equity Shares of Z 10/~ each fully paid up 2.16 216

216 216

a. The number of shares and amount outstanding at the beginning and at the end of the reporting year is same.

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.

c. Shares held by holding company

Out of Equity shares issued by the Company, shares held by its holding company are as below

Panorma Studios International Limited, the Holding Coripany

11612 (11612) Equity Shares of  10/- each fully paid up 1.16 1.16

d. Details of Shareholders holding more than 5% sha the company
AS AT AS AT
31 March 2025 31 March 2024
[ No. of Shares % of Holding _ No. of Shares % of Holding

Equity Shares of ¥ 10/~ each fully paid up

Panorama Studios International Limited 11,612 54% 11,612 54%
Mr. Kumar Mangat Pathak 5,000 23% 5,000 23%
Mr. Abhishek Pathak 5,000 23% 5,000 23%

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.

AS AT AS AT
31 March 2025 31 March 2024
Tin Lacs
13. OTHER EQUITY
RESERVES & SURPLUS
Securities premium 288.67 288.67
(Opening & Closing Balance)
Retained Earnings
Balance at the beginning of the year 1,085.3 1,3244
Add : Profit / (loss) for the year (227.9) (238.1)
Add : Other comprehensive income for the year NIL (0.9)
Balance at the end of the year 857.5 1,085.3

1,146.14 1,374.02




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

AS AT AS AT
31 March 2025 31 March 2024
tin Lacs
14. BORROWINGS

Non-Current
Secured Loan

Term Loan from a Financial Institution NIL 258.57

Less: Amount disclosed under the head
Other current liabilities (Note 20) NIL 258.57
NIL NIL

* During the year, the Company has settled the term loan facility availed by it. (Previous year - 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, December 2015. The loan is
secured by the residential Flat of the Directors at Andheri, Mumbai and personal guarantees of the Directors.)

Current maturities of term loan, due and payable within a year are classified as short-term borrowings (Note No. 16)

15. DEFERRED TAX LIABILITIES (NET)

Deferred tax liabilities
Related to unamortized cost of released content in financials 467.50 542.18
Gross deferred tax Liabilities 467.50 542.18
Deferred tax assets
Related to carry forward of losses 18.24 31.10
Related to expenses deductible in future years 132.29 13213
Related to payment of statutory dues 1.93 NIL
Related to provision for bad & doubtful debts 8.63 NIL
Related to property, plant & equipments 297 2.34
Related to retirement benefits 0.83 5.18
Gross deferred tax Assets 164.89 170.75
Net deferred tax liabilities 302.61 371.43

16. BORROWINGS

Current
Secured loans
Current maturities of long term borrowing (note 14) NIL 258.57
Unsecured loans *
Loans from related parties 3,206.93 3,863.25
Loans from others 892.00 1,298.68

4,098.93 542050

* Unsecured loans from related parties & other parties are payable on demand.

Lown M y?”

[ | MUMBAI |
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PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

AS AT AS AT
31 March 2025 31 March 2024
Zin Lacs
17. TRADE PAYABLE
Current
Trade payables * ' : 833.58 1,000.84
B33.58 1,00084

* Micro, Small and Medium Enterprises as defined under MSMED Act, 2006 have been identified by the Company on the basis of the
information available. This information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006
has been determined to the extent such parties have been identified on the basis of information available with the Company. Further in view of
the Management, the impact of interest, if any, that may be payable in accordance with the provisions of the Act is not expected to be material.
The Company has not received any claim for interest from any supplier as at the balance sheet date. These facts have been relied upon by the
auditors.

Trade payable ageing schedule is as follows : Tin Lacs
As at 31 March 2025
- Particulars Outstanding for following periods from date of transaction#
L“;::r“ 11 12years 2-3years | More than 3 years Total
MSME 0.75 NIL NIL 355.83 356.58
Others 0.00 75.00 NIL 401.99 477.00
Disputed dues — MSME NIL NIL NIL NIL NIL
Disputed dues — Others NIL NIL NIL NIL NIL
Total 0.76 75.00 NIL 757.82 833.58 |
As af 31 March 2024
. Particulars Outstanding for following periods from date of transaction#
Particulars
m;:::n 2 1-2 years 2-3 years More than 3 years Total
MSME 0.89 NIL 101 373.86 375.76
Others 170.95 0.06 5.67 448.40 625.09
Disputed dues — MSME NIL " NIL NIL NIL NIL
Disputed dues — Others NIL NIL NIL NIL NIL
Total 171.84 0.06 6.68 82226 1,000.84

(#)Ageing is from the date of transaction which is different from the due date.

18. OTHER FINANCIAL LIABILITIES

Current
Book overdraft 66.71 NIL
Interest accrued but not due 45.90 332.96
TiZ61 33296
19. PROVISIONS
Current
Provisions for employee benefits 3.29 20.60
Provisions for expenses 1.25 0.96
153 2156
20. OTHER CURRENT LIABILITIES
Statutory dues payable 217.40 240.50
Trade advances 68.76 468.76

286.16 709.26~




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

21. REVENUE FROM OPERATIONS
Realisation from production & exploitation-of content

22. OTHER INCOME
Interest income
Interest on income tax refund
Dividend income
Other income

23. OPERATIONAL EXPENSES
Cost of content production & acquisition
Opening balance of content
Add: Incurred / acquired during the year

Less: Closing balance of content
Cost of content production & acquisition
Other operational expenses

24. EMPLOYEE BENEFIT EXPENSES
Director's remuneration
Gratuity expenses

25. FINANCE EXPENSES
Bank charges
Interest & late fees on Statutory dues
Interest expenses

26. OTHER EXPENSES
Auditor's remuneration
Bad debts including provision
Director sitting fees
Legal & professional fees
Office expenses
Rates & taxes

Year ended Year ended
31 March 2025 31 March 2024
Tin Lacs
954.58 875.57
954.58 87557
176.84 191.02
2.89 55.85
0.45 NIL
4524 16.81
22543 263.68
3,102.33 3,563.01
400.00 NIL
3,50233 3,563.01
273238 3,102.33
769.95 460.68
1.15 9437
771.09 555.04
NIL 36.00
NIL 1.52
NIL 37.52
0.01 0.03
0.82 19.14
613.12 735.27
613.95 75441
0.50 0.50
34.28 59.39
0.60 NIL
299 2.38
473 0.05
10.74 15.70
53.85 78.02
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PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

27. OTHER COMPREHENSIVE INCOME

The disaggregation of changes to OCI by each type of reserve in equity is shown below:

‘Retained earnings: : :

Items that will not be reclassified to profit or loss in subsequent period:

Re-measurement gains/ (loss) on defined benefit plans

28. EARNINGS PER SHARE (EPS)
Profit / (loss) for the year (in %)
Weighted average number of equity shares (for Basic EPS)
Weighted average number of equity shares (for Diluted EPS)
Basic earnings per share in ¥
Diluted earnings per share in ¥
Nominal value per share

29. RELATED PARTY DISCLOSURES

Year ended Year ended
31 March 2025 31 March 2024
Tin Lacs
NIL (1.22)
NILC (1.22)
2024-25 2023-24

(2,27,88,148.13) (2,39,02,924.50)
21,612.00 21,612.00
21,612.00 21,612.00
(1,054.42) (1,106.00)
(1,054.42) (1,106.00)

10.00 10.00

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
Panorama Studios International Limited
Panorama Studios Inflight LLP
(formerly known as Panorama Studios Distribution LLP)
Panorama Music Private Limited
Kumar Mangat Pathak
Abhishek Pathak
Ravindra Auti
Anamika Pathak
Sanjeev Joshi
Santosh Auti
Panorama Studios
S.A. Enterprises
Big Screen Media LLP

Abhishek Pathak Films Private Limited

(Formerly known as My Big Films Private Limited)
Hazelknight Media & Entertainment Private Limited

* Proprietorship balances are merged with Proprietor

Relationship *

Holding Company
Fellow Subsidiary LLP

Fellow Subsidiary Company

Key Management Personnel (Director)

Key Management Personnel (Director)

Key Management Personnel

Relative of Key Management Personnel

Relative of Key Management Personnel

Relative of Key Management Personnel

Proprietorship of Relative of Key Management Personnel
Proprietorship of Relative of Key Management Personnel
Enterprises over which Key Management Personnel

are able to exercise significant influence

Enterprises over which Key Management Personnel

are able to exercise significant influence

Enterprises over which Key Management Personnel

are able to exercise significant influence

Ly s Ay




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

29. RELATED PARTY DISCLOSURES (Contd...)
ii. Transaction with related parties during the year

a. Holding Company
Loan taken
Loan taken repaid
Realisation from production & exploitation of content
Other operational income
Other operational expenses
Cost of content produciton & expoitation
Finance costs
b. Fellow Subsidiary LLP
Realisation from exploitation of copyrights
Other operational expenses
Realisation from production & exploitation of content
Cost of content production & expoitation
c. Fellow Subsidiary Company
Other operational expenses
d. Key Management Personnel
Director's remuneration

e. Enterprises over which Key Management Personnel are able to

exercise significant influence
Loan given
Interest income

iii. Balance outstanding at the year end is as under :
Loan taken
Holding company
Interest accrued but not due - Other financial liability
Holding company
Loan Given
Enterprises over which Key Management Personnel are able to
exercise significant influence
Interest accrued and due - Other financial assets
Relative of Key Management Personnel
Enterprises over which Key Management Personnel are able to
exercise significant influence
Trade payable
Relative of Key Management Personnel
Trade receivable
Holding Company
Fellow Subsidiary LLP
Enterprises over which Key Management Personnel are able to
exercise significant influence
Provision for expenses
Holding Company
Fellow Subsidiary LLP
Relative of Key Management Personnel
Key Management Personnel
Provision for income
Fellow Subsidiary LLP
Revenue earned but not billed
Holding Company

2024-25 2023-24
Tin Lacs

575.08 2,765.96
1,471.56 3,865.56
23.75 525.00
NIL 27.55
0.36 NIL
400.00 NIL
349.03 34920
4.98 25.98
0.78 420
0.26 NIL
NIL 017
4.00 NIL
NIL 36.00
NIL 0.54
0.14 0.41
2,966.78 3,863.25
NIL 314.28
NIL 474
NIL 12.87
NIL 037
0.82 69.63
21.70 NIL
NIL 16.08
8.69 8.69
0.27 NIL
0.04 0.96
NIL 0.92
NIL 17.31
0.26 5.73
263 972




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

30. 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.

31. INCOME / EXPENDITURE IN FOREIGN CURRENCY 2024-25 2023-24

Tin Lacs
Income in Foreign Currency NIL NIL
Expenditure in Foreign Currency NIL NIL

32. MANAGERIAL REMUNERATION UNDER SECTION 197 OF THE COMPANIES ACT, 2013
The company has not paid remuneration to Directors during the year (Previous year - Rs. 36,00,000/-)

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.

?in Lacs
Fair Value
Particulars C at 31 March 2025
_— arylng Aseunt Ay Level1 Level 2 Level 3
Financial assets at fair value: NIL
Total NIL
T in Lacs
. < Fair Value
Particulars Carrying Amount As at 31 March 2024 Tevali Level2 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 2025 31 March 2024
Tin Lacs
Financials Assets measured at amortized cost
Non- Current Assets
Investments 32,51 B.84
Current Assets
Trade receivables 811.21 587.62
Cash & cash equivalents 16.35 182.95
Loans 1,502.93 3,082.08
Others 1,038.00 1,301.61
3,400.99 5,163.10
Financials Liabilities measured at amortized cost
Current Liabilities
Borrowings 4,098.93 5,420.50
Trade payables 833.58 1,000.84
Others 11261 332.96

504512 675429




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

37. GOING CONCERN BASIS
The Directors have considered the basis of preparation of the Company's financials statements and after careful assessment have concluded
that it continues to be appropriate to prepare these financial statements on a going concern basis.

38. 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.

39. CREDIT RISK
Credit risk arises from the possibility that counterparty may not settle their obligations are agreed. The Company is not exposed to significant
credit risk at the respective reporting dates.

40. 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.

41. 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.

42. AUDIT TRAIL
The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility

and the same has operated throughout the year for all relevant transactions recorded in the accounting software.

43, 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.

44. CONTINGENT LIABILITIES Total Paid Net
¥in Lacs

Current Year

F.Y. 2014-15 & 2015-16
Adjudication Order Received from Commissioner under Service Tax - Appeal filed 5271.27 200.88 5,070.39
with CESTAT*

F.Y. 2018-19
GST - DRC -07 received from GST department - Appeal filed with First Level 63.84 2.66 61.18
Department Appellate Authority
T 53301 20354 513157
*Includes penalty of Rs. 2617.99 Lacs
Total Paid Net

Previous year Tin Lacs

E.Y. 2014-15 & 2015-16

Adjudication Order Received from Commissioner under Service Tax - Appeal filed 5271.27 200.88 5,070.39
with CESTAT*

E.Y.2018-19 & F.Y. 2019-20
GST - DRC -07 received from GST department - Appeal filed or in Process of Filing 85.01 2.66 B2.35
with First Level Department Appellate Authority
5356.27 20354 515273

*Includes penalty of Rs. 2617.99 Lacs

The accompanying notes are an integral part of the financial statements

As per our report of even date

For SIGM A C & Co. For and on behalf of the Board of Directors of

Chartered Accountants Panorama Studios Private Limited Jl)

Firm Registgation No. — CIN : U74120MH2013PTC244439
WAC |
\.‘- MM - L
RaKa A mu~ mar Mangat Pathak Abhishek Pathak

Director Director




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

34. 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 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. Vesting occurs upon
completion of five years of service.

Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19)
For the vear 01-04-2024 to 31-03-2025

| Current Year | Previous Year
Assumptions
Expected Return on Plan Assets N.A. N.A.
Rate of Discounting N.A. N.A,
Rate of Salary Increase N.A. N.A,
Rate of Employee Turnover N.A. N.A.
Mortality Rate During Employment N.A. N.A.
Mortality Rate After Employment N.A. N.A.

As of 31-03-2024 and 31-03-2025 no active employees, so above mentioned valuation assumptions not applicable.

¥in Lacs
Table Showing Change in the Present Value of Defined Benefit Obligation
Present Value of Benefit Obligation at the Beginning of the year 20.60 22,38
Interest Cost NIL 0.83
Current Service Cost NIL 0.69
Past Service Cost - Incurred During the year NIL NIL
Liability Transferred In/ Acquisitions NIL NIL
(Liability Transferred Out/ Divestments) NIL NIL
(Gains)/ Losses on Curtailment NIL NIL
iabilities Extinguished on Settlement) NIL NIL
(Benefit Paid Directly by the Employer) (17.31) (4.52)
(Benefit Paid From the Fund) NIL NIL
The Effect Of Changes in Foreign Exchange Rates NIL NIL
Actuarial (Gains)/Losses on Obligations - Due to Change in NIL NIL
Demographic Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Change in NIL NIL
Financial Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Experience NIL 122
Adjustment )
Present Value of Benefit Obligation at the End of the year 3.29 20.60




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

34. EMPLOYEE BENEFIT (Contd...)

Tin Lacs
Table Showing Change in the Fair Value of Plan Assets
Fair Value of Plan Assets at the Beginning of the year _ NIL NIL
Interest Income NIL NIL
Contributions by the Employer NIL NIL
Expected Contributions by the Employees NIL NIL
Assets Transferred In/ Acquisitions NIL NIL
(Assets Transferred Out/ Divestments) NIL NIL
nefit Paid from the Fund) NIL NIL
(Assets Distributed on Settlements) NIL NIL
(Expenses and Tax for managing the Benefit Obligations- NIL NIL
paid from the fund)
Effects of Asset Ceiling NIL NIL
The Effect Of Changes In Foreign Exchange Rates NIL NIL
Return on Plan Assets, Excluding Interest Income NIL NIL
Fair Value of Plan Assets at the End of the year NIL NIL
Actual Return on Plan Assets
Interest Income NIL NIL
Return on Plan Assets, Excluding Interest Income NIL NIL
Actual Return on Plan Assets NIL NIL
Net Interest Cost for Current Period
Present Value of Benefit Obligation at the Beginning 20.60 2238
(Fair Value of Plan Assets at the Beginning) NIL NIL
Net Liability/ (Asset) at the Beginning 20.60 22.38
Interest Cost NIL 0.83
(Interest Income) NIL NIL
Net Interest Cost for Current year NIL 0.83
Expenses Recognized in the Statement of Profit or Loss for Current Year
Current Service Cost NIL 0.69
Net Interest Cost NIL 0.83
Past Service Cost - Recognized NIL NIL
(Gains)/Losses on Curtailments And Settlements NIL NIL
Expenses Recognized in the Statement of Profit or Loss NIL 1.52
Expenses Recognized in the Statement of Other Comprehensive Income for Current Year
Actuarial (Gains)/Losses on Obligation For the Period NIL 1.22
Return on Plan Assets, Excluding Interest Income NIL NIL
Expenses Recognized in Other Comprehensive Income NIL 1.22

[)\\3“4% M"/"‘a‘f




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

34. EMPLOYEE BENEFIT (Contd...)

¥in Lacs
Amount Reco d in the Balance Sheet
(Present Value of Benefit Obligation at the end of the Year) (3.29) (20.60)
Fair Value of Plan Assets at the end of the Year NIL NIL
Funded Status (Surplus/ (Deficit)) (3.29) (20.60)
Net (Liability)/ Asset Remgmz,ed in the Balance Sheet (3.29) (20.60)
Date of Valuation 31 March 2025 31 March 2024
Defined Benefit Obligation 3.29 20.60
Funding Status Unfunded Unfunded
Fund Balance N.A, N.A.
Current Liability 3.29 20.60
Non - Current Liability NIL NIL
Balance Sheet Reconciliation
ing Net Liability 20.60 2238
Expense Recognized in Statement of Profit or Loss NIL 1.52
Expense Recognized in Other Comprehensive Income NIL 1.22
Net Liability/ (Asset) Transfer In NIL NIL
Net (Liability)/ Asset Transfer Out NIL NIL
Benefit Paid Directly by the Employer) (17.31) (4.52)
(Employer's Contribution) NIL NIL
Net Liability/(Asset) Recognized in the Balance Sheet 3.29 20.60
Category of Assets
Government of India Assets NIL NIL
State Government Securities NIL NIL
Special Deposits Scheme NIL NIL
Corporate Bonds NIL NIL
Cash And Cash Equivalents NIL NIL
Insurance fund NIL NIL
Other NIL NIL
Total NIL NIL
Maturity Analysis of the Benefit Payments: From the Employer
Projected Benefits Payable in Future Years From the Date of Reporting
1st Following Year 3.29 20.60
2nd Following Year NIL NIL
3rd Following Year NIL NIL
4th Following Year NIL NIL
5th Following Year NIL NIL
Sum of Years 6 To 10 NIL NIL
Sum of Years 11 and above NIL NIL




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

34. EMPLOYEE BENEFIT (Contd...)

Tin Lacs
Other Details

No of Active Members NIL NIL
Per Month Salary For Active Members NIL NIL
Weighted Average Duration of Defined Benefit Obligation 1 1
Average Expected Future Service 1 1
Defined Benefit Obligation (DBO) 3.29 20.60
DBO Non Vested Employees NIL NIL

DBO Vested Employees 3.29 20.60

Expected Contribution For Next Year (12 Months) NIL NIL

Sensitivity Analysis

Defined Benefit Obligation on Current Assumptions 3.29 20.60
Delta Effect of +1% Change in Rate of Discounting NIL NIL
Delta Effect of -1% Change in Rate of Discounting NIL NIL
Delta Effect of +1% Change in Rate of Salary Increase NIL NIL
Delta Effect of -1% Change in Rate of Salary Increase NIL NIL
Delta Effect of +1% Change in Rate of Employee Turnover NIL NIL
Delta Effect of -1% Change in Rate of Employee Turnover NIL NIL

The sensitivity analysis have been 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 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 assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation 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
Wbeneﬁt obligation as recognised in the balance sheet.

There is no change in the methods and assumptions used in preparing the sensitivity analysis from previous year.

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

Salary escalation & attrition rate are considered as advised by the company; they appear to be in line with the industry practice
considering promotion and demand & supply of the employees.
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PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

34. EMPLOYEE BENEFIT (Contd...)

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 final salary plan
for employees.

IGratu.ity is paid from company as and when it becomes due and is paid as per company scheme for Gratu ity.

Para 139 (b) Risks associated with defined benefit plan
Gratuity is a defined benefit plan and company is exposed to the Following Risks:

Interest 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
thigher 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.

Asset Liability Matching Risk: The plan faces the ALM risk as to 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
WIongevity risk.

Para 139 (c) Characteristics of defined benefit plans
During the year, there were no plan amendments, curtailments and settlements.

Para 147 (a)
Gratuity plan is unfunded.




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

35. DISCLOSURE OF RATIOS

5 March 31, March 31
P 1 . 9 Yo
articulars pen o Change Reason for change more than 25%
Current Assets
Current Ratio = B Ty AT — 127 - 1.23 277% N.A.
(Net Debt/ Total Debt)
Debt To Equity Ratio = Total Equity 3.57 3.9 (937%) [NA
Earnings available for debt service
Debt Service Coverage Ratio = (Refer note 1 below) 0.08 008 -159% [NA
Debt Service (Refer note 2 below)
N Net Profit After Taxes -0.18 016 1340% [NA
Return on Equity Ratio = verage e
Inventory Turmover Ratio = Cost of Production 0.26 014 ) -(90.93%)
Average [nventory
. . Kevenue trom operations
Tods Reodvalia T xRl Average Account Receivables S 67| ) The Company is in the business of production of
entertainment content where revenues and other financial
ratios are linked to the release/ delivery of the content and
Trade Payables Turnover Ratio= _otal Purchases (Refer note 5 below) 1.00 1.00 (0.00%) hence not strictly comparable across financial periods.
Average Account Payables
Kevenue trom operations
Net Capital Turnover Ratio = Working Capital (Refer note 3 0.67 050 | -(33.34%)
below)
Net Profit ratio = Net Profit After Taxes (Refer note 6 024 027 A1222%  INA
Revenue from operations
EBIT (Refer note 4 below)
Return On Capital Employed = Capital Employed (Net worth 0.06 0.06 766%) [N.A
+Debt)
. The Company has i in Subisidiary LLP. The
Return On Investment = Income generated from investments -1.89 -257.87 (99.27%)  |return on investment is from share of loss in LLP's which in
/ Average Investments
Notes:

1. Earnings for Debt service = Net profit after tax+ Depreciation and amortisation + Finance cost + Other adjustments *

* Other adjustments include all non cash items like fair valuation of investments, provision for doubtful debts & Obsolescence, forex exchange gain/loss less finance

cost paid.

2. Debt Service = Current Borrowings + Current Lease Liability

3. Working Capital = Current assets - Current Liabilities

4. EBIT = Profit before Interest and tax + Finance cost

5. Total Purchases = Cost of Production / Acquisition Fees + Marketing and distribution expenses + Other expenses

6. Net Profit After Taxes : This excludes exceptional item.

7. Debt-Service Coverage Ratio (in times) : The coverage reflects only servicing of Interest debited to Profit & Loss account (does not include project specific interest has been
charged to inventory) as the borrowings are repayable on demand.

8.Inventory Turnover Ratio (in times) : Inventory includes Cost of Content under production which is intangible in nature.

9. Trade Receivables Turnover Ratio (in times) : Trade receivables include invoices raised for content under production which is classified as trande advances under other current
liabilities.

10. Return on Investment (in %) : The Ratio has been calculated on the Investment made in Subsidiary LLP including current account balances, while excluding any credit

balances in the current accounts,
Uani Mrgy?
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PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2025

36. OTHER STATUTORY INFORMATION:

i)

5

iii)

vi)

vii)

viii)

ix)

X)

Xi)

xii)

xiii)

The Company does not own any immovable property, hence the disclosure requirement are not applicable
The Company has not revalued its property, plant and equipment during the current year or previous year.

The Company does not have any benami property and there are no proceeding initiated or pending against the
Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
the rules made thereunder.

The Company has no borrowings from bank and financial institution on the basis of security of current assets.

The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

The Company does not have prima facie any transactions with companies which have been struck off. The
Company is in the process of obtaining positive confirmation from all Companies it transacts with.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period.

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

There are no Scheme of Arrangements which are either pending or have been approved by the Competent
Authority in terms of Section 230 to 237 of the Companies Act, 2013 during the current year and previous year.

The Company have not advanced or loaned or invested funds to any other person(s) or entitiy(ies), including
foreign entities (intermediaries) with the understanding (whether recorded in writing or otherwise) that the
intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (Ultimate
Beneficiaries) by or on behalf of the Company or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (Ultimate
Beneficiaries) by or on behalf of the Company or

(b) provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

The Company does not have any transactions which are not recorded in the books of accounts that have been
surrendered or disclosed as income in the tax assessment under the Income Tax Act, 1961 during the current year
and previous year.

The Company has not traded or invested in crypto currency or virtual currency during the current year and
previous year.




