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INDEPENDENT AUDITOR’S REPORT |
To the Members of Panorama Studios Private Limited
Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Panorama Studios Private
Limited (“the Company’), which comprise the balance sheet as at 31 March 2024, 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 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 2024, its loss (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. 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 (‘ICAI’) together with
the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence 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 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 areno 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 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 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 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 financial statements
that give a true and fair view of the state of affairs (financial position), its loss (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 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. Asrequired 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.

2. The provision of Section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended 31t March, 2024,

3. 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 financial statements dealt with by this report are in agreement with the books
of account;

(d) Inouropinion, the aforesaid 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;

(f)  On the basis of the written representations received from the directors as on 31
March 2024 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2024 from being appointed as a director in terms of
Section 164 (2) of the Act;
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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;

i.

il.

iii.

iv.

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

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

There has not been an 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 its knowledge and
belief, no funds have been advanced or loaned/lend 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:

* 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

* provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

Refer Note 39(x) to the financial statements.

(b) The Management has represented that, to the best of its knowledge and
belief, 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:

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




* provide any guarantee, security, or the like on behalf of the Ultimate
Beneficiaries.

Refer Note 39(xi) to the financial statements.

(c) Based on such audit procedures as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (iv) (a) and (iv) (b) contain any
material mis-statement.

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
migrated to a new software during the year for maintaining it books of
accounts which has a feature of recording audit trail (edit log) facility and the
same was in operation for throughout the year, since its implementation, for
all relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being
tampered with. Additionally, the audit trail has been preserved by the
Company as per the statutory requirement for record retention.

ForSSRC A & Co.
Chartered Accountants
F.R.No0.108726W

A Rahul Ruia
Partner
M No 163015

Place: Mumbai
Dated: May 31, 2024
UDIN : 24163015BKCJWC1709



Annexure - A to the Independent Auditors’ Report of even date to the members of

Panorama Studios Private Limited, on the financial statements for the year ended 31
March 2024.

The Annexure referred to in Independent Auditor’s Report to the members of the
Company on the financial statements for the year ended 31 March 2024, we report that:

(i) (@) (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
maintained proper records showing full particulars, including quantitative
details and situation of property, plant & equipment.

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

(b) 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 &
equipment by which property, plant & equipment are verified in a phased
manner every year. In accordance with this programme, certain property,
plant & equipment were verified during the year and no material
discrepancies were noticed on such verification. In ouxr 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. Accordingly,
paragraph 3(i)(c) of the Order is not applicable to the Company.

(d) 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 (including right of use assets)
during the year.

(¢) According to information and explanations given to us and on the basis of
our examination of the records of the Company, there are no proceedings
initiated or pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988
and rules made thereunder.

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

(iif) 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:




(2)

(b)

(©)

()

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:

. Investments Loans
Sarki T (X in Lacs) (Tin Lacs)

Aggregate amount during the year

- Related parties NIL 0.54

- Others NIIL 1984.20
Balance Qutstanding as at Balance Sheet
Date

- Related parties NIL 4.74

- Others 8.84 3,077.33

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 during the year are, prima facie, not prejudicial to the interest of
the Company.

In case 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.

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.

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 granted loans to its related parties as defined in clause (76)
of Section 2 of the Companies Act, 2013 (“the Act”) which are repayable on
demand. The details of the same are as follows:




(iv)

: Loans
Particulars (in Lacs)
Aggregate of loans to related parties
- Repayable on Demand (A) 0.54
- Agreement does not specify any terms or
period of repayment (B) NIL
Total (A+B) 0.54
Total loans granted during the year 1984.74
% of the loans to the total loans 0.03%

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:

Name of the Relationship Nature of | Maximum | Amount as
Party non-~ amount at March 31,
compliance | outstanding 2024
during the | (Zin Lacs)
year
(% in Lacs)

Adorable Others Interest 20.00 20.00
India not
Holidays charged
Asheesh Others Interest 43.00 43.00
Chawla not

charged
Ashwini R Others Interest 227.00 227.00
Construction not
PvtLtd charged
Avatalife Others Interest 91.80 91.80
Agro Trade not
Pvt Ltd charged
Kalari Action Others Interest 200.00 50.00
Hero Films not
Pvt Ltd Cha_rged
Master Plan Others Interest 101.80 NIL
Finance Ltd not

charged
Movie My Others Interest 50.00 50.00
Luck OPC Pvt not
Ltd charged




{v)

(vi)

(vit)

(@)

NY Others Interest 113.13 113.13
VFXWaala not
LLP charged
Rajnandini Others Interest 60.00 60.00
Entertainment not
Ltd charged
Shubham Others Interest 1.00 NIIL.
Srivastava not

charged
Vaibhav Others Interest 5.40 540
Vishal not

charged

The Company has not accepted any deposits or amounts which are
deemed to be deposits from the public. Accordingly, clause 3(v) of the
Order is not applicable.

According to the information and explanations given to us, the Central
Government has not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Companies Act, 2013, for any of the services
rendered by the Company. Accordingly, clause 3(vi) of the Order is not
applicable.

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 statutory 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:

Name of | Nature Period to
the of Am;)u i which the Due Date P[:a:‘;:Ift
Statute Dues ( amount relates Y
Income )
TaxAct, | TDS. &8ssz | ©T-L205- . Varous | g
2016 Dates
1961
Income ]
E.Y. 2016 - Various ’
T.DS. 91,834 2017 Dates Unpaid




(viii)

Income Vari
TaxAct, | T.DS. |1,75,00,000 | F.Y.2021-22 a S Unpaid
1961 Dates

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

of our examination of records of the Company, in our opinion, outstanding
dues in respect of Service Tax and Goods and Service Tax on account of
any dispute are as follows:

Name of | Nature | Amount in | Amount | Period to | Forum
the of Dues | Rs. Paid which where
Statute under the dispute is
protest | amount | pending
in Rs. relates
Service Service | 50,70,38,630 NIL | EY. CESTAT
Tax Act, | Tax 2014-
1994 ncluding 2015 &
Penalty Bt
2015-
2016
Goods & | GST 63,84,234 | 2,66,232 | F.Y. First  Level
Service 2018- Departmental
Tax 2019 Appellate
Authority
Goods & | GST 21,16,665 NIL | EY. In Process of
Service 2019- Filing Appeal
Tax 2020
Goods & | GST 9,43,56,982 | 69,96,308 | F.Y. First  Level
Service 2019- Departmental
Tax 2020 Appellate
Authority

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. In
the case of loan from financial institution, the Company has defaulted in
repayment of interest & interest as follows:
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(b)

(f)

(@)

(b)

Nature of | Name | Amount Whether No. of | Remarks,
Borrowing | of not paid on | principal or | days if any
Lender | due date interest delay

or

unpaid
Mortgage Nirmal Rs. | Principal Rs. | 99 The
loan secured | Ujjwal | 2,58,56,859/- 1,75,00,030/- | months | Account
by the | Credit overdue | has  been
residential | Co-op Interest Rs. classified as
premises of | Society 83,56,829/- doubtful
the directors | Ltd. w.e.f.
of the 20/12/2016
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
been declared a wilful defaulter by any bark or financial institution or
government or government authority.

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 term loans from any lender. Accordingly, clause 3(ix)(c) of the
Order is not applicable to the Company.

According to the information and explanations given to us and on an
overall examination of the balance sheet of the Company, we report that
no funds raised on short-term basis have been used for long-term purposes
by the Company.

The Company does not have any subsidiaries or joint venture as defined
under Companies Act, 2013, Accordingly clause 3(ix)(e) of the Order is not
applicable.

According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during
the year on the pledge of securities held in its subsidiaries or joint venture
as defined under Companies Act, 2013.

The Company has not raised any moneys by way of initial public offer or
further public offer (including debt instruments) during the year.
Accordingly, clause 3(x)(a) of the Order is not applicable.

The Company has not raised any moneys by way of preferential allotment
or private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year. Accordingly, clause 3(x)(b) of the
Otrder is not applicable.

Based on examination of the books and records of the Company and
according to the information and explanations given to us, no fraud by the



Company or on the Company has been noticed or reported 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, 2013 has been
filed by the auditors in Form ADT-4 as prescribed under Rule 13 of the
Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(c) As represented to us by the management, there are no whistle blower
complaints received by the Company during the year.

(xii) According to the information and explanations given to us, the Company
is not a nidhi company. Accordingly, clause 3(xii) of the Order is not
applicable.

(xiii) In our opinion and according to the information and explanations given to

us, the transactions with the related parties are in compliance with Section
177 and 188 of the Companies Act, 2013 where applicable and the details
of the related party transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

(xiv) 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.

(xv) In our opinion and according to the information and explanations given to
us, the Company has not entered into any non-cash transactions with its
directors or persons connected to its directors and hence, provisions of
Section 192 of the Companies Act, 2013 are 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. Accordingly, clause 3(xvi)(a) of the Order
is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934. Accordingly, clause 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, clause
3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations given to us, there is no core
investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016). Accordingly, the clause
3(xvi)(d) of the Order is not applicable.

(xvii
CAg
? o(?

Based on the overall review of financial statements, the Company has
in}urred acash loss of Rs. 285.77 Lacs in the current financial year and cash




(xvii)

(xix)

(xx)

(xxi)

loss of Rs. 238.61 lacs in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3(xviii) of the Order is not applicable,

According to the information and explanations given to us and on the basis
of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the
date of the audit report that Company is not 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. We, however, state
that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

According to the information and explanations given to us, the provisions
of section 135 of the Act are not applicable to the Company. Hence, the

provisions of paragraph (xx)(a) to (b) of the Order are not applicable to the
Company.

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.

For SSRCA & Co.
Chartered Accountants
F.R.No.108726W

Partner
M No 163015

Place: Mumbai
Dated: May 31, 2024
UDIN : 24163015BKCJWC1709



PANORAMA STUDIOS PRIVATE LIMITED

BALANCE SHEET AS AT 31 MARCH 2024

Amount in ¥
i As at As at
Rarticulgrs NoteNo. 3 March 2024 31 March 2023
ASSETS
{l)  NON-CURRENT ASSETS
a. Property, plant & equipment and Intangible Assets
i. Property, plant & equipment 3 423,995 565,833
i, Intangible assets 4 93,809,452 108,052,260
b. Financial assets
i. Investments 5 883,500 883,500
Total non current assets 95,116,547 109,501,593
) CURRENT ASSETS
a. Inventories [ 216,423,438 248,248,260
b. Financial assets
i. Trade receivables 7 58,762,222 187,354,375
ii. Cash & cash equivalents 8 18,295,365 1,730,675
iii. Bank balances other than (ii) above NIL NIL
iv. Loans g 308,207,563 331,483,663
v. Others 10 130,160,890 93,499,466
c. Current tax assets 11 31,%77,990 89,719,132
d. Other current assets 12 64,327,092 64,062 966
Total current assets 828,154,550 1,014,098,537
TOTAL ASSETS 923,271,497 1,125,600,129
EQUITY & LIABILITIES
EQUITY
a. Bquity share capital 13 216,120 216,120
b. Other equity 14 137,401,725 161,304,649
Total equity 137,617,845 161,520,769
LIABILITIES
) NON-CURRENT LIABILITIES
a. Financial Habilities
i. Borrowings 15 NIL NIL
b. Provisions 16 NIL 1,370,289
¢. Deferred tax liabilities {net) 17 37,142,608 44,558,117
Total non-current labilities 37,143,608 45,575 406
2 CURRENT LIABILITIES
a. Financial ljabilities
i. Borrowings 18 542,049,667 658,513,528
ii. Trade payable 19 100,084,076 171,685,279
iii. Others 20 33,293,569 NIL
b. Provisicns 21 2,156,040 9,779,151
¢. Other current liabilities 22 70,925,692 78,172,995
Total current Habilities 748,511,047 018,150,954
Total liabilities 653,652 479,
TOTALEQUITY & LIABILITIES 923,271,496 T 125,800,129

The accompanying notes are an integral part of the financial statements

As per our report of even date
For SSRCA & Co, For and on behalf of the Board of Diirectors of
Chartered Accountants Panorama Studios Private Limited

[A\—""""'MM } JM

FRNA10872¢
M

18, Kumar Mangat Pathak sttek Pathak
Director Director
DIN : 00299630 DIN : 00700868

Place : Mumbai
Date : May 31, 2024
UDIN : 24163015BKCTWC1709



PANORAMA STUDIOS PRIVATE LIMITED

DIAIEMENIL UP FEUNI ] & LUSS FUK 1 HE YRAK ENLIELY 31 MIAKCH 2024

Amountin¥

. Year ended Year ended
P :
ATMGI AT NoteNO.  3)March2024 31 March 2003
I Revenue from operations (net) 23 87,556,756 648,404,982
o Other income 24 26,367,984 48,794,512
IIT Total income (I + II) 113,924,740 697,199,494
IV Expenses
Operational expenses 25 55,504,235 627,454,223
Employee benefit expenses 26 3,751,781 7,753,863
Finance costs 27 75,443,919 73,882,014
Depreciation 3 141,838 203,993
Other expenses 28 7,801,965 5,866,292
Share of loss from LLP 1,934,024 12,810,393
Total expenses (IV) 144577752 727,970,779
V' Profit / (loss) before tax (1II - IV) (30,653,023) (30,771,286)
VI Tax expense
-- Current tax 542,914 466,489
— Deferred tax (7,384,679) 1,071,331
-- Earlier year tax NIL 37.480
VII Profit / (loss) after tax for the year (V - VI) (23,811,258) (32,346,586)
VIII Other comprehensive income for the year
(a)ltems that will not be reclassified to profit or (loss) 29 (122,497) 385,116
(b) Tax benefit/ (expense) on Items that will not be 30,830 (96,926)
reclassified to profit or (loss)
IX Total comprehensive income for the year (23,902,925) {32,058,396)
X Earnings per equity share: 30
-- Basic (in ¥) (nominal value % 10) (1,106.00) (1,483.36)
-- Diluted (in %) (nominal value Z 10) (1,106.00) (1,483.36)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For SSRC A & Co. For and on behalf of the Board of Directoret ?}ﬂg\/
Chartered Accountants Panorama Studios Private Limited
F.R No. 108726

Uow‘“ MW

Rahul Ruia
Partner
Mem. No. 163015

Kumar Mangat Pathak
Director
DIN : 00299630

Abhishek Pathak
Director
DIN : 00700868

Place : Mumbai
Date : May 31, 2024
UDIN : 24163015BKCIWC1709



PANORAMA STUDIOS PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2024
Amount in ¥

Particulars Year ended Year ended
31 March 2024 31 March 2023
A. CASH FLOW FROM OPERATING ACTIVITIES
Total comprehensive income before tax (30,775,520) (30,386,170)
Depreciation / amortisation 14,384,646 7,028,993
Interest on loans 73,526,925 60,369,311
Interest income (19,101,691} {11,851,450)
Share of loss/ (profit) from LLP 1,934,024 12,810,393
70,743,904 68,357,247
Operating profit / (loss) before working capital changes T 39968385 T 37571078
Adjusted for:
(Increase) / Decrease in Inventories 31,824,832 427,106,695
(Increase) / Decrease in Trade Receivables 128,592,153 126,396,742
(Increase} / Decrease in loans 23,276,100 (194,386,348)
{Increase) / Decrease in other financial Assets (28,414,764) (6,021,920)
{Increase) / Decrease in current tax assets 834,801 11,553,189
(Increase) / Decrease in other current assets (264,126) 39,228,293
Increase / (Decrease) in Trade Payables {71,601,204) (55,910,829)
Increase / (Decrease)} in Other financial liabilities NIL (20,727,785)
Increase / (Decrease) in Provisions (8,993,400} (1,005,234)
Increase / (Decrease) in Other Current Liability (7,247,303} (464,662,200)
68,007,090~ (138429,398)
Cash Generated from / (used in) Operations T 107975474 T (T00,458,320)
Less : Taxes Paid / (Refund Received) (56,363,426) (29,308,172)
Net Cash generated from / (used in) Operating Activities T 154338,900 T (7L150,748y
B. CASH FLOW FROM INVESTING ACTIVITIES
Interest income 10,855,031 2,962,944
Share of profit/{loss) from LLP (1,934,024) (12,810,393)
Net Cash generated from/ (used in) Investing Activifles 8921007 — (9,847,449)
C. CASH FLOW FROM FINANCING ACTIVITIES
Increase / (decrease) in borrowings (116,463,861} 141,328,399
Interest on loans (40,231,356) (60,369,311)
Net Cash from/ (used in} Financing Activities (156,695,217) 80,959,088
Net Increase/(Decrease) n Cash and Cash equivalent (A+B+C) T 16564690 T (38510)
Cash and Cash equivalent at the beginning of the year 1,730,674 1,769,184
Cash and Cash equivalent at the end of the year 18,295,365 1,730,674
Change in liability arising from financing activities
Net debt reconciliation Curre.nt Non Cu.rrent Tnta.l
Borrowings Borrowings Borrowings
Net debt as on 1 April 2023 658,513,528 NIL 658,513,528
Cash Inflows (Outflows) (120,382,268) 3918407  (116,463,861)
Non Cash transactions 3,918,407 (3,918,407) NIL
Net debt as on 31 March 2024 542,049,667 NILC BIZ 049667
Notes :

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

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

As per our report of even date
ForSSRCA & Co.
Chartered Accountants

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

[(o - g

Kumar Mangat Patt
Partner Director Director
Mem, No. 163015 DIN : 00299630 DIN : 00700868

Place: Mumbai
Date : May 31, 2024
UDIN : 24163015BKCTWC1709



PANORAMA STUDIOS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2024

A.  Equity Share Capital

Balance as at T April 2022
Changes in equity share capital due to prior period errors

Restated balance as at 1 April 2022
Changes in equity share capital during the period

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 31 March 2024

B. Other Equity

Balance at the 1 April 2022
Lhanges mn accounting policy or prior period errors

Restated balance as at 1 April 2022
Profit / (Loss) for the year

Other comprehensive income for the year
Balance as at 31 March 2023

Lhanges m accounting policy or prior period €rrors

Restated balance as at 1 April 2023
Profit / (loss) for the year

Other comprehensive income for the year

Balance as at 31 March 2024

As per our report of even date

For SSRCA & Co. For and on behalf of the Board of Directors of
Chartered Accountants Panorama Studios Private Limited
F.R No. 108726W
& l,\;/v’ MA
Rahul Ruia Kumar Mangat Pathak
Partner Director

Mem. No. 163015

Place : Mumbai
Date : May 31, 2024
UDIN : 24163015BKCJWC1709

Number Amountin

21,612 216,120

NIL NIL

21,612 216,120

NIL NIL

21,612 216,120

NIL NIL

21,612 216,120

NIL NIL

21,612 216,120

Secur.ltles Reta‘lned Total
Premium earnings
Amountin ¥

28,867,432 191,812,327 220,679,759

NIL NIL NIL

28,867,432 191,812,327 220,679,759
NIL {27,230,982) (27,230,982)

NIL (85,731) (85,731)

28,867,432 164,495,614 193 363,046
NIL NIL NIL
28,867,432 164,495,614 193,363,046
NIL {32,346,586) (32,346,586)

NIL 288,190 288,190
28,867,432 133,437,218 161,304,650

DIN : 00299630

Director

DIN : 00700868

Abhishek Pathak




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

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 2024 and are prepared in Indian Rupees being the functional currency.

ACCOUNTING POLICIES

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)

| e

CAg

Current versus non-current classification

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

An asset is {reated 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 liabilities.

FRN 108

TToW




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

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: -

Items 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 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.

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 liabilities.

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable,

| Level 3 -Valuation techniques for which the lowest level input that is significant to the fair
® C A galye measurement is unobservable.

S
30




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

e} | 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 amount of the asset and are
recognised in the Statement of Profit and Loss when the asset is derecognised.

f) | 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 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,

g) | Intangible - Film Rights (Negative Rights)

Intangible Rights acquired by the Company are stated at cost and classified as Intangible assets.
The Company amortizes 5% of the cost every year on straight line basis. The above rate of
amortisation can be further amended based on management estimates

h) | 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.

i) | Revenue Recognition
m The company recognizes revenue (net of sales related taxes) when the amount of reven n
2 \be #éliably measured; when it is probable that future economic benefits will flow tcm :
~ -
W, N

d when specific criteria have been met for the company’s activities, as described o




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

Revenue from operation: -

i) Sales/Realizations are recognized on delivery of fitm prints / positive tapes to customers as
per terms of sale agreements.

ii} Share of overflow is recognized on accrual basis upon receipt of Statement from Licensee.

Others: -

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

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

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.

j) | Inventories

1) Inventories of under production content (content under production or content under
distribution) and content completed and not released are valued at cost. Production Cost
comprises the cost of materials, cost of services, labour, borrowing costs & other expense
including producer’s marketing expenses and advances paid. Production cost get accumulated
till the first theatrical or digital release of the content.

The Company amortises 80% of the cost of various rights, acquired or produced by it, on first
theatrical or digital release of the content. The above rate of amortisation can be further
amended based on management estimates.

The said amortisation pertaining to Domestic Theatrical Rights, International Theatrical Rights,
Satellite Rights, Music Rights, Video Rights and others is made proportionately based on
management estimate. In case the aforesaid rights are not exploited along with or prior to the
first theatrical release, proportionate cost of the said right is carried forward to be written off
as and when such right is commercially exploited. Balance 20% is amortised over the period of
10 (ten) years. The inventory, thus, comprises of unamortised cost of such content rights.

The Company evaluates the realisable value and/or revenue potential of inventory on an
annual basis and appropriate write down is made in cases where accelerated write down is
warranted.

ii) The cost of acquisition of remake, dubbing & such other rights are carried at cost as
inventory.

In case of sale, any part of such acquired rights, the cost is amortised based on management
estimates.

k) | Borrowing Cost




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

A qualifying asset is one that necessarily takes substantial period to get ready for its intended
use.

All other borrowing costs are charged to statement of profit and loss account.

1)

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 liabilities and their carrying 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.

@_(;

Financial instrument:
i. 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 in 5
ol SoNare recognized when the Company becomes a party to the contractual proviffeBs hﬁe N

Q fal
PRI 1037297
¢ ( FULBAL

2\ Astrument. Financial instruments are recognized initially at fair value plus ﬁsa(éro
ol 3




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

costs that are directly attributable to the acquisition or issue of the financial instrument,
except for financial assets al 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
tlows 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 Company 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 Company 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 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.

4& ¢ Subsequent measurement:
) _\9 inancial liabilities are subsequently carried at amortized cost using the effe
' *




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2024

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 calculated 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 to 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 Labilities
affected in future periods. Revisions to accounting estimates are recognized in the period in
which the estimate is revised.

p)

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




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

Amount in ¥

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

Cost
At1 April 2022 310,033 2,365,912 85,000 280,919 3,041,864
Additions NIL NIL NIL NIL NIL
Disposals NIL NIL NIL NIL NIL
At 31 March 2023 310,033 2,365,912 85,000 280,919 3,041,362
Additions NIL NIL NIL NIL NIL
Disposals NIL NIL NIL NIL NIL
At 31 March 2024 310,033 2,365,912 85,000 280,919 3,041,864
Depreciation
At 1 April 2022 289,962 1,681,208 54,109 246,759 2,272,038
Charge for the Year 4,570 177,247 7,997 14,179 203,993
At 31 March 2023 294,532 1,858,455 62,106 260,938 2,476,031
Charge for the Year NIL 131,723 5,943 4,172 141,838
¢+ 1 March 2024 294,532 1,990,178 68,049 265,110 2,617,869
Net Block
At 31 March 2023 15,501 507,457 22,894 19,981 565,833

At 31 March 2024 15,501 375,734 16,951 15,809 423,995




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

AS AT AS AT
31 March 2024 31 March 2023
Amount in ¥

4. INTANGIBLE ASSETS
Intellectual Property Rights

Opening Balance 108,052,260 114,877,260
Add : Additions during the year NIL NIL
Less: Amortised during the year (6,819,536} (6,825,000)
Less: Unamortised Cost of Rights sold during the year (7423,272) NIL

93,809,452 108,052,260

5. INVESTMENTS
Non-current investments
Investment carried at fair value through Profit & loss account
Equity intruments (Unquoted, fully paid up)

8760 (8760) Shares of Nirmal Ujjwal Co-Op Soc Lid 876,000 876,000
Investment in LLP (Unquoted)
Capital with NY Cinemas LLP 7,500 7,500
883,500 883,500

6. INVENTORIES
Cost of Unreleased Content *

Opening Balance 3,155,000 394,675,270
Add : Additions during the year NiL 189,581,166.95
Less: Cost of content charged to Operational expenses {2,155,000) (495,733,014)
Less: Cost of content released during the year trf to Unamortized Cost NIL (85,368,423)
Closing Balance 1,000,000 3,155,000

Unamortized cost of released Content

Opening Balance 245,093,260 280,679,685
Add : Unamortised cost of content released during the year NIL 85,368,423
Less : Amortised during the year trf to revenue (29,669,832) (120,954,848)
Closing Balance 215,423 428 245,093,260

216,423,428 248,248,260

allocation of common overheads & acquisition costs of acquired unreleased content, {Refer Note 2())

*Cost of unreleased content includes cost of production of Cinematograph Films & Digital Content including amount paid to Artists, Technicians,




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

7. TRADE RECEIVABLES
Current
Unsecured
Considered good

Trade receivable ageing schedule is as follows :

AS AT
31 March 2024

AS AT
31 March 2023

Amountin¥

58,762,222

187,354,375

58,762,223

187,354,375

Amount in ¥

As at 31 March 2024
Particulars Particulars Outstanding for following periods from date of transaction#
Liiz;}t‘g: 6 . m;::l:s i 1-2 years 2-3 years More than 3 years Total
(i) Undisputed - considered good 35,915,807 84,521 4,506,345 - 18,255,549 58,762,222
(ityUndisputed - which have significant
ir~~ease in credit risk - . B B B -

» ,Jndisputed - credit impaired = . = = - -
(iv}Disputed considered good = S 5 - - =
{(v)Disputed - which have significant

increase in credit risk B i - ) ) B
(vi)Disputed - credit impaired = = - = = -
Total 35,915,807 84,521 4,506,345 - 18,255,549 58,762,222
As at 31 March 2023
Farticulars Outstanding for following periods from date of fransachion®
Particulars
EESEItanic Simonths=] 1-2 years 2-3 years More than 3 years Total
months year
(i) Undisputed - considered good 61,038 4,506,345 123,993,750 2,318,952 56,473,750 187,354,375
{ii)Undisputed - which have significant
increase in credit risk - - B = B 5
{iti)Undisputed - credit impaired a = = - - o
{iv)Disputed considered good - = - - = =
{v)Disputed - which have significant
increase in credit risk = = - = B =
(vi)Disputed - credit impaired - - = = = -
1 61,535 4,506,345 123,993,750 2,318,992 56,473,750 187,354,375
{#)Ageing is from the date of transaction which is different from the due date.
AS AT AS AT
31 March 2024 31 March 2023

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

Amountin¥

565,833 565,833
17,729,532 1,164,842
18,295,365 1,730,675

* Includes T 7,48,505.00 (Previous year - ¥ 43,070.34 (Amount in %) being Balances in accounts marked as Dormant by banks for which confirmations

are not available.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

9. LOANS
Cutrent
Unsecured, considered good
Loans to related parties
Loans to others

AS AT AS AT
31 March 2024 31 March 2023
Amount in ¥
474,270 420,370
307,733,293 331,063,293
308,207,563 331,483,663

Amount in¥

Details of loans and advances in the nature of loans granted to promuoters, directors, key managerial personnel and related parties (as defined

under Companies Act, 2013)

As at 31 March 2024 As at 31 March 2023
Particulars T Ca— % to the ST % to the
Outstanding total loans and Outstanding total loans and
advances advances
a) Amount Repayable on demand
Promoters = = - -
Directors - B = -
Key managerial personnel - - = =
Other related parties 474,270 0.15% 420,370 0.13%
[ D) WItNOUt SpecliyIng any Teris OF Period Of Tepay et
Promoters - = = -
Directors - = = =
Key managerial personnel = - - =
Other related parties . = N -
Total 474,270 0.15% 420,370 0.13%
AS AT AS AT
31 March 2024 31 March 2023
Amount in %
77 OTHER FINANCIAL ASSETS
Current
Balances in Current A/ ¢ with LLP 96,103,909 75,237,933
Revenue earned but not billed 10,767,526 5,218,738
Interest accrued and due 21,289,455 13,042,795
130,160,890 93,499,466
11. CURRENT TAX ASSETS
T.D.S. (net of provision for tax) 20,324,957 77,231,297
Indirect tax credit 11,653,033 12,487,835
31,977,990 89,719,132
12, OTHER CURRENT ASSETS
Advances recoverable in cash or kind or for value to be recd 47,970,230 47,972,336
Advances for film rights 9,000,000 9,000,000
Others m 7,356,862 7,090,630
SRR\ E
{?{( \ “? \
% MUMBAL} & 64,327,092 64,062,966

Y
<




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

AS AT AS AT
31 March 2024 31 March 2023

Amount in ¥
13. SHARE CAPITAL

AUTHORISED CAPITAL
100000 (100000) Equity Shares of T 10/- each 1,600,000 1,000,000

ISSUED, SUBSCRIBED & PAID UP CAPITAL
21612 (21612) Equity Shares of 2 10/- each fully paid up 216,120 216,120

216,120 216,120

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 ¥ 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

Panorma Studios International Limited, the Holding Company

11612 (11612) Equity Shares of ¥ 10/- each fully paid up 116,120 116,120

d. Details of Shareholders holding more than 5% shares in the company

AS AT AS AT
31 March 2024 31 March 2023

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 2024 31 March 2023

Amount in ¥
14. OTHER EQUITY

RESERVES & SURPLUS

Securities premium 28,867,432 28,867,432
(Opening & Closing Balance)

Retained Earnings

Balance at the beginning of the year 132,437,217 164,495,613
Profit / {loss) for the year (23,902,925) (32,058,396)
Balance at the end of the year 108,534,293 132,437,217

137,401,725 161,304,649




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

AS AT AS AT
31 March 2024 31 March 2023
Amount in ¥
15. BORROWINGS
Non-Current

Secured Loan

Term Loan from a Financial Institution 25,856,859 21,938,452
Less: Amount disclosed under the head

Other current liabilities (Note 19) 25,856,859 21,938,452
NIL NIL

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.

'"ROVISIONS
Non-Current
Provisions for employee benefits NIL 1,370,289
NIL 1,370,289

17. DEFERRED TAX LIABILITIES (NET)
Deferred tax liabilities
Related to unamortized cost of released content in financials 54,217,768 61,685,072

Gross deferred tax Liabilities 54,217,768 61,685,072

Deferred tax assets

Related to payment of statutory dues 13,213,20} 13,213,200
Related to retirement benefits 518,355 563,146
Related to property, plant & equipments 234,020 241,004
Related to carry forward of losses 3,109,585 3,109,585
Gross deferred tax Assets 17,075,160 17,126,955
Net deferred tax Iiabilities 37,147,608 44 558,117

18. BORROWINGS

Current

Unsecured lgans
Loans from related parties 386,324,808 496,575,988
Intercorporate loans 109,868,000 119,999,089
Loans from others 20,000,000 20,000,000
Current maturities of long term borrowing (note 16) 25,856,859 21,938,452

542,049,667 658,513,528




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCII 2024

19. TRADE PAYABLE
Current

Trade payables *

AS AT AS AT
31 March 2024 31 Maxch 2023
Amountin¥
100,084,076 171,685,279
100,084,076 171,685,279

* 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 infermation 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 : Amount in ¥
| As at 31 March 2024
Particulars Particulars Qutstanding for following periods from date of transaction#
Les;::ran ! 1-2 years 2-3 years More than 3 years Total
MSME 88,560 - 101,209 37,385,734 37,575,503
Others 17,095,336 6,300 567,120 44,839,817 62,508,573
Disputed dues — MSME = = - = =
Disputed dues — Others = - = = =
Total 17,183,896 6,300 668,329 82,225,551 100,084,076
As at 31 March 2023
Particulars Particulars Outstanding for following periods from date of transaction#
Les;::ran 1 1-2 years 2-3 years More than 3 years Total
MSME 83,260 337,269 186,250 2,032,670 2,639,450
Others 14,097,456 5,468,549 5,080,829 144,398,990 169,045,830
Disputed dues — MSME - - - - -
Disputed dues — Others - - - - -
Total 14,180,716 5,805,818 5,267,079 146,431,667 171,685,279
(#)Ageing is from the date of transaction which is different from the due date.
20. OTHER FINANCIAL LIABILITIES
Current
Interest accrued but not due 33,295,569 NIL
33,295,569 NIL
21. PROVISIONS
Current
Provisions for employee benefits 2,059,578 867,260
Provisions for expenses 96,462 8,911,891
2,156,040 9,779,151
22. OTHER CURRENT LIABILITIES
Statutory dues payable 24,049,592 21,381,681
Trade advances 46,876,100 48,332,584
Other current liabilities) NIL 8,458,730
h%s*)
§ { BAIL<
}J =~ ] ’ 70,925,692 78,172,995

<

*

-._,4_6‘7/




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCEH 2024

Year ended Year ended
31 March 2024 31 March 2023
Amount in ¥
23. REVENUE FROM OPERATIONS
Realisation from production & expleitation of content 87,556,756 625,572,257
Other operating income NIL 22,822,725
87,356,756 648,404,932
24, OTHER INCOME
Interest income 19,101,691 11,851,450
Interest on income tax refund 5,585,440 1,823,418
Dividend income NIL 30,080
Other income 1,680,853 35,089,564
26,367,984 48,794,512
25. OPERATIONAL EXPENSES
Cost of content production & acquisition
Opening balance of content 248,248,260 675,354,955
Add: Incurred / acquired during the year NIL 189,581,167
248,248,260 864,936,122
Less: Closing balance of content 216,423,428 248,248,260
Cost of content production & acquisition 31,824,832 616,687,862
Other operational expenses 9,436,595 3,941,361
Amortisation of Intellectual property rights 14,242,808 6,825,000
55,504,235 627,454,273
26. EMPLOYEE BENEFIT EXPENSES
Director's remuneration 3,600,000 7,200,000
Salaries & wages NIL 60,800
Gratuity expenses 151,781 348,669
Staff welfare expenses NIL 144,394
3,751,781 7,753,863
27. FINANCE EXPENSES
Bank charges 2,579 17,657
Interest & late fees on Statutory dues 1,914,415 13,495,046
Interest on loans 73,526,925 60,369,311

75,443,919 73,882,014




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

Year ended Year ended
31 March 2024 31 March 2023
Amountin ¥

28. OTHER EXPENSES

Auditor's remuneration 50,000 100,000
Bad debts 5,938,749 NIL
Business promotion expenses NIL 194,112
Conveyance & travelling NIL 507,483
Corporate social responsibility expenses (refer Note 32) NIL 600,000
Donation NIL 50,000
Legal & professional fees 238,100 623,000
Office expenses 4,801 3,485,570
Rates & taxes 1,570,315 29,806
Rent NIL 2,400
Telephone & internet expenses NIL 273,921

7,801,965 5,866,292

9. 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 (122,497) 385,116
(122,497) 385,116
30. EARNINGS PER SHARE (EPS) 2023-24 2022-23

Profit / (loss) for the year (in %) (23,902,925) (32,058,396)
Weighted average number of equity shares (for Basic EPS) 21,612 21,612
Weighted average number of equity shares (for Diluted EFS) 21,612 21,612
Basic earnings per share in € (1,108) (1,483)
Diluted earnings per share in 3 (1,106) (1,483)
Nominal value per share 10 10

31. RELATED PARTY DISCLOSURES

n 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 Limited Holding Company

Panorama Studios Distribution LLP Fellow Subsidiary LLP

Kumar Mangat Pathak Key Management Personnel

Abhishek Pathak Key Management Personnel

Anamika Pathak Relative of Key Management Personnel

Sanjeev Joshi Relative of Key Management Personnel

Santosh Auti Relative of Key Management Personnel

Panorama Studios Proprietorship of Relative of Key Management Personnel

Big Screen Media LLP Enterprises over which Key Management Personnel

are able to exercise significant influence

Abhishek Pathak Films Private Limited Enterprises over which Key Management Personnel
(My Big Films Private Limited) are able to exercise significant influence

Hazelknight Media & Entertainment Private Limited Enterprises over which Key Management Personnel

are able to exercise significant influence

_ CAg o
lances ar%

ged with Proprietor




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

31. RELATED PARTY DISCLOSURES (Contd..,)

ij. Transaction with related parties during the year 2023-24 2022-23
Amount in ¥
a. Holding Company
Loan Taken 276,596,049 616,990,193
Loan Taken Repaid 386,355,612 424 430,750
Realisation from production & exploitation of content 52,500,000 22,235,744
Other operational income 2,755,130 1,470,878
Other Income NIL 144,394
Cost of content produciton & expoitation NIL 117,954,151
Finance costs 34,919,569 29,215,264
Office Expenses NIL 3,200,000
b. Fellow Subsidiary LLP
Realisation from production & exploitation of content 2,597,586 1,579,358
Cost of content production & expoitation 16,527 558,618
Other operational expenses 420,068 NIL
c. Key Management Personnel
Loan Taken NIL 2,000,000
Loan Taken Repaid NIL 2,000,000
Director's Remuneration 3,600,000 7,200,000
d. Relative of Key Management Personnel
Loan Given NIL 75,000,000
Loan Received Back NIL 75,000,000
Interest Income NIL 3,031,525
Cost of content production & expoitation NIL 12,000,000
f. Enterprises over which Key Management Personnel are able to
exercise significant influence
Loan Given 53,900 NIL
Loan Received Back NIL, NIL
Interest Income 40,874 34,918
Hji. Balance outstanding at the year end is as under :
Loan taken
Holding Company 386,324,808 496,284,372
Interest accrued but not due - Other financial Hability
Holding Comparny 31,427,612 NIL
Enterprises over which Key Management Personnel are able to NIL 291,616
exercise significant influence
Loan Given
Enterprises over which Key Management Personnel are able to 474,270 420,370
exercise significant influence
Interest accrued and due - Other financial assets
Relative of Key Management Personnel 1,286,729 983,576
Enterprises over which Key Management Personnel are able to 36,787 NIL
exercise significant influence
Trade payable
Holding Company NIL 13,149,646
Relative of Key Management Personmnel 6,962,811 30,600
Trade receivable
Fellow Subsidiary LLP 1,608,328 61,538
Enterprises over which Key Management Personnel are able to 868,992 NIL
exercise significant influence
Provision for expenses
Holding Company NIL 503,970
Fellow Subsidjary LLP 96,462 83,122
Relative of Key Management Personne| 91,642 8,358,976
Key Management Personnel 1,730,770 NIL
Revenue earned but not billed
Holding Company 971,529 873,897
Fellow Subsidiary LLP 572,695 523,942




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCE 2024

32. CORPORATE SOCIAL RESPONSIBILITY
As per Section 135 of the Companies Act, 2013, a Corporate Sociat Responsibility (CSR) committee has been formed by the Company. During the year,
the Company was required to spend Rs. NIL (Previous Year - 6,00,000 /-) as per the provisions of Section 135 of the Companies Act, 2013,

During the year, the Company has contributed Rs. NIL (Previous Year - 6,00,000 to RVG Educational Foundation} . This organisation carried out the
C5R activities as specified in Schedule VII of the Companies Act, 2013 on behalf of the Company.

Amount in ¥
. Amount Amount yet to be
Eaticplars Contributed Contributed hgta]
a) Construction / Acquisition of any
assets NIL NIL NIL
b) For purpose other than (a) above NIL NIL NIL
o NIL NIL NIL

33. 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 ate made as required under Ind AS - 108 on “Operating Segments” issued by the Institute of Chartered
Accountants of India.

34. INCOME/ EXPENDITURE IN FOREIGN CURRENCY 2023-24 2022-23
Amount in ¥
Income in Foreign Currency )
Realisation from exploitation of copyrights NIL 215934
Expenditure in Foreign Currency (excluding provision)
Payment for acquisition of copyright NIL 19,85,767
Cost of content production NIL 73,35,059

35. MANAGERIAL REMUNERATION UNDER SECTION 197 OF THE COMPANIES ACT, 2013
The company has paid remuneration to Directors of Rs. 36,00,000,/- during the year (Previous year - Rs. 72,00,000/-)




PANORAMA STUDIOS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

36. FINANCIAL INSTRUMENT - ACCOUNTING CLASSIFICATION AND FAIR VALUE
The Fair value to be financial assets and liabilities are included at the amount at which the instriument can be exchanged in the current iransaction

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 ¥
Particulars Carrying Amount As at 31 March 2024 il 73
Level 1 Level 2 Level 3
Financial assets at fair value: NIL
Total NIL
Amount in ¥
Particulars Carrying Amount As at 31 March 2023 EAINInE
Level 1 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 ora recurring basis.
ASAT AS AT
31 March 2024 31 March 2023
Amount in ¥
Financials Assets measured at amortized cost
Non- Current Assets
Investments 883,500 883,500
Current Assets
Trade receivables 58,762,222 187,354,375
Cash & cash equivalents 18,295,365 1,730,675
Loans 308,207,563 331,483,663
Others 130,160,890 93,499,466
516,309,540 614,951,679
Financials Liabilities measured at amortized cost
Current Liabilities
Borrowings 542,049,667 658,513,528
Trade payables 100,084,076 171,685,279
Others 33,295,569 NIL

675,429,312 830,198,807
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

37. 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 year 01-(4-2023 to 31-03-2024

| Current Year | Previous Year
Assumptions
Expected Return on Plan Assets N.A, N.A.
Rate of Discounting N.A. 7.44%
" ‘20f Salary Increase N.A. 8.00%
For Service Less than 4 years :
Rate of Employee Turnover N.A. 20.00% p.a. and For Service 5 years
and above : 5.00% p.a.
. . Indian Assured Lives Mortality
Mortality Rate During Employment N.A. (2012-14)
Mortality Rate After Employment N.A. N.A.
Table Showing Change in the Present Value of Defined Benefit Obligation
Present Value of Benefit Obligation at the Beginning of the year 2,237,549 2,550,150
Interest Cost 83,237 175,960
Current Service Cost 68,544 172,709
Past Service Cost - Incurred During the year - -
Liability Transferred In/ Acquisitions - -
(Liability Transferred Cut/ Divestments) E 5
(Gains)/ Losses on Curtailment - -
(Liabilities Extinguished on Settlement) . -
fP-nefit Paid Directly by the Employer) - (276,154)
v hefit Paid From the Fund) = =
The Effect Of Changes in Foreign Exchange Rates - -
Actuarial (Gains)/ Losses on Obligations - Due to Change in ) _
Demographic Assumptions
Actuarial {Gains)/ Losses on Obligations - Due to Change in
: - - - (66,118)
Financial Assumptions
Ac.t-uanal {Gains)/Losses on Obligations - Due to Experience 122,497 (318,998)
Adjustment
Present Value of Benefit Obligation at the End of the year 2,511,827 2,237,549
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

37. EMPLOYEE BENEFIT (Contd...)

Table Showing Change in the Fair Value of Plan Assets

Fair Value of Plan Assets at the Beginning of the year

Interest Income

Contributions by the Employer

Expected Contributions by the Employees

Assets Transferred In/ Acquisitions

(Assets Transferred Out/ Divestments)

(Benefit Paid from the Fund)

(Assets Distributed on Settlements)

{Expenses and Tax for managing the Benefit Obligations-
paid from the fund)

Effects of Asset Ceiling

The Effect Of Changes In Foreign Exchange Rates

Return on Plan Assets, Excluding Interest Income

Fair Value of Plan Assets at the End of the year

Actual Return on Plan Assets

srest Income

wetrn on Plan Assets, Excluding Interest Income

Actual Return on Plan Assets

Net Interest Cost for Current Period

Present Value of Benefit Obligation at the Beginning 2,237,549 2,550,150
(Fair Value of Plan Assets at the Beginning) - -
Net Liability / {Asset) at the Beginning 2,237,549 2,650,150
Interest Cost 83,237 175,960
(Interest Income) - -
Net Interest Cost for Current year 83,237 175,960
Expenses Recognized in the Statement of Profit or Loss for Current Year
Current Service Cost 68,544 172,709
Net Interest Cost 83,237 175,960
Past Service Cost - Recognized - =
{Gains)/Losses on Curtailments And Settlements - -
Expenses Recognized in the Statement of Profit or Loss 151,781 348,662
Expenses Recognized in the Statement of Other Comprehensive Income for Current Year
Actuarial (Gains)/ Losses on Qbligation For the Period 122,457 (385,116)
Return on Plan Assets, Excluding Interest Fncome - -
122497

Expenses Recognized in Other Comprehensive Income

(385,116)
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

37. EMPLOYEE BENEEIT (Contd...)

Amount Recognized in the Balance Sheet

(Present Value of Benefit Obligation at the end of the Year) (2,511,827) (2,237,549)
Fair Value of Plan Assets at the end of the Year - -
Funded Status (Surplus/ (Deficit)) (2,511,827) (2,237,549)
Net (Liability)/ Asset Recognized in the Balance Sheet (2,511,82’7)' (2,237,549
Date of Valuation 31 March 2024 31 March 2023
Defined Benefit Obligation 2,511,827 2,237,549
Funding Status Unfunded Unfunded
Fund Balance N.A, N.A,
Current Liability 2,511,827 867,260
Non - Current Liability - 1,370,289
Balance Sheet Reconciliation
Opening Net Liability 2,237,549 2,550,150
Expense Recognized in Statement of Profit or Loss 151,781 348,669
“ense Recognized in Other Comprehensive Income 122,497 (385,116)
1vet Liability / {Asset) Transfer In - -
Net (Liability) / Asset Transfer Out - -
{Benefit Paid Directly by the Employer) - (276,154)
(Employer's Contribution) - =
Net Liability / (Asset) Recognized in the Balance Sheet 2,511,827 2,237,549
Category of Assets
Government of India Assets - -
State Government Securities - -
Special Deposits Scheme = E
Corporate Bonds = =
Cash And Cash Equivalents - ~
Insurance fund - -
Other - -
Total - -
Maturity Analysis of the Benefit Payments: From the Employer
Projected Benefits Payable in Future Years From the Date of Reporting
Following Year 2,511,827 867,260
znd Following Year = 88,531
3rd Following Year - 90,939
4th Following Year - 93,432
5th Following Year - 96,019
Sum of Years 6 Ta 10 - 522,622
Sum of Years 11 and above = 2,030,157
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

37. EMPLOYEE BENEFIT (Contd...)

Other Details

No of Active Members 2 2
Per Month Salary For Active Members - 300,000
Weighted Average Duration of Defined Benefit Obligation 1 10
Average Expected Future Service 1 9
Defined Benefit Obligation (DBO) 2,511,827 2,237,549

DBO Nen Vested Employees - -

DBO Vested Employees 2,511,827 2,237,549
Expected Contribution For Next Year (12 Months) - -

Sensitivity Analysis

Defined Benefit Obligation on Current Assumptions 2,511,827 2,237,549
Delta Effect of +1% Change in Rate of Discounting - (111,056)
Delta Effect of -1% Change in Rate of Discounting - 126,227
Delta Effect of +1% Change in Rate of Salary Increase - 74,420
" 'ta Effect of -1% Change in Rate of Salary Increase - (72,854)
Delta Effect of +1% Change in Rate of Employee Turnover - 23,241
Delta Effect of -1% Change in Rate of Employee Turnover - (27,971)

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
benefit 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,

Netes
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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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

37. 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.

Gratuity is paid from company as and when it becomes due and is paid as per comparty 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:

Interest rate risk: A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the Hability 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 to the matching cash flow, Company has to manage pay-out based on pay
bu 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
longevity 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 2024

38. DISCLOSURE OF RATIOS

. . . . 31st March | 31st March Change in | Explanation for Change more
Sr.No Particulars Basis of Ratio Calculation 2024 2003 Ratio then 25%
2)  CurrentRatio in times) ooty A/ Cument 111 111 -002% NA.
Fauity Ratio (i : ;
b) I?ebt Equity Ratio (in Borr.owmgs /  Shareholder's 194 408 339% NA.
times) Equity
Earnings before tax, " .
Debt-Service Coverage depreciation & amortisation and o eI R m\proved_due ©
<) Ratio (i ti . ) 0.78 0.61 26.75% lower Interest costs during the
atio (in times) interest on borrowings /
Interest on Borrowing L
Return on Equity Ratio Net Profit / (loss) after tax / =
4 (in %) Average shareholder’s equity 13.98% -18.06% “1149% N.A.
Inventory Turnover Cost of content production
©)  Ratio (in times) / Average inventories (.14 L =R
Trade Receivables Reven from  operati /
® Tumover Ratio (in . oooe L e 071 259 -7251%
fined) Average Trade Receivable
There has been a significant
reduction in the level of
business activity as compared
Trade Payables ) to the previous year,
(§ Tumover Ratio (in ?gj:?}g‘y‘:Lf;pemes / Average 041 314 -87.00%
times)
Net Capital Turnover Revenue from operations / N
) Ratio (in times) Working Capital = L B
The Company has incurred a
() NetProfitRatioin%) nov ot / (0s9) aftertax /o g, 491%  45216% 0% during the year coupled
evenue from operations with a significant reduction in
the Revenue from Operations.
Earnings befc?re tax and interest While the EBIT is similar to
Return  on tal O™ bpeewings o Hopital previous year, the capital
0 . employed - Shareholder's fund 5.96% 3.47% 71.98% A .
employed (in %) + Total Debt + Deferred tax employed is lower leading to
liability improvement in the ratio
Income generated from Thete has been a significant
R
k) (i:!lt;r)n e, Lrgestment investments / Average -141% -11.56% -87.79% reduction in the Share of loss
L Investments from LLP
Notes :-

i

i)

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.

i) Imventory Turnover Ratio (in times) : Inventory includes Cost of Content under production which is intangible in nature.
Trade Receivables Turnover Ratio (in times) : Trade receivables include invoices raised for content under production which is

classified as trande advances under other current labilities.

%) : The Ratio has been calculated on the Investment made in Subsidiary LLP including current account
wcredipbalances in the current accounts.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

3%9. OTHER STATUTORY INFORMATION;

i}

i)

i}

iv)

v}

xi)

xii)

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 goverrment
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 Compandes 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 shalk:

() directly or indirecily lend or invest in other persons or entities ideniified 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

(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.




PANORAMA STUDIOS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024

40. 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 t¢ be appropriate to prepare these financial statements on a going concern basis.

41. 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.

42, CREDIT RISK
Credit risk arises from the possibility that counter party may not be settle their obligations are agreed. The Company is not exposed to significant

credit risk at the respective reporting dates.

43. INTEREST RATE RISK

Interest tate 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.

M. 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.

45. 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.

46. CONTINGENT LIABILITIES Total Paid Net
Amount in ¥

Current Year

F.Y. 2014-15 & 2015-16

Adjudication Order Received from Commissioner under Service Tax - Appeal filed with 527,126,542.00 20,087,912.00  507,038,630.00
CESTAT*
FY.2018-19 & F.Y. 2019-20
G5T - DRC -07 received from GST department - Appeal filed or in Process of Filing with First 8,500,89%.00 266,232.00 8,234,667.00
Level Department Appellate Authority
535,627,441.00 20,354,144.00  515,273,297.00
*Includes penalty of Rs. 2617.99 Lacs
Total Paid Net
Previous year Amount in ¥
E.Y. 2014-15 & 2015-16
Adjudication Order Received from Commissioner under Service Tax - Appeal filed with 527,126,542.00 20,087,912.00  507,038,630.00
CESTAT*
527,126,542.00 20,087,912,00  507,038,630.00

*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 SSRCA & Co.
Chartered Accountants

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