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Date: 15th November, 2025 
 
To, 
BSE Ltd. 
Department of Corporate Services, 
Listing Compliance, Floor 25, P J Towers, 
Dalal Street, Mumbai-400 001 
 
Script Code: 539469  
 

Sub: Outcome of Board Meeting started on Friday 14th November, 2025 and ended on Saturday 
15th November 2025,. 
Ref:- Continuation of Meeting for September Quarter Results Discussion uploaded on 14/11/2025. 

 

Dear Sir(s), 
 
 

We are pleased to inform you that the meeting of the Board of Directors of Panorama Studios 
International Limited started on Friday 14th November, 2025 and ended on Saturday 15th 
November 2025, at the registered office of the company at Unit No. 2202, 2203, 2204, Signature, 
Suresh Sawant Road ,Off Veera Desai Road, Andheri (West), Andheri, Mumbai-400053. The 
Board transacted following items: 
 
 

1. Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, Approved the Un-audited 
Financial Result (Standalone & Consolidated) for the quarter ended 30th September, 2025.  

2. Approved the Limited Review Report on the Financial Results (Standalone & Consolidated) 
for the quarter ended 30th September, 2025. 

 

The aforesaid Board Meeting started on  Friday, 14th November 2025 stands continued for today 
and concluded at 08 :45 P.M. 15th  November, 2025 
 
You are requested to take this on your record and acknowledge receipt. 
 
You are requested to take this on your record and acknowledge receipt. 
 
Thanking You, 
Yours Faithfully 

 

For Panorama Studios International Limited 

  
Yatin Vilas Chaphekar  
Company Secretary  
Mem No.72316   
 
 
 
 
 

mailto:info@panoramastudios.in
mailto:info@ainvest.co.in
http://www.panoramastudios.in/
http://www.ainvest.co.in/






 

S I G M A C & CO 
Chartered Accountants 

 

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

Independent Auditor’s Review Report on the Quarter and Half Year ended 30th September, 2025 
Unaudited Standalone Financial Results of Panorama Studios International Limited pursuant to 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 

 
TO THE BOARD OF DIRECTORS OF  
PANORAMA STUDIOS INTERNATIONAL LIMITED 

 
1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 

PANORAMA STUDIOS INTERNATIONAL LIMITED (‘the Company’) for the quarter and half year 
ended 30th September, 2025 ("the Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended.  
 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is to issue a 
report on the Statement based on our review. 

 
3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 

‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued 
by the Institute of Chartered Accountants of India (ICAI).  This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the financial statements are free of 
material misstatement. A review is limited primarily to inquiries of Company’s personnel and 
analytical procedures, applied to financial data and thus provides less assurance than an audit.  We 
have not performed an audit and accordingly, we do not express an audit opinion. 
 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement of Standalone Unaudited financial results prepared in accordance 
with applicable accounting standards, notified pursuant to section 133 of the Companies Act 2013, read 
with Rule 7 of the Companies (Accounts) Rules, 2014 and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

 
For S I G M A C & C O 
Chartered Accountants 
Firm Reg No. 116351W 
 
 
Rahul Sarda 
Partner 
ICAI M No. 135501 
Date: 15th November, 2025       
Place: Mumbai       
UDIN: 25135501BMKORT5635 

Rahul 

Sarda

Digitally signed by Rahul Sarda 

DN: c=IN, o=Personal, title=3842, 

pseudonym=9f232168d5e4496995ad2552119c0b4a, 

2.5.4.20=fc69f4c5454c1c8c74706893fb946b99bc23f283d6d02f48783a

e4fce9610f45, postalCode=341510, st=Rajasthan, 

serialNumber=19d2d6d18037761fbdd388e0f4971b635e59fe6921b432

2ab9faa8b01888e43e, cn=Rahul Sarda 

Date: 2025.11.15 19:29:24 +05'30'
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Independent Auditor’s Review Report on the Quarter and Half Year ended 30th September, 
2025 Unaudited Consolidated Financial Results of Panorama Studios International Limited 
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015 
 
TO THE BOARD OF DIRECTORS OF  
PANORAMA STUDIOS INTERNATIONAL LIMITED 
 
1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 

of PANORAMA STUDIOS INTERNATIONAL LIMITED (“the Company”) comprising its 
subsidiaries (together “the Group”) for the quarter and half year ended 30th September, 2025 
("the Statement"), being submitted by the Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 
 

2. This Statement, which is the responsibility of the Company's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to issue a report on the Statement based on our review. 

 
3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 

2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’ issued by the Institute of Chartered Accountants of India.  This standard requires that 
we plan and perform the review to obtain moderate assurance as to whether the financial 
statements are free of material misstatement. A review is limited primarily to inquiries of 
Company’s personnel and analytical procedures, applied to financial data and thus provides 
less assurance than an audit. We have not performed an audit and accordingly, we do not 
express an audit opinion.  

 
We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 
2015, as amended, to the extent applicable. 
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4. The Statement includes the results of the following entities: - 

Sr. No. Name of entity Relationship 

1. Panorama Studios International Limited Holding Company 

2. Panorama Studios Private Limited Subsidiary Company 

3.  Panorama Music Private Limited Subsidiary Company 

4.  Panorama Music Regional Private Limited 
(wholly owned subsidiary of Panorama 
Music Private Limited) 

Subsidiary Company 

5. Panorama Studios Inflight LLP (earlier 
known as Panorama Studios Distribution 
LLP) 

Subsidiary LLP 

6. Brain on Rent LLP Subsidiary LLP 

 
 
5. Based on our review conducted as above and based on the consideration of the review reports 

of the subsidiaries, nothing has come to our attention that causes us to believe that the 
accompanying Statement of Consolidated Unaudited financial results prepared in accordance 
with applicable accounting standards, notified pursuant to section 133 of the Companies Act 
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and other recognized 
accounting practices and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 
 

 
For S I G M A C & C O 
Chartered Accountants 
Firm Reg No. 116351W 
 
 
 
 
Rahul Sarda 
Partner 
ICAI M No. 135501 
Date: 15th November, 2025       
Place: Mumbai       
UDIN: 25135501BMKORU5231 

Rahul 

Sarda

Digitally signed by Rahul Sarda 

DN: c=IN, o=Personal, title=3842, 

pseudonym=9f232168d5e4496995ad25521

19c0b4a, 

2.5.4.20=fc69f4c5454c1c8c74706893fb946b

99bc23f283d6d02f48783ae4fce9610f45, 

postalCode=341510, st=Rajasthan, 

serialNumber=19d2d6d18037761fbdd388e0

f4971b635e59fe6921b4322ab9faa8b01888e

43e, cn=Rahul Sarda 

Date: 2025.11.15 19:28:35 +05'30'
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Date: 15th November 2025 

To, 

BSE Ltd. 

Regd. Office: Floor - 25, 
Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai-400 001. 

 

Scrip Code – 539469 
 

Sub.: Disclosure of Related Party Transactions pursuant to Regulation 23(9) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

 

Dear Sir/Madam,  

 

Pursuant to Regulation 23(9) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the disclosure of Related Party Transactions for the 

half year ended 30th September, 2025, drawn in accordance with applicable accounting standards. 

 

This is for your information and records. 

 

Thanking you, 
 

 

For Panorama Studios International Limited 

  
 

Yatin Vilas Chaphekar 
Company Secretary 
ACS 72316    
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Disclosure under Regulation 23(9) of SEBI (LODR) (Amendment) Regulations, 2018  
for the Half year ended 30th September, 2024. 

 

 (Amount In lakhs)   

Relationship   Name of Party  
 Nature of 

Transaction(s)  

 Amount 
(in 

Rupees)  

 KMP   Kumar Mangat Pathak  
 Borrowings - Closing 
Balance  

       
36,362,386  

 Enterprises - KMP  
 Abhishek Pathak Films 
Pvt Ltd  

 Cost of content 
production  

       
20,000,000  

 Proprietorship of Relative of KMP   Anjana Joshi  
 Cost of content 
production  

         
2,294,700  

 Proprietorship of Relative of KMP   Anjana Joshi  
 Cost of content 
production  

            
101,600  

 Proprietorship of Relative of KMP   Anjana Joshi  
 Cost of content 
production  

            
106,200  

 KMP   Sanjeev Joshi  
 Cost of content 
production  

         
2,100,000  

 Proprietorship of Relative of KMP   Sanjeev Joshi  
 Trade payable - 
Closing Balance  

            
458,444  

 KMP   Rekha Agarwal   Director Sitting fees  
              
30,000  

 KMP   Sandeep Sahu   Director Sitting fees  
              
30,000  

 KMP   Vinesh Shah   Director Sitting fees  
              
30,000  

 KMP   Abhishek Pathak  
 Directors 
Remuneration  

         
3,600,000  

 KMP   Kumar Mangat Pathak  
 Directors 
Remuneration  

         
4,800,000  

 KMP   Kumar Mangat Pathak   Finance Cost  
         
3,534,457  

 Enterprises - KMP  
 Hazelknight Media & 
Entertainment Pvt Ltd   Interest Income  

              
50,889  

 KMP   Kumar Mangat Pathak   Loan Repaid  
     
177,737,614  

 KMP   Kumar Mangat Pathak   Loan Taken  
     
204,800,000  

 Enterprises - KMP  
 Hazelknight Media & 
Entertainment Pvt Ltd  

 Loans Given - 
Closing Balance  

         
1,015,000  

 Enterprises - KMP  
 Hazelknight Media & 
Entertainment Pvt Ltd  

 Other Financial Asset 
- Closing Balance  

            
282,817  
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 KMP   Kumar Mangat Pathak  

 Other Financial 
Liability - Closing 
Balance  

         
2,592,016  

 Proprietorship of Relative of KMP   Anamika Pathak   Professional Fees  
            
500,000  

 Proprietorship of Relative of KMP   Anamika Pathak  
 Cost of content 
production  

              
95,000  

 Relative of KMP  
 Archana Auti   Professional Fees  

            
732,000  

 Member of Promoter Group in 
Holding Company   Murlidhar Chhatwani   Professional Fees  

       
14,700,000  

 Member of Promoter Group in 
Holding Company   Tvisha Chhatwani   Professional Fees  

         
1,800,000  

 KMP   Anant Chourasia  
 Provision for 
Expenses  

              
27,000  

 KMP   Rekha Agarwal  
 Provision for 
Expenses  

              
13,500  

 KMP   Vinesh Shah  
 Provision for 
Expenses  

              
13,500  

 Proprietorship of Relative of KMP   Big Screen Distributors  
 Realisation from film 
distribution  

         
1,465,000  

 KMP  
 Ravindra Appa Auti   Salary  

            
600,000  

 Relative of KMP   Santosh Auti   Salary  
            
660,000  

 Relative of KMP  
 Shivaleekha Oberoi 
Pathak   Salary  

            
600,000  

 KMP  
 Yatin Vilas Chapekar   Salary  

            
180,000  

 KMP   Abhishek Pathak   Equity Share Capital  
       
52,800,000  

 KMP   Abhishek Pathak   Securities Premium  
         
2,000,000  

 KMP   Kumar Mangat Pathak   Equity Share Capital  
         
3,000,000  

 Relative of KMP   Neelam Pathak   Equity Share Capital  
         
2,000,000  

 KMP   Kumar Mangat Pathak   Securities Premium  
       
79,200,000  

 Relative of KMP   Neelam Pathak   Securities Premium  
       
52,800,000  

 KMP   Abhishek Pathak  
 Trade payable - 
Closing Balance  

            
419,500  

 Enterprises - KMP  
 Abhishek Pathak Films 
Pvt Ltd  

 Trade payable - 
Closing Balance  

            
400,000  

 Proprietorship of Relative of KMP   Anamika Pathak  
 Trade payable - 
Closing Balance  

              
54,000  

 Relative of KMP   Anamika Pathak  
 Trade payable - 
Closing Balance  

              
21,600  
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 Proprietorship of Relative of KMP   Anjana Joshi  
 Trade payable - 
Closing Balance  

              
99,568  

 Proprietorship of Relative of KMP   Anjana Joshi  
 Trade payable - 
Closing Balance  

              
38,200  

 Relative of KMP  
 Archana Auti  

 Trade payable - 
Closing Balance  

            
109,800  

 KMP   Kumar Mangat Pathak  
 Trade payable - 
Closing Balance  

            
335,421  

 Member of Promoter Group in 
Holding Company   Murlidhar Chhatwani  

 Trade payable - 
Closing Balance  

            
356,000  

 KMP   Ravindra Appa Auti  
 Trade payable - 
Closing Balance  

              
98,000  

 KMP   Sandeep Sahu  
 Trade payable - 
Closing Balance  

              
13,500  

 KMP   Sanjeev Joshi  
 Trade payable - 
Closing Balance  

              
23,074  

 KMP   Sanjeev Joshi  
 Trade payable - 
Closing Balance  

              
45,000  

 Relative of KMP   Santosh Auti  
 Trade payable - 
Closing Balance  

            
108,000  

 Relative of KMP  
 Shivaleekha Oberoi 
Pathak  

 Trade payable - 
Closing Balance  

              
99,800  

 Member of Promoter Group in 
Holding Company   Tvisha Chhatwani  

 Trade payable - 
Closing Balance  

            
324,000  

 KMP  
 Yatin Vilas Chapekar  

 Trade payable - 
Closing Balance  

              
28,000  

 Enterprises - KMP  
 Hazelknight Media & 
Entertainment Pvt Ltd  

 Trade Receivable - 
Closing Balance  

         
1,285,000  

 Proprietorship of Relative of KMP   Big Screen Distributors  
 Trade Receivable - 
Closing Balance  

         
2,057,979  

 Enterprises - KMP  

 Panorama Global 
Studios Media Studies 
and Consultancies co. 
L.L.C.  

 Trade Receivable - 
Closing Balance  

     
106,837,388  

 Enterprises - KMP  
 Abhishek Pathak Films 
Pvt Ltd  

 Provision for 
Expenses  

       
27,000,000  

 Subsidiary LLP     Brain on Rent LLP     Other income   
         
3,000,000  

  Subsidiary LLP     Brain on Rent LLP   

  Closing Balance - 
Provision for 
Expenses   

            
300,000  

  Subsidiary LLP     Brain on Rent LLP   

  Cost of content 
production & 
acquisition   

            
300,000  

  Subsidiary LLP     Brain on Rent LLP     Profit distribution   
            
719,199  
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  Subsidiary LLP   
  Panorama Studios 
Distribution LLP     Profit distribution   

         
2,379,494  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

  Realisation from 
production & 
exploitation of content   

         
4,896,590  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

  Realisation from 
production & 
exploitation of content   

            
303,469  

  Subsidiary Company   
  Panorama Studios 
Private Limited     Interest Income   

       
13,493,455  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Realisation from 
production & 
exploitation of content   

            
364,194  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Cost of content 
production & 
acquisition   

            
224,170  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Cost of Advertising 
and Promotion   

         
3,000,000  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Other Operational 
Income   

         
9,520,254  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Reimbursement of 
Office Expenses   

            
154,232  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Cost of content 
production & 
acquisition   

              
64,625  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance - 
Trade Payable   

              
70,077  

  Subsidiary Company   
  Panorama Music 
Private Limited     Other income   

         
3,000,000  

  Subsidiary Company   
  Panorama Music 
Private Limited     Interest Income   

         
3,648,295  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Closing Balance - 
Provision for Income   

            
136,804  

  Subsidiary LLP     Brain on Rent LLP   

  Non-current 
investments - Closing 
Balance   

              
99,990  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

  Non-current 
investments - Closing 
Balance   

            
600,000  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Non-current 
investments - Closing 
Balance   

       
28,983,552  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Non-current 
investments - Closing 
Balance   

       
15,300,000  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance - 
Trade Receivable   

                
1,267  

  Subsidiary LLP     Brain on Rent LLP   
  Closing Balance - 
Current A/c (Assets)   

       
33,846,403  
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  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

 Closing Balance - 
Current A/c (Assets)   

        -
4,686,093  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

 Closing Balance - 
Current A/c (Assets)   

              
14,521  

 Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

 Closing Balance - 
Current A/c (Assets)   

       
20,077,040  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

 Closing Balance - 
Current A/c (Assets)   

         
8,685,000  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

  Closing Balance - 
Trade Receivable   

         
5,288,316  

  Subsidiary LLP   
  Panorama Studios 
Distribution LLP   

  Closing Balance - 
Trade Receivable   

            
327,745  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Realisation from 
production & 
exploitation of content   

              
11,996  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Realisation from 
production & 
exploitation of content   

                   
718  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Cost of content 
production & 
acquisition   

                
4,781  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance 
(Loan Given )   

     
282,712,624  

  Subsidiary Company   
  Panorama Studios 
Private Limited     Loan Received back   

       
52,000,000  

  Subsidiary Company   
  Panorama Studios 
Private Limited     Loan Given   

       
38,035,000  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance - 
Provision for Income   

                
6,341  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance - 
Provision for 
Expenses   

            
133,664  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Closing Balance 
(Loan Given )   

       
81,559,175  

  Subsidiary Company   
  Panorama Music 
Private Limited     Loan Given   

       
33,281,063  

  Subsidiary Company   
  Panorama Music 
Private Limited     Loan Repaid   

       
16,519,435  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Closing Balance - 
Trade Receivable   

         
9,594,987  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Closing Balance - 
Trade Receivable   

            
852,480  

  Subsidiary Company   
  Panorama Music 
Private Limited   

  Closing Balance ( 
Interest Receivable )   

         
1,786,836  

  Subsidiary Company   
  Panorama Studios 
Private Limited   

  Closing Balance ( 
Interest Receivable )   

       
11,634,109  

  Subsidiary LLP     Brain on Rent LLP   
  Closing Balance - 
Trade Receivable   

         
5,116,000  
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Date: 15th November, 2025 
 
To, 
BSE Ltd. 
Department of Corporate Services, 
Listing Compliance, Floor 25, P J Towers, 
Dalal Street, Mumbai-400 001 
 
Scrip Code: 539469 
 
 

Sub: Statement of deviation(s) or variation(s) under Regulation 32 of SEBI (LODR) Regulations, 2015 for 
the quarter ended 30th   September, 2025. 
 
Dear Sir(s), 
 
With reference to compliance under Regulation 32(1) (a) and (b) of the Securities Exchange Board of India 
(LODR) Regulation, 2015 the Company hereby submits to the Stock Exchange statement of deviation(s) or 
variation(s) in the utilization of funds raised by the Company for the quarter ended 30th September, 2025 for 
the for the Preferential Issues of 35,00,000 equity shares pursuant to conversion of warrants in ratio of 1 
warrant of Rs. 10/- face value converted into 5 equity shares of Rs. 2/- face value, as per the terms 
previously approved by the Board and shareholders through resolutions passed at the EOGM held on 
January 24, 2024, and subsequent approval on July 2, 2024. 
 
We hereby confirm that, 
 
a) There was no deviation in the utilization of proceeds of Preferential Issue of Equity shares and  
Convertible Warrants into Equity Shares from the objects as stated in explanatory statement to the notice for 
the Extra-Ordinary General Meeting held on 24th January, 2024. 
 
b) There has been no variation in the use of proceeds of Preferential Issue of Equity Convertible Warrants 
into Equity Shares from the objects stated in explanatory statement to the notice for the Extra-Ordinary 
General Meeting held on 24th January, 2024. 

 
You are requested to take this on your record and acknowledge receipt. 
 

Thanking You, 
Yours Faithfully 

 

For Panorama Studios International Limited 

  
Yatin Vilas Chaphekar 
Company Secretary & Compliance officer  
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Annexure-A 
Statement of Deviation or Variation 

Name of listed entity Panorama Studios International Ltd 

Mode of Fund Raising Preferential issue of 15,41,000 warrants to Non-promoters and   

Promoter and promoter group on board meeting dated 29.02.2024 
upon receipt the warrant Application/subscription money @ 25% 

(Rs. 68.50/- per warrant subscription money)  Out of which. 

 
7,00,000 Warrants convertible into Equity Shares during the 

quarter September, 2025. upon receipt of warrant conversion 

exercise amount i.e. 75% (Rs. 205.50/- per warrant) and 
conversion application by warrant holders: 

  
Date of Raising Funds During the quarter September, 2025 Preferential Allotment 

Committee approved the conversion of 7,00,000 Equity 

Convertible Warrants of face value Rs. 10/- each, originally issued 

at a price of Rs. 274/- per warrant (including a premium of Rs. 
264/- each), into 35,00,000 equity shares of face value Rs. 2/- each, 

fully paid up, by making payment of balance 75% exercise amount 
on the said warrants by Mr. Kumar Mangat Pathak (Managing 

Director and Promoter), Mrs. Neelam Kumar Mangat Pathak 

(Promoter Group) and Mr. Abhishek Pathak (Director and 
Promoter) of the Company. 

 

The Preferential Allotment Committee approved the conversion of 
7,00,000 Equity Convertible Warrants of face value Rs. 10/- each, 

originally issued at a price of Rs. 274/- per warrant (including a 
premium of Rs. 264/- each), into 35,00,000 equity shares of face 

value Rs. 2/- each, fully paid up. This conversion was carried out 

upon receipt of the warrant conversion exercise amount (75% of 
the issue price, equivalent to Rs. 205.50 per warrant), the 

committee allotted 35,00,000 equity shares pursuant to conversion 
of warrants in ratio of 1 warrant of Rs. 10/- face value converted 

into 5 equity shares of Rs. 2/- face value, as per the terms 

previously approved by the Board and shareholders through 
resolutions passed at the EOGM held on January 24, 2024, and 

subsequent approval on July 2, 2024, for sub-division of the face 

value of equity shares from Rs. 10/- each to Rs. 2/- each, in 
compliance with SEBI Guidelines for Preferential Issues. 
 

Date of Allotment of Warrants into Equity Shares:  

Date of 

Allotment 

Convertible 

Warrants 

into equity 

Balance 75% 

Amount 

Received 

(Towards 

exercise price 

75% i.e. at 

205.50/- per 

warrant for 

conversion) 

No. of Eq. 

Shares 

Issued of Rs. 

2/- face value   

Pursuant to 

conversion of 

Warrants 

into Equity 

Shares 

13.08.2025 7,00,000 14,38,50,000/- 35,00,000 

 

Total Amount Raised on Conversion of warrants into equity 

shares 

 14,38,50,000/- 

Report filed for Quarter ended 30th  September, 2025 
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Monitoring Agency Not Applicable 

Monitoring Agency Name, if applicable - 

Is there a Deviation / Variation in use of funds raised No 

If yes, whether the same is pursuant to change in terms of a 

contract or objects, which was approved by the shareholders 

NA 

If Yes, Date of shareholder Approval NA 

Explanation for the Deviation / Variation NA 

Comments of the Audit Committee after review NA 

Comments of the auditors, if any NA 

Objects for which funds have been raised and where there has been a deviation, in the following table  

Original Object Modified 

Object, if 

any 

Original 

Allocation  

Modified 

Allocation 

Funds Utilized  Amount of 

Deviation/ 

Variation 

for the 

quarter 

according to 

applicable 

object  

Remarks, 
if any  
 
 
 
 

 

To raise further capital in order to 

meet the funding and business 

requirements of the Company 

including in relation to, and for 

[funding the business growth, 

capital expenditure, expansion 

plans including investments in 

subsidiaries, Investment in good 

business entities either the same 

kind of business or other business, 

Investment in any company for 

creating group/associate 

companies, investment in any kind 

of Securities of any other 

company, exploring new 

initiatives, acquisition of business 

by making Investment or 

acquisition of stake in entities/ 

acquisition of companies as 

subsidiary for further expansion 

and diversification of the Business 

model, purchase any kind of 

property (Office 

premises/Factory/Godown/Land, 

etc.) for the company, Inter body 

corporate loans in the 

requirements of business, 

utilization for working capital, and 

other general corporate purposes] 

by way of fresh issue for cash and 

/ or for consideration other than 

cash (including share swap). 

 

Not 

Applicable 

 
7,00,000 

(Conversion of 

warrant into 

equity) 

 

 

 

 

Not 

Applicable 

 
 

 

 
 

 
Rs. 14,38,50,000/- 

Utilized till 30th 

September, 2025. 

 

 

 
 

. 

   

 

Nil 

 

NA 
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General Corporate Purposes 

Deviation or variation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised or 

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or  

(c) Change in terms of the contract referred to in the fund-raising document 1. e. prospectus, letter of offer, etc. 

 

For Panorama Studios International Limited 

  

Yatin Vilas Chaphekar 
Company Secretary 
ACS 72316 
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