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Exchange Rates 

 

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have 

been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a 

representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular 

rate or at all. 

 

Currency Exchange rate as on March 31, 

2026*# 

Exchange rate as on March 31, 

2025*# 

Exchange rate as on March 31, 

2024*# 

1 US$ 94.65  85.58  83.37 

1 GBP 125.63  110.74  105.29 
*If the RBI reference rate is not available on a particular date due to a public holiday, exchange rate of the previous working day has been disclosed 
#Rounded off to two decimal places. 

Source: www.fbil.org.in and www.fedai.org.in 
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES 

 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 

authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this 

Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal 

offence in the United States. In making an investment decision, investors must rely on their own examination of our 

Company and the terms of the Offer, including the merits and risks involved. The Equity Shares have not been and 

will not be registered under the U. S. Securities Act or any other applicable law of the United States and, unless so 

registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction 

not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. 

Accordingly, the Equity Shares are being offered and sold outside the United States in offshore transactions in reliance 

on Regulation S under the U.S. Securities Act and the applicable laws of each jurisdiction where such offers and sales 

are made. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except 

in compliance with the applicable laws of such jurisdiction. 
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Particulars As At 

Fiscal 2026 Fiscal 2025 Fiscal 2024  
(ii) Lease Liabilities 15.99 9.64  14.79  
(ii) Trade payables  

  

 
- total outstanding dues of micro 

enterprises and small enterprises 

163.24 115.28  30.95 

 
- total outstanding dues of 

creditors other than micro 

enterprises and small enterprises 

574.90 367.73 699.19 

 
(iii) Other financial liabilities 4.44 1.90  -  
(b) Other current liabilities 729.62 590.86 198.05  
(c) Provisions 29.92 5.63  2.70  
(d) Current tax liabilities (net) 955.80 359.36 42.07  
Total Current Liabilities 3,217.74 2,348.33 2,654.57   

 
  

 
Total Equity & Liabilities 17,963.90 13,128.33 9,737.80 
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Particulars For the Fiscals 

2026 2025 2024 

 Standalone Consolidated Consolidated 

  Other Comprehensive Income for the 

period/year (X)  

4.34 0.78 - 

     
  

 XI   Total Comprehensive Income for the 

period/year (IX+X)  

4,006.58 3,447.24 5,334.90 

      
  

 XII   Earning per equity share (in Rs.):   
  

   (1) Basic (Face Value of Rs. 10 each)  15.19 13.08 20.24 

   (2) Diluted (Face Value of Rs. 10 each)  15.19 13.08 20.24 
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RESTATED STATEMENT OF CASH FLOWS 

 

(Rs. in Lakhs) 

Particulars For the Fiscals 

2026 2025 2024 

A. CASH FLOW FROM OPERATING ACTIVITIES:  
  

Profit before exceptional items and tax 5,406.40 4,622.72 7,106.50 

Adjustments for:  
  

Depreciation and amortization expenses 272.06 277.61 222.14 

Gratuity expenses 22.25 23.56 - 

Gain on Sale/divestment of investment in associates - (1.00) - 

Loss/(Gain) on Disposal/Fair Valuation of Investments 48.59 163.98 (212.61) 

Loss/(Profit) on Sale of Property Plant and Equipement - - 0.46 

Loss/ (Gain) on foreign exchange fluctuations (30.42) (0.02) (0.19) 

Gain on Early Lease Termination - (1.75) - 

Finance Cost 176.35 175.45 68.65 

Interest Income (85.32) (87.98) (138.61) 

Dividend Income - (3.73) (2.22) 

Operating Profit before working capital changes 5,809.91 5,168.84 7,044.12 

Adjustments for:  
  

Other non current financial assets 251.32 560.19 (808.14) 

Inventories (5,098.46) 24.12 (790.38) 

Trade receivables (3,780.97) (2042.52) (796.42) 

Other financial assets 1.09 (275.10) (25.70) 

Other current assets (62.77) 123.45 (254.00) 

Trade payables 255.13 (247.13) 296.85 

Other financial liabilities (0.79) - -ss 

Other current liabilities 138.76 392.81 181.05 

Provisions 33.18 1.97 0.90 

Cash generated from operations (2,453.60) 3,706.63 4,848.28 

Net Income tax paid (867.03) (859.33) (1,688.64) 

Net cash flows used in operating activities (A) (3,320.63) 2,847.30 3,159.64 

    

B. CASH FLOW FROM INVESTING ACTIVITIES:  
  

Purchase of property, plant and equipment (including Capital 

work-in-progress) 

(41.82) (521.65) (1,203.73) 

Purchase of Investments (481.84) (4,067.23) (3,794.21) 

Sale of Investments 3049.12 3,330.63 2,114.61 

Proceeds from sale/ disposal of property, plant & equipment - - 63.06 

Payment including advances for acquiring right-of-use assets 

(Net of Termination) 

(0.39) (0.45)  - 

Repayment of Loan/ (Loans Given) to related parties and 

others 

(15,91) 86.09  (317.33) 

Interest Received 85.32 87.98 138.61 

Dividend Received - 3.73 2.22 

Net cash flow from investing activities (B) 2,594.48 (1,080.90) (2,996.77)  
 

  

C. CASH FLOW FROM FINANCING ACTIVITIES:  
  

Buy back of shares - - (998.73) 

Proceeds from borrowings 271.16 978.56 1,764.61 

Repayment of borrowings (477.94) (1,560.35) (774.62) 
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Ravichand Nallappa - 7.50 19.50 

Karda & co 28.00 17.75 - 

Block buster movie entertainers - - 200.00 

Krishnan Nallappa 20.25 18.75 18.00 

Murali Nallappa 0.69 24.50 6.00 

Miracle movies - 2.50 4.50 

Remunerations    

Vipul Amrutlal Shah 300.00 159.17 - 

Shefali Shah 120.00 63.67 - 

Aryaman Shah 50.00 31.72 - 

Maurya Shah 50.00 31.72 - 

Sunil Karda 36.00 21.00 - 

Ravichand Nallappa 36.00 21.00 - 

Hiral Purohit 2.56 1.80 - 

Dhwani Vora 7.19 - - 

Interest expense    

Vipul Amrutlal Shah 57.64 102.43 31.73 

Interest Income    

De Novo Cinematics Private Limited 

(formerly known as De Novo Hospitality 

Private Limited) 

- - 9.56 

Miracle movies 17.22 17.17 6.32 

Dividend    

Vipul Amrutlal Shah - - 6.56 

Shefali Shah - - 0.47 

Purchases    

De Novo Cinematics Private Limited 

(formerly known as De Novo Hospitality 

Private Limited) 

- - 83.68 

Deepak Bassi - - - 

Marketing expenses    

De Novo Cinematics Private Limited 

(formerly known as De Novo Hospitality 

Private Limited) 

- - 100.14 

Borrowings taken    

Vipul Amrutlal Shah - 250.00 1,760.00 

Borrowings repayment    

Vipul Amrutlal Shah 487.37 591.26 703.17 

Loans Given    

De Novo Cinematics Private Limited 

(formerly known as De Novo Hospitality 

Private Limited) 

- - 90.00 

Ravichand Nallappa - 5.00 - 

Miracle Movies 14.00 25.00 170.00 

Loan repaid    

De Novo Cinematics Private Limited 

(formerly known as De Novo Hospitality 

Private Limited) 

- - 145.96 

Ravichand Nallappa - 5.00 - 

Miracle Movies 15.72 26.72 0.63 
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Telephone: +91 88493 98150 

Firm registration number: 140711W 

Peer Review number: 013450 

 

Designated Intermediaries  

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other 

website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which 

a Bidder (other than an Anchor Investor and RIB using the UPI Mechanism), not bidding through Syndicate/Sub 

Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, and 

at such other websites as may be prescribed by SEBI from time to time. 

 

SCSBs and mobile applications enabled for UPI Mechanism 

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, Retail Individual Bidders bidding using the UPI 

Mechanism may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, which may 

be updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues 

using UPI Mechanism is provided as 'Annexure A' for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 

dated July 26, 2019. 

 

Syndicate SCSB Branches 

 

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches 

of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application 

Forms from the members of the Syndicate is available on the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time or any 

such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 

Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to time or 

any such other website as may be prescribed by SEBI from time to time. 

 

Registered Brokers 

 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone 

number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 

www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to 

time. 

 

Registrar and Share Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 

www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to time. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm


http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
mailto:meenal.sikchi@careedge.in
http://www.careratings.com/


https://siportal.sebi.gov.in/
mailto:cfddil@sebi.gov.in


http://www.mca.gov.in/mcafoportal/loginvalidateuser.do
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7. Shareholding Pattern of our Company  

 

The table below presents the equity shareholding pattern of our Company as on the date of this Red Herring Prospectus. 

 
Category 

(I) 

Category of 

shareholder 

(II) 

Number 

of 

sharehold

ers (III) 

Number of 

fully paid-

up Equity 

Shares held 

(IV) 

Nu

mbe

r of 

Part

ly 

paid

-up 

Equ

ity 

Sha

res 

held 

Number 

of shares 

underlyi

ng 

Deposito

ry 

Receipts 

(VI) 

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI) 

Sharehol

ding as a 

% of 

total 

number 

of shares 

(calculat

ed as per 

SCRR, 

Number of Voting Rights held in each 

class of securities (IX) 

Numb

er of 

shares 

Under

lying 

Outst

andin

g 

conve

rtible 

securi

ties 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

Number of 

locked in 

shares (XII) 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

(XIII) 

Number of 

Equity 

Shares held 

in 

demateriali

zed form 

(XIV) 

(V) 1957) 

(VIII) As 

a % of 

(A+B+C

2) 

Number of Voting 

Rights 

 Tota

l as 

a % 

of 

(A+

B+ 

C) 

(inclu

ding 

Warr

ants) 

(X) 

percentage 

of diluted 

share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Class: 

Equity 

Shares 

Clas

s: 

Oth

ers 

Total 

(A) Promoters and 

Promoter 

Group 

08 2,63,48,750 - - 2,63,48,750 100 2,63,48,750 - 2,63,48,750 100 - 100 - - - - 2,63,48,750 

(B) Public - - - - - - - - - 
 

- - - - - - - 

(C) Non-Promoter 

Non-Public 

- - - - - - - - -  - - - - - - - 

(C1) Shares 

underlying 

depository 

receipts 

- - - - - - - - -  - - - - - - - 

(C2) Shares held by 

employee trusts 

- - - - - - - - -  - - - - - - - 

 Total (A+B+C) 08 2,63,48,750 - - 2,63,48,750 100 2,63,48,750 - 2,63,48,750 100 - 100 - - - - 2,63,48,750 
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Sr 

No 

Date of 

Transfer 

No. of 

equity 

shares 

Nature of 

Transaction 

Consideration Face 

Value 

Transfer 

price per 

equity 

share 

Name of 

Transferor 

Name of 

Transferee 

1.  October 

26, 2018# 

33,750 Transfer 3,37,500 10 10 Cinema 

Capital 

Contributory 

Company 

Private 

Limited 

Vipul 

Amrutlal 

Shah 

2.  October 

26, 2018# 

6,550 Transfer 98,03,167 10 1,496.67 Cinema 

Capital 

Contributory 

Company 

Private 

Limited 

Vipul 

Amrutlal 

Shah 

3.  October 

26, 2018# 

10,300 Transfer 1,54,15,667 10 1,496.67 Cinema 

Capital 

Contributory 

Company 

Private 

Limited 

Vipul 

Amrutlal 

Shah 

4.  October 

26, 2018# 

1,900 Transfer 28,43,667 10 1,496.67 Cinema 

Capital 

Contributory 

Company 

Private 

Limited 

Shefali 

Vipul Shah 

5.  August 13, 

2024 

30,780 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Aryaman 

Vipul Shah 

6.  August 13, 

2024 

30,780 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Maurya 

Vipul Shah 

7.  August 13, 

2024 

21,381 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Shefali 

Vipul Shah 

8.  August 13, 

2024 

1 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Sudhakar 

Shesu Shetty 

9.  August 13, 

2024 

1 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Shobha 

Sudhakar 

Shetty 

10.  August 13, 

2024 

1 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

Anilaben 

Amrutlal 

Shah 

11.  December 

24, 2024 

10 Gift NA 10 NA Vipul 

Amrutlal 

Shah 

MAVS 

Trust 

12.  December 

24, 2024 

2,500 Transfer 10,00,000 Cash 400 Aryaman 

Vipul Shah 

Vipul 

Amrutlal 

Shah 

13.  December 

24, 2024 

2,500 Transfer 10,00,000 Cash 400 Maurya Vipul 

Shah 

Vipul 

Amrutlal 

Shah 
# Includes 33,750 Class C Equity Shares which were without voting rights and 6,550 and 10,300 Class A Equity Shares with voting rights 
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Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on 

the date of this Red Herring Prospectus. 

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 

Share capital (%)* 

1. Vipul Amrutlal Shah 76,54,994 29.05 

2. Shefali Vipul Shah 65,87,134 25.00 

3. Aryaman Vipul Shah 60,51,920 22.97 

4. Maurya Vipul Shah 60,51,920 22.97 

Total 2,63,45,968 99.99 
*Rounded off to the closest decimal 
 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of 

10 days prior to the date of this Red Herring Prospectus. 

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 

Share capital (%)* 

1. Vipul Amrutlal Shah 76,54,994 29.05 

2. Shefali Vipul Shah 65,87,134 25.00 

3. Aryaman Vipul Shah 60,51,920 22.97 

4. Maurya Vipul Shah 60,51,920 22.97 

Total 2,63,45,968 99.99 
*Rounded off to the closest decimal 
 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a 

fully diluted basis, as of one year prior to the date of this Red Herring Prospectus 

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 

Share capital (%)* 

1. Vipul Amrutlal Shah 76,54,994  29.05  

2. Shefali Vipul Shah 65,87,134 25.00  

3. Aryaman Vipul Shah 60,51,920 22.97 

4. Maurya Vipul Shah 60,51,920 22.97 

Total 2,63,45,968  99.99 
*Rounded off to the closest decimal 

 

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a 

fully diluted basis, as of two years prior to the date of this Red Herring Prospectus. 

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares Percentage of the Equity 

Share capital (%)* 

1. Vipul Amrutlal Shah 1,13,725 92.37 

2. Shefali Vipul Shah 9,400 7.63 

Total 1,23,125 100.00 
*Rounded off to the closest decimal 

 

Aggregate pre-Issue and post Issue shareholding of Promoters, members of the Promoter Group and 

additional top 10 shareholders as at the date of this Red Herring Prospectus and at Allotment 

 

The aggregate pre-Issue and post-Issue shareholding of our Promoters, members of the Promoter Group and 

additional top 10 shareholders as at allotment is set out below: 
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NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank 

or public financial institution or systemically important NBFC or housing company, provided that specified 

conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall 

continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible 

to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations. 

 

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are 

locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our 

Promoters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares 

held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI 

ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked 

in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance 

with the SEBI Takeover Regulations, as applicable. 

 

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 

Directors and their relatives have financed the purchase by any other person of securities of our Company during 

the six months immediately preceding the date of filing of this Red Herring Prospectus. 

 

There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the date of 

Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors 

from the date of Allotment. 

 

Except for the allotment of Equity Shares pursuant to the Offer, our Company presently does not intend or propose 

to alter its capital structure for a period of six months from the Offer Opening Date, by way of split or consolidation 

of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities 

convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by 

way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise. 

However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may, 

subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as 

currency for acquisitions or participation in such joint ventures. 

 

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, 

rights issue or in any other manner during the period commencing from filing of this Red Herring Prospectus with 

SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been 

refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-

listing, undersubscription etc., as the case may be. 

 

Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or 

any other similar arrangements for the purchase of Equity Shares being offered through the Offer or for the 

purchase of any specified securities of our Company. 

 

We further confirm that the Company, its directors or the Book Running Lead Manager have not entered into any 

buy-back arrangements for purchase of the specified securities of the Company. 

 

All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no 

partly paid-up Equity Shares as on the date of this Red Herring Prospectus. Further, our Promoters have not 

pledged any of the Equity Shares that they hold in our Company. 

 

As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective associates 

(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold 

any Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the 

transactions with and perform services for our Company in the ordinary course of business or may in the future 

engage in commercial banking and investment banking transactions with our Company for which they may in the 

future receive customary compensation. 

 

 

There are no outstanding convertible securities, options or rights to convert debentures, loans or other instruments 

into Equity Shares as on the date of this Red Herring Prospectus. 
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No person connected with the Offer, including, but not limited to, the Book Running Lead Manager, the members 

of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner, 

whether in cash or kind or services or otherwise to any Investor for making an Application. 

  

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company 

shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time. 

 

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance 

of Equity Shares from the date of incorporation of our Company till the date of filing of this Red Herring 

Prospectus. 

 

Our Company shall ensure that all transactions in securities by the promoter and promoter group between the date 

of filing of the offer document or offer document, as the case may be, and the date of closure of the offer shall be 

reported to the stock exchange(s), within twenty-four hours of such transactions. 

 

 

(The remainder of this page is intentionally left blank) 
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No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views 

are based on the existing provisions of law and its interpretation, which are subject to changes from time to time. 

We do not assume responsibility to update the views consequent to such changes. We shall not be liable to any 

claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, 

as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not 

be liable to any other person in respect of this statement. 
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Source: Ministry of Statistics & Programme Implementation (MOSPI) 

 

The IIP growth rate for the month of April 2026 is 4.9 percent as compared to April 2025. The growth rates of the 

Four sectors, Mining & Quarrying, Manufacturing, Electricity & Gas Supply and Water Supply, Sewerage & 

Waste Management for the month of April 2026 are (-)5.1 percent, 6.2 percent, 4.9 percent and 6.6 percent 

respectively 

 

Annual and Quarterly: Investment & Consumption Scenario 

 
Other major indicators, such as Gross Fixed Capital Formation (GFCF), a measure of investment, increased 
during FY 2026, registering 8.16% year-on-year growth compared with 6.41% in FY 2025, bringing the GFCF-to-
GDP ratio to 32.29%. 
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Parameter Description  

provided a wider reach for independent films and regional 

cinema, allowing them to compete with mainstream Bollywood 

productions. OTT platforms have witnessed rapid adoption, 

with millions of subscribers. 

Animation and VFX India's animation and visual effects (VFX) industry has 

witnessed substantial growth, with studios producing high-

quality content for both domestic and international markets. 

Indian VFX artists have contributed to major Hollywood 

blockbusters, showcasing their talent and technical expertise. 

Social and Political Commentary Indian films have often served as a platform for social and 

political commentary. Many films have addressed pressing 

issues such as poverty, gender inequality, and environmental 

concerns, sparking important conversations and raising 

awareness 

Musical Legacy Music plays a pivotal role in Indian films, with iconic songs and 

dance sequences becoming cultural touchstones. The film 

industry has produced numerous legendary music composers 

and singers who have left an indelible mark on Indian music 
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Evolution of Indian Film Entertainment Industry 

 
Source: D&B Research 

 

The Indian film industry, commonly known as Bollywood, has witnessed a remarkable evolution since its 

inception in the late 19th century. From the early days of silent films influenced by Western cinema to the golden 

age of the 1950s and 1970s, characterized by iconic filmmakers and actors, the industry has gradually developed 

its own unique style and storytelling techniques. The post-1990s era marked a significant shift towards 

commercialization and globalization, with Indian films gaining international recognition and reaching wider 

audiences. The rise of digital technology and streaming platforms has further transformed the industry, providing 

new opportunities for filmmakers and expanding the reach of Indian cinema. This evolution has been driven by a 

combination of cultural influences, technological advancements, and changing audience preferences, resulting in 

a dynamic and vibrant film industry that continues to captivate audiences worldwide. 

 

Value Chain of the Industry and Key Stakeholders involved 

 

The Indian film industry boasts a complex and dynamic value chain, characterized by interconnected stages that 

contribute to the creation, distribution, and consumption of films. Each stage involves a variety of key 

stakeholders whose collaborative efforts bring movies to life. 

 

Pre-Production: The Birth of an Idea 

This stage is the foundation of any film. It all starts with an idea, a spark that ignites the creative process. 

Producers, the financial and strategic backbone of the production, play a crucial role in nurturing this idea. 

They collaborate with writers to develop a compelling script that captures the essence of the story. Scriptwriters 

craft characters, dialogue, and plotlines, giving the film its narrative structure. 

 

Budgeting is another vital aspect of pre-production. Producers work with various departments to determine the 

financial resources needed for shooting, equipment, locations, and personnel. Casting directors then step in to 

find the perfect actors to embody the characters. They scout for talent through auditions, drawing on both 

established actors and fresh faces. Finally, location scouting takes place, with the director and production team 

searching for visually compelling locations that resonate with the story's setting. 



 

151 

 

 

Key Stakeholders: Producers, Directors, Writers, Casting Directors 

Production: Bringing the Story to Life 

With the script finalized and plans in place, production transforms the concept into visual reality. The director, 

the film's creative leader, takes center stage, guiding the actors, camerapersons, and other crew members during 

filming. Actors breathe life into the characters, delivering performances that evoke emotions and drive the 

narrative. 

 

Highly skilled cinematographers capture the film's visual storytelling through camera angles, lighting, and shot 

composition. The editing team, led by editors, meticulously pieces together the footage, building the film's flow 

and rhythm. Meanwhile, technicians handle a variety of specialized tasks, such as sound recording, costume 

design, and set construction. 

 

Key Stakeholders: Directors, Actors, Cinematographers, Editors, Technicians (cameramen, sound 

technicians, costume designers, set designers) 

Post-Production: Polishing the Gemstone 

Once filming is complete, the post-production stage transforms the raw footage into a polished final product. 

Editors finely tune the film's structure, while sound engineers craft a captivating soundscape that includes 

music, dialogue mixing, and sound effects. Visual effects artists can also play a vital role in creating computer-

generated imagery (CGI) or enhancing existing sequences. This stage is crucial for ensuring the film's visual 

and audio quality. 

 

Key Stakeholders: Editors, Sound Engineers, Visual Effects Artists 

Distribution: Reaching the Audience 

With the film complete, it's time to share it with the world. Distributors take the lead, employing marketing and 

promotional strategies to generate excitement and build an audience. They work with theaters and digital 

platforms like streaming services to secure distribution channels. Effective marketing ensures that the film 

reaches its target audience, creating anticipation and excitement for the release. 

 

Key Stakeholders: Distributors, Marketing Teams 

Exhibition: Lights, Camera, Action! 

The final stage brings the film to the consumers. Exhibitors, such as theater chains and online streaming 

platforms, play a crucial role in making the film accessible to audiences. Moviegoers can now experience the 

culmination of all the previous stages, enjoying the finished product in cinema halls or from the comfort of 

their homes. 

 

Key Stakeholders: Theatre Chains, Online Streaming Platforms, Home Video Distributors 

 

Current Market Scenario  

 

The Indian film entertainment industry has experienced a remarkable surge in recent years, fueled by a confluence 

of factors. Increased production, coupled with box office successes and evolving audience preferences, have 

propelled the industry's market size to a substantial INR 205 billion in 2025 from INR 172 billion in 2022. This 

impressive growth trajectory, reflecting a CAGR of approximately 6%, underscores the industry's robust health 

and its potential for continued expansion. 
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Source: FICCI & EY estimates 

 

The growth has been fuelled by several key trends. The number of films released in theatres has steadily increased, 

reaching a new high of 1,972 films in 2025. While screen count has grown modestly with multiplex chains adding 

approximately 240 screens annually, it still remains relatively low compared to the population, indicating that the 

cinema experience remains a luxury for most Indians. The domestic theatrical market witnessed strong growth, 

reaching a significant milestone of INR  130 billion, up from INR 114 billion in 2024. 

 

The industry's global reach has also expanded, with Indian films being released in more countries than ever before. 

The digital landscape has witnessed a shift, with streaming platforms becoming more selective in acquiring direct-

to-digital rights, emphasizing the importance of theatrical performance. Broadcast rights have remained relatively 

soft, reflecting challenges faced by film channels. However, in-cinema advertising has shown a strong recovery, 

indicating growing advertiser interest in reaching cinema audiences. 

 

Overall, the Indian film entertainment industry is in a strong position, driven by a combination of factors, including 

increased production, box office success, global reach, and technological advancements. As the industry continues 

to evolve, it is poised to play an even more significant role in the global film landscape. 

 

Market Segmentation 

 

The Indian film entertainment industry is segmented into various revenue streams, with domestic theatricals, 

digital/OTT rights, overseas theatricals, broadcast rights, and in-cinema advertising accounting for the majority 

of the market share. In 2025, domestic theatricals dominated the market, contributing 64% of the total revenue, 

totalling INR 130 billion. This reflects the continued popularity of cinema experiences among Indian audiences. 

 

172

197

187

205
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Indian Film Entertainment Industry Market Size (in INR Billion), 2022-
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Source: FICCI & EY estimates 

 

Digital/OTT rights accounted for 14% of the market share, valued at INR 29 billion. The growth of streaming 

platforms has provided new avenues for film distribution and consumption, expanding the reach of Indian films 

beyond traditional theatrical release. Overseas theatricals contributed to about 12% of the market, totalling INR 

25 billion. The increasing popularity of Indian films in international markets has driven this growth, with countries 

like the United States, the United Kingdom, and Australia emerging as key markets. 

 

Broadcast rights accounted for 6% of the market, valued at INR 12 billion. While television broadcasting remains 

a significant revenue stream for the industry, the rise of streaming platforms has presented new challenges and 

opportunities. In-cinema advertising, though a smaller segment, contributed 4% of the market, totalling INR 9 

billion. This segment has shown resilience, with advertisers recognizing the value of reaching captive audiences 

in cinema halls. 

 

Overall, the Indian film entertainment industry is a diverse market with multiple revenue streams. While domestic 

theatricals continue to be the dominant segment, the growing importance of digital/OTT rights and overseas 

markets reflects the industry's evolving landscape. As technology advances and audience preferences change, the 

segmentation of the industry is likely to evolve further. 

 

Analysis of the key factor that support the growth in this segment 

 

Increased Production 

 

The highest number of films were released in South Indian languages (1,111), followed by Other languages (515), 

Hindi (226), and English (120) in 2025. This trend highlights the growing popularity of regional cinema, which 

continues to cater to specific linguistic and cultural preferences while expanding its national and global appeal.   

64%
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Indian Film Entertainment Industry Market Segementation, (in %), 2025
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Production & Distribution Aspect in Film Industry 

 

The production and distribution aspects of the movie industry are intricately connected, forming the backbone of 

the film's journey from conception to consumption. The production phase, a creative and technical endeavour, 

involves translating a director and screenwriter's vision into a tangible cinematic experience. This involves 

meticulous planning, budgeting, casting, and location scouting during pre-production. The actual filming then 

captures the story on camera, guided by the director's creative vision. Post-production is the refining stage, where 

editing, sound design, visual effects, and music composition come together to polish the film's aesthetic and 

narrative. 

 

Distribution, on the other hand, bridges the gap between the film and its audience. It involves a strategic marketing 

and promotional campaign to generate buzz and attract viewers. Theatrical release, the traditional pathway, relies 

on effective marketing, positive reviews, and word-of-mouth to draw audiences to cinemas. Post-theatrical, home 

video and digital distribution channels extend the film's reach, ensuring continued revenue generation and 

accessibility. 

The success of a film is contingent upon the synergy between production and distribution. A well-produced film 

with a compelling narrative and strong technical execution demands effective distribution to reach its target 

audience and generate revenue. Conversely, even a brilliantly produced film can falter if it lacks a robust 

distribution strategy. The collaboration and coordination between these two aspects are pivotal in ensuring that a 

film is brought to life and delivered to the audience in a manner that resonates and captivates. 

 

Distribution Business Model 

 

The distribution business model has undergone significant changes in recent years, with digital platforms playing 

an increasingly important role. Traditionally, theatrical distribution was the primary channel for reaching 

audiences. However, the rise of streaming platforms has provided new opportunities for film distribution and 

consumption. 

 

Streaming platforms offer several advantages, including convenience, accessibility, and a vast library of content. 

They have disrupted traditional distribution models by allowing filmmakers to bypass theatrical release and reach 

audiences directly. This has led to a shift in revenue streams for the industry, with digital rights becoming a 

significant source of income. 

 

However, theatrical distribution remains important for many films, as it can generate significant box office 

revenue and enhance the film's reputation. The success of a theatrical release can also influence the value of digital 

rights and other ancillary revenue streams. The distribution business model is becoming increasingly complex and 

competitive, with stakeholders navigating the challenges and opportunities presented by the digital age.  

 

Key Stakeholders and Their Roles 

Producers Producers are responsible for financing and overseeing the production of films. They 

work closely with directors and screenwriters to develop the creative vision of the film 

and secure funding. 

Directors Directors are responsible for the creative vision of the film, overseeing all aspects of 

production, from casting and shooting to editing and post-production. 

Actors Actors bring characters to life on screen, their performances contributing significantly 

to the success of a film. 

Technicians Technicians, such as cinematographers, editors, sound engineers, and visual effects 

artists, play essential roles in the technical aspects of filmmaking. 

Distributors Distributors are responsible for marketing, promoting, and distributing films to theaters 

and digital platforms. They negotiate deals with exhibitors and streaming services to 

ensure the widest possible reach for the film. 

Exhibitors Exhibitors, such as theater chains and multiplex operators, are responsible for screening 

films in cinemas. They provide the physical infrastructure for audiences to watch films. 

Streaming 

Platforms 

Streaming platforms, like Netflix, Amazon Prime Video, and JioStar, have become 

major players in the distribution of films. They offer a vast library of content, including 

Indian films and original series, directly to consumers. 

Audiences Audiences are the end consumers of films, their preferences and choices driving the 
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growth. In 2025, India's OTT market surpassed INR 272 billion, while digital media overtook television to become 

the largest segment of the country's INR 2.8 trillion Media & Entertainment (M&E) industry. The continued shift 

towards digital consumption, coupled with strong demand for regional and premium content, is expected to sustain 

long-term growth in the OTT ecosystem. 

 

The online video and OTT content market has witnessed strong growth, supported by the increasing adoption of 

subscription-based services and OTT aggregation platforms. Digital subscription revenues increased significantly 

in 2025, driven by strong growth across video, audio, and news platforms. Video subscription revenues increased 

by 61% to reach INR 148 billion, supported by 143 million households paying for 216 million video OTT 

subscriptions. Premium sporting events, blockbuster films, and reality shows continued to drive subscriber 

acquisition and engagement, while 500 films were released on OTT platforms during 2025, further strengthening 

content availability across platforms. 

 
Source: FICCI & EY Media & Entertainment report, D&B Desk Research 

 

Regional language content has emerged as one of the strongest growth drivers for the OTT industry. The share of 

regional language content on OTT platforms increased from 27% in 2020 to 56% in 2025, reflecting growing 

consumer demand for vernacular entertainment across India. Streaming platforms are increasingly investing in 

original regional series, films, dubbed content, and multilingual releases to cater to diverse audience preferences. 

At the same time, audio subscription revenues crossed INR 10 billion, supported by over 14 million paid 

subscriptions, as platforms increasingly focused on premium music offerings, independent artists, podcasts, and 

subscription-led monetization models. 

 

Digital advertising also recorded strong momentum, growing by 26% to reach INR 947 billion in 2025, driven by 

rising digital content consumption and higher advertiser spending across OTT and online media platforms. The 

growing adoption of targeted advertising, programmatic advertising, and AI-driven audience analytics has further 

enhanced the effectiveness of digital campaigns. Ad-supported OTT platforms continue to evolve by adopting 

hybrid monetization strategies, including subscription bundles with telecom operators and digital service 

providers, enabling platforms to improve customer acquisition, enhance subscriber retention, and diversify 

revenue streams while maintaining affordable access for consumers. 

 

Looking ahead, digital subscription revenues are projected to increase by an additional INR 85 billion, with video 

OTT subscriptions expected to expand from 143 million to approximately 191 million households. Continued 

investments in regional content, premium originals, live sports, exclusive entertainment, and technology-driven 

personalization are expected to strengthen subscriber growth and monetization opportunities. Overall, India's OTT 

industry is well positioned for sustained expansion, supported by increasing digital adoption, evolving consumer 

preferences, affordable internet access, and a rapidly growing subscription economy.  

63 80 99 97 111

216

31
40

45 43
47

143

CY 2020 CY 2021 CY 2022 CY 2023 CY 2024 CY 2025

Subscriptions & Subscribing Households (in Mn)

Paid Subscriptions (Mn) Subscribing Households (Mn)





https://trai.gov.in/sites/default/files/2026-03/QPIR_03032026_0.pdf
















 

175 

 

Company Name Overview 

Balaji Telefilms Ltd Founded Year: 1994 

Headquarter: Maharashtra, Mumbai 

Balaji Telefilms Ltd., established on November 10, 1994, has evolved 

from television content provider to an entertainment powerhouse in 

Asia and the Middle East, known for its innovative storytelling and 

industry influence. Under the leadership of Shobha Kapoor and Ekta 

Kapoor, the company has delivered over 17,000 hours of record-

breaking television content, including iconic shows like Kyuki Saas 

Bhi Kabhi Bahu Thi and Naagin. Expanding into films through its 

2001 subsidiary, Balaji Motion Pictures Ltd., the company has 

become a key player in Indian cinema, offering distinctive cinematic 

experiences. Embracing the digital revolution, its ALTT platform 

caters to diverse global audiences with premium, genre-spanning 

shows. Balaji Telefilms Ltd. remains committed to enhancing 

shareholder value, producing cutting-edge content, and solidifying its 

position as a global entertainment player. 

 

Peer Benchmarking* 

 

Panorama Studios international Ltd 

 

Key Indicators (INR Lakhs) H1FY2026 FY 2025  FY 2024 FY 2023 

Revenue from Operations 29,812.5  34,807.2   40,370.9   29,051.0  

EBITDA 4,516.1  6,227.4   6,488.3   5,728.5  

PAT 2,195.5  4,045.4   4,197.1   3,968.4  

EBITDA Margin (%) 15.1% 18% 16% 20% 

PAT Margin (%) 7.4% 12% 10% 14% 

ROA 2.8% 8% 11% 23% 

ROCE 11.4% 25% 43% 87% 

Net Worth  22,470.9 18,984.9  13,353.5   5,638.6  

Long-term Debt 2,639.1  5,171.6   1,683.9   881.5  

Debt Equity Ratio  0.54 1.6 1.9 2.1 

Return on Equity 9.8% 21% 31% 70% 

 

Baweja Studios Ltd 

 

Key Indicators (INR Lakhs) FY 2026 FY 2025 FY 2024 FY 2023 

Revenue from Operations 6,893.7  7,557.4   6,429.7   7,379.1  

EBITDA 1,217.9  1,432.5   1,214.3   1,151.3  

PAT 608.0  828.3   822.3   796.9  

EBITDA Margin (%) 17.7% 19% 19% 16% 

PAT Margin (%) 8.8% 11% 13% 11% 

ROA 3.3% 4% 7% 18% 

ROCE 7.6% 10% 12% 53% 

Net Worth  11,006.6  10,399.6   9,570.7   1,986.3  

Long-term Debt 319.8  59.3   106.1   128.0  

Debt Equity Ratio  0.35 0.8 0.3 1.3 

Return on Equity 5.5% 8% 9% 40% 

 

Balaji Telefilms Ltd 

 

Key Indicators (INR Lakhs) FY2026 FY 2025 FY 2024 FY 2023 

Revenue from Operations 21,083.5  45,308.9   62,070.2   51,716.6  

EBITDA -5,130.5  661.4   5,341.9   7,037.2  

PAT -4,549.3  9,059.2   2,112.5   3,891.8  
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Projects Plot and details 

     

 

Plot: On the first day of work at the RBI office, a 

disastrous truth is waiting for Raman. The foreign 

exchange reserves are only sufficient to last for a 

month and if it falls below $1 billion, India will 

have no money left to buy essentials and India will 

be on the verge of bankruptcy. 

Cast: Manoj Bajpayee, Adah Sharma and Ajay 

Madhok 

Director: Chinmay Mandlekar 

Release Date: June 12, 2026 

 

 

THE KERALA STORY 2 GOES BEYOND 
 

 
 

 

Plot: Across three Indian states, three young women 

defy family and tradition for love, only to slip into 

unseen cages of control and silence. What begins as 

romance and rebellion mutates into manipulation 

and loss of freedom, until the women strike back, 

turning captivity into a battlefield for survival. 

 

Cast: Ulka Gupta, Aditi Bhatia and Aishwarya Ojha 

 

Director: Kamakhya Narayan Singh  

 

THE KERALA STORY 
 

 
 

 

 

 

 
 

 

Plot: Shalini Unnikrishnan leads an ordinary life as 

a college student in Kerala until her identity, 

relationships, dreams and faith dissipate in the abyss 

of religious terrorism.  

 

Cast: Adah Sharma and others 

 

Director: Sudipto Sen 
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Projects Plot and details 

COMMANDO 

 

 
 

Commando is a series of Indian Hindi-language 

action thriller films. The film series is Co-produced 

by the Company with Reliance Entertainment. 

 

The first film Commando: A One Man Army was 

released in 2013. 

 

Plot: The Chinese government incarcerates Karan, 

an Indian commando, accusing him of being an 

Indian spy, after he survives a plane crash in their 

territory. He must find a way to escape the enemy 

camp. 

 

Cast: Vidyut Jamwal, Pooja Chopra, Jaideep 

Ahlawat, etc. 

 

Director: Dilip Ghosh.  

 

The second film i.e. Commando 2: The Black Money 

Trail was released in 2017. 

 

Plot: A four-member team goes on a covert mission 

to bring back Vicky Chaddha, a money launderer, 

from Malaysia. However, things get complicated 

after one of the members gets shot. 

 

Cast: Vidyut Jamwal, Adah Sharma, Esha Gupta, 

etc. 

 

Director: Deven Bhojani 

 

The third film i.e. Commando 3 was released in 

2019. 

 

Plot: A mysterious man is on an impending mission 

to attack the country from his base in London. Karan 

Singh Dogra sets out to hunt down the antagonist 

aided by the British Intelligence. Will Commando 

be able to prevent the attack and save the country? 

 

Cast: Vidyut Jamwal, Gulshan Devaiah, etc. 

 

Director: Devang Desai and Aditya Datt. 

COMMANDO 2 
 

 
 
 

 

COMMANDO 3 
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C. Other Relevant Legislations 

 

1. Shops and Establishments Legislations 

 

Under the provisions of local shops and establishments legislations applicable in different states, 

commercial establishments are required to be registered. Such legislations regulate the working and 

employment conditions of workers employed in shops and commercial establishments and provide for 

fixation of working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance 

of shops and establishments and other rights and obligations of the employers and employees. 

 

2. Foreign Investment Regulations 

 

The foreign investment in India is governed, among others, by the Foreign Exchange Management Act, 

1999, the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 ("FEMA Rules") and the 

consolidated FDI policy (effective from October 15, 2020) issued by the Department for Promotion of 

Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (earlier known 

as the Department of Industrial Policy and Promotion ("FDI Policy"), each as amended. Further, the 

Reserve Bank of India has enacted the Foreign Exchange Management (Mode of Payment and Reporting 

of Non-Debt Instruments) Regulations, 2019 on October 17, 2019 which regulates mode of payment and 

remittance of sale proceeds, among others. The FDI Policy and the FEMA Rules prescribe inter alia the 

method of calculation of total foreign investment (i.e., direct foreign investment and indirect foreign 

investment) in an Indian company. 

 

3. Municipality Laws 

 

State governments are empowered to endow municipalities with such powers and authority as may be 

necessary to enable them to perform functions in relation to permitting the carrying on of trade and 

operations. Accordingly, State governments have enacted laws authorizing municipalities to regulate use 

of premises, including regulations for issuance of a trade license to operate, along with prescribing 

penalties for non-compliance. 

 

4. Taxation Laws 

 

The tax related laws that are applicable to our Company include the Income-tax Act, 1961, the Central 

Goods and Services Tax Act, 2017 and the relevant state legislations for goods and services tax. 

 

5. Laws Relating to Employment 

 

The Industrial Relations Code, 2020 

 

The Industrial Relations Code, 2020, streamlines Indian labour law by consolidating three key statutes 

to enhance the ease of doing business. It significantly increases operational flexibility for companies by 

raising the employee threshold from 100 to 300 for requiring prior government permission for layoffs, 

retrenchment, and closure, and for mandating formal standing orders. While providing this flexibility, 

the Code also introduces several worker-centric provisions, including an expanded definition of 'worker,' 

the formal recognition of fixed-term employment with pro-rata benefits, and the establishment of a 

'Reskilling Fund' for retrenched employees. Furthermore, it establishes a clear framework for recognizing 

a sole negotiating union to streamline collective bargaining and imposes stricter conditions, such as a 

mandatory notice period, for strikes and lock-outs, aiming to balance employer flexibility with industrial 

harmony. 

 

Code on Wages, 2019 

 

The Code on Wages, 2019, is a comprehensive legislation that consolidates and simplifies four central 

labour laws: the Payment of Wages Act, 1936; the Minimum Wages Act, 1948; the Payment of Bonus 

Act, 1965; and the Equal Remuneration Act, 1976. Its primary objective is to create a uniform and 

streamlined framework for wage-related regulations across all sectors of employment. A key feature of 

the Code is the universalization of minimum wage and timely wage payment provisions, making them 
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establish, develop, maintain, organise, undertake manage, operate, 

conduct and to run in India or abroad internet/ computer training 

centres, software consultancy, hardware consultancy, and other 

activities through internet and also to provide market and product 

service through internet, provide web solution and to set up web site 

and carry on E-commerce activities like trading, selling, marketing 

of various products all sorts of services through internet for 

industrial, commercial, domestic, public utility, deafens, 

government, and other general customers or section of society.  

 

4. To Carry on business as buyers, sellers, exporters, importers, 

distributors, dealers and agents, in all kind of telephone instruments, 

intercoms, EPABX Systems, Key Telephone Systems, Fax 

machines, mobile phones, pagers and other telecommunication 

instruments and systems.  

 

5. To manufacture PETP/POY, Laminated multi layer film, with 

reverse multi colour printing & allied product and to carry on the 

business of manufacturing, processing, designing, buying, selling, 

exporting, importing, and printing by various printing processes 

including Rotogravure and Flexography printing process, wax 

coating and "DRY" Bond lamination" extrusion coating lamination, 

slitting and sheeting of papers, board, various plastic materials, 

polythene films, co-extruded film, cellophane, metalized film and 

aluminium foil, manufacture of laminated structure.  

 

6. To carry on business as manufacturers of and dealers in all kinds of 

raw and finished cosmetics, perfumes and essences, dentifrices, 

lotions, extracts, greases, creams, salves, ointments, pomades, 

powders, unguents, eau de cologne, toilet requisites and 

preparations, cleaning compounds.  

 

7. To carry on the business of exporters, importers, buyers, sellers, and 

general merchants, traders in goods, commodities, and to act as 

indenting agents, commission agent, and to deal in all kinds of goods 

manufactured and to act as manufacturers and traders representatives 

in India and abroad.  

 

8. To carry on business as manufacturers of and dealers in, all kinds of 

proprietary products, hair, skin, nail and other beauty preparations, 

deodorants, aerosol and pump-spray products, baby products, 

petroleum and mineral oil products chemicals, all kinds of perfumery 

and other compounds, preparations, materials and products, bath 

products, care products, cotton swabs, family planning appliances, 

hair dyes, essential oils, detergents, insecticides, oil oleaginous, 

vaporaceous, saponaceous substances, beauty specialties, 

preparations, aids and accessories of every description whether 

medicated, antiseptic or not unguents, ingredients or accessories 

thereof.  

 

9. To act and deal as full fledged money changer, foreign exchange 

dealer and to act as agents to or for bankers and to issue and encash 

foreign currency in cash, travelers cheques and coupons, drafts and 

various other modes of foreign exchange on their behalf and to act 

as brokers and agents for insurance companies.  
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10. To carry on the business of consultants and advisers to individuals, 

bodies corporate, societies, undertaking, institutions, associations 

and government local authorities, and other relating to finance 

administration and management, of industry and business.  

 

11. To carry on and undertake the business of hire purchase, leasing and 

to finance lease operations of all kinds, purchasing, selling, hiring, 

or letting on hire all of imported and indigenous plant and machinery, 

equipments that the Company may think fit and assist in financing 

of all and every kind and description of hire purchase or deferred 

payment or similar transaction and to subsidize, finance or assist 

subsidizing of financing the sale and maintenance of any goods, 

articles in commodities of all and otherwise deal in all form of 

immovable and movable property including land and buildings, plant 

and machinery, equipments, all consumers, commercial and 

industrial items, and to lease own, run, manage or otherwise deal 

with them in any manner whatsoever including re-sales thereof 

regardless of purchased and leased by new and/or used.  

 

12. To carry on business of holiday resorts, holiday homes, rest houses, 

hotels, motels, and to own, construct, manage, run, maintain 

timeshare resorts, holiday camps, guest houses, cottages, boarding 

and lodging, inn taverns with all or any amenities or conveniences, 

drainage facility, electric, telephonic, television installations and 

other interior decorations and to provide facility of gymnasium, 

laundry, restaurants, cafes, ice-cream parlors, pubs, bars, beer 

houses, refreshment rooms, and lodging or apartments, casinos, 

discotheques, swimming pools, health clubs, baths, dressing rooms, 

licensed victualers, and to act as wine, beer and spirit merchants, 

librarian, performers of show carffum rooms, exporters, importers, 

and manufacturers of aerated, mineral and artificial water and other 

drinks, purveyors, caterers for public amusement generally.  

 

13. To carry on business of builders, contractors, land & property 

developers, dealers, brokers, consultants, estate agent and to buy, 

sell, deal, hold, take or give on lease, develop, reclaim, land or any 

interest in land whether leasehold or freehold or whether agricultural 

or non-agricultural and to construct, erect, build, rebuild, repair, 

remodel, demolish, develop, improve, enlarge, grades curve, pave, 

and maintain buildings whether, residential, commercial, or 

industrial and flats, tenements, towers, structures, houses, 

apartments, bungalows, offices, go-downs, warehouses, Industrial 

Galas, Hotels, places of worship, and other similar constructions, 

leveling or paving works and for this purposes to purchase, acquire, 

hold take an lease or exchange any area, land, building, structures, 

or other construction of any nature.  

 

14. To manufacture, produce, refine, process, formulate, buy, sell, 

export, import, or otherwise deal in all types of heavy and light 

chemicals, chemical auxiliaries, chemical elements and compounds, 

including without limiting the generality of the foregoing, 

laboratory, and scientific chemicals of any nature used or capable of 

being used in the industry, agricultural chemicals, fertilizers, petro-

chemicals, industrials chemical or any mixtures, derivatives and 

compounds thereof.  
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15.  To Carry on a business of Travel and tourist agent, and of 

contractors and to facilitate travelling and to procure and provide for 

tourist and travelling clients provisions of conveniences, of all kind 

of booking by air, rail, sea, road and any other means of travel and 

to handle inland and foreign tours and to promote the provisions of 

all kinds of conveniences by means of booking of tickets, circulars 

tickets, in sleeping cars or berths, seats compartments, coupes, 

complete bogies, and to reserve places in hotel, motel, guest houses 

and lodging accommodation, taxi service, motor ships, private motor 

cars, cruise and ship, motor boats.  

 

16. To carry on the business of manufacturers sellers, purchaser, 

importer, exporter and otherwise deal in subject to law in force from 

time to time of goldsmiths, silversmiths and jewellers.  

 

17. To act as advisors in the range of the corporate finance and business 

activities including Joint ventures, collaborations, mergers, 

acquisitions, de-mergers, divestment, takeovers and to find out 

logical partners for such ventures as per the need of the clients and 

also to act as advisors for matters relating to foreign investments in 

India, outbound investments from India including the regulatory 

framework relevant thereto.  

 

18. To carry on business of financial and investment consultants on 

behalf of the individuals, firms, companies, and other persons in 

relation to investment banking for shares, stocks, bonds, securities, 

units, debentures, fixed and other deposits, estates, properties and 

other assets and also to provide financial consultancy in relation to 

project finance, arranging for the private equity placements from the 

Banks, financial institutions and other sources for working capital 

requirements in India or abroad.  

 

19. To build, construct, develop, maintain operate and run departmental 

stores, shopping, malls, shopping, centres, supermarkets, branches 

and franchises by offering, selling, textiles, fabrics, dress materials, 

ready-made garments, fashion wear, hosiery, socks, handkerchiefs, 

woolen wear, ties, bows, up hosiery, watches, locks, jewellery, 

precious stones, handicrafts, novelties, showpieces, publications 

crockery, glassware, stationery, melamine, ceramic products, toys, 

sports goods, games, musical instruments, furniture, suit cases, 

household and office Appliances, electric and electronic appliances, 

foot wears, briefcases, bags, food products, groceries, accessories 

centre, children's park, theatres, travel agents and all other items, 

articles or merchandise required or connected with improvement and 

maintenance of the life style of human being at large.  

 

20. To carry on business as project management consultant advisor or 

otherwise in respect of construction, property developers, real estate, 

or in any other business and to render services either alone or jointly 

in part or on Turnkey basis in all Civil. Structural, mechanical and 

electrical engineering and for that purpose to apply for tender, design 

and prepare layouts, estimates, and bid for contracts.  

 

21. To carry on business of house keeping and maintenance and 

improvement of property and to manufacture, buy, sell, repair, hire, 

alter, develop, marker or otherwise deal in house keeping materials 

like furniture, carpets, house utensils, refrigerators, Air-conditioners, 
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room coolers, washing machines, iron presses, mixtures, 

transformers, electric motors, electric appliances, radios, televisions, 

and to provide services of constructions, plumbing, interior 

decoration gardening, pest control, carpentering, fabricating, 

catering, providing security services, and improvement and 

maintenance of furniture, house hold utensils, for house, offices, 

factories, godowns, where houses and other structures whether 

residential commercial, industrial and/or for corporate sector 

including for multinational companies.  

 

22. To carry on business of advertising agency and provide range of 

advertising services by mass media like hording, news papers, radio, 

television, film, and by such other means to making known the 

products/ services of client as may seem expedient and in particular 

advertisement through audio, video media and through press, 

circular, exhibition, publication of Books and magazines, calendar, 

brochures, catalogs, annual report, sticker, and other media like 

granting of price, reward and donation.  

 

23. To carry on business in India or abroad to manufacture, produce, 

assemble, alter, acquire, commercialize, design, develop, remodel, 

import, export, buy, sell, re-sell, and to act as agent, broker, stockiest, 

supplier, contractor, collaborator, and to deal in cloth, cotton and 

wool spinners, and dabblers, flex, hemp, and jute spinners, linen, 

woolen and cotton cloth, and wool merchant, wool cambers, worsted 

spinners yarn merchants, bleachers and dyers, Also to deal in silk, 

nylon, terylene, flex, hemp and preparation made out of the above 

like neckwear, ties, cravats, collars, scarves, bandanas, viles, 

kerchiefs, cuffs, ribbons, laces, hats, bags, gloves, socks, shawls, 

shirts, blouses, belts, buckles, pins, and other articles for personal, 

house made, commercial, industrial and other usage.  

 

24. To carry on business as manufacturers and to buy, sell, import & 

export & deal in wheat gram, dal basens, maidas, atta, confectionery 

items, bread biscuits, flakes, cakes, pastries, cookers, wafers, 

chocolates, toffees, lemon drops, snacks.  

 

25. To carry on business of photographer, camera men and to run, 

establish, manage, maintain photo studio and to take, assign, engage, 

participate, share the work related to the photo studio and wash, 

develop, enlarge and to do other related activities. 

  

26. To Manufacture and deal pipes made of steel and cement for supply 

of liquid products.  

 

27. To manufacture, prepare, import, export, buy, sell, distribute, 

convert, use, deal in, and dispose off, either in retail or wholesale, 

neon sign board, Glow sign board, or other boards made from wood, 

paper, glass, plastic, fiber, electrically illuminated or otherwise made 

for making known the advertisement and to exhibit by means of 

electric signs, wards, drawings, visual marking and writings and to 

design advertising objects, novelties, art work, block printed 

materials and like there on to exhibit or place the same on walls, 

railway carriage, place of amusement or other places.  
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28. To manufacture and to act as buyer, seller, importer, exporter, dealer, 

distributor, assembler, converter, fitter, repairer, broker, designer, 

developer, fabricator processor, contractor of plant and machineries, 

equipments, appliances, instruments, Tools and things of 

engineering goods, including for chemical industries such as reactors 

and reaction vessels, pressure vessels, and auto greaves, heat 

exchangers, storage tanks, industrial dryers, industrial filters, 

industrial mixers and blenders and other engineering goods whether 

operated by the use of electricity steam, solar power, hydraulic 

power, nuclear power, motive power of mechanical force for other 

engineering industries.  

 

29. To carry on the business of providing manpower Consultancy to 

industry and to HRD department in general and to enter into 

agreement with person wishing to migrate from India under the 

general skills, business, student and work permits for business, 

vocation, study and for any other purpose and to carry on business 

of providing Consultancy, advisory, counseling and other services 

for immigrants to India and migratory from India to any part of the 

world and educate them about immigration, education system, 

housing and life in general in the respective country and to provide 

services of organizing for passport, visa, tickets, lodging, boarding 

and other facilities in India and abroad.  

 

30. To carry on Business of all type of containers, tubes, bags, boxes, 

cartons, cases, tins, cans, jar, vials, bottles of any size and shape, 

rigid, flexible or composite of metal, foils, plastic, rubbers, backlit 

and celluloid glass, wood, paper, strawboard, any thermoplastic and 

thermosetting material and other material whether chemically treated 

or not and to undertake sealing, printing, stamping, shaping, packing 

of oils, shampoo, medicated soaps, creams, lotions, capsules, syrups, 

tablets, and any of the product deal by the company.  

 

31. To carry on the business of manufacturers, producers, processors, 

dealers, Importers, exporters agents of milk, cream, butter, ghee, 

paneer, cheese, condensed milk, malted milk, milk powder, skimmed 

milk powder, whole milk powder, ice-milk, ice-cream, milk foods, 

baby foods, infant foods, invalids foods and milk products and milk 

preparations of all kinds.  

 

32. To purchase, acquire, keep, maintain, breed, sell or otherwise deal in 

or aid and assist any persons especially dairy-owners and people 

rural sectors, cooperative or community societies and other 

associations in procurement, keeping and maintenance of all kinds 

of cattle, cows, buffaloes, poultry, game and livestock of all 

descriptions and in that connection to undertake, perform, promote, 

maintain and provide all any services and facilities for breeding, 

artificial insemination, veterinary and related purposes, and for 

collection, storage, transportation, marketing and distribution of milk 

and other produce.  

 

33. To carry on the business of manufacturers, refiners, exporters, buyers 

and sellers, merchants, and agents for and suppliers, and hirers of 

tyres, tubes, oils, lubricants, greases, spirits, petrol, high speed diesel, 

oil, kerosene, gas, electricity, and other motive powers, horns, lamps, 

bulbs, spares, spare parts and accessories necessary in the automobile 

industry and other articles or things relating to the business of the 
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company.  

 

34. To Carry on the business of investment company and to undertake 

and transact the business of investments in shares, securities, 

debentures, debenture stocks, bonds, quoted or unquoted on stock 

exchange and to carry on the business as underwriter, Sub 

underwriters, broker, sub-broker, of stock, shares, debentures, 

debenture-stocks, government bonds, fixed deposits, unit of U.T.I., 

National Saving Certificates.  

 

35. To carry on the business of commercial, colour, craft and process 

printers lithographers, photographers, engravers, die makers, 

publisher of newspapers, books, magazines, art and musical 

production plant and chart printers, press and advertising agents, 

contractors and dealers in all type of printing, screen printing, offset 

printing and printing through any other media and to act as supplier 

of printing machinery of all type and all printers suppliers, books 

binders and stationeries merchant including office stationary and 

computer stationary for the use of individual, body corporate and 

industries.  

 

36. To carry on with or without foreign collaboration the business of 

manufacturers, exporters, importers, fabricators, assemblers, 

designers, recorders and wholesale and retail dealers of all types of 

U-Matic tapes and cassettes, audio tapes and cassettes, video tapes 

and cassettes, CD Rom, V.O and its components and recording of 

audio and video cassettes.  

 

37. To carry on the activities of cultivation, processing, tissue culture or 

bio-technical transfers or transplants, in all its branches.  

 

38. To carry on the business of Registrars to Issues, Share Transfer 

Agents and to act as advisors, consultants and or render any kind of 

managements and consultancy services concerning foregoing 

matters and things.  

 

39. To render corporate advisory services, to manage port-folio of 

securities, to act as custodian of securities and to act as underwriters, 

brokers, sub-brokers and obtaining memberships of any stock 

exchange and OTC exchange.  

 

40. To act as a importer, exporter, dealer, buyer, seller, trader, merchants 

and to prepare pilfer proof caps for perfume and attar bottles and for 

other products bottle/s and packing materials and to act as indenting 

agents, commission agents, del-creder agents, distributors, stockiest, 

sole concessionaries, representatives and marketing agent for any 

individuals, firms, companies, in India and abroad for glass, plastics, 

wooden bottles and/or their caps and other packing materials 

including for pilfer proof caps for perfume and attar bottle.  

 

41. To establish, own, manage and run ginning, pressing, spinning and 

weaving mills, cotton mills and jute mills including textile 

processing house.  

 

42. To design, develop, manufacture, assemble, buy, sell, distribute, 

import, export, alter, remodel, lease, install, repair, service and 

otherwise deal in all classes of apparatus, instruments, machineries, 
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fixtures and devices and more particularly electronic data processing 

equipments, products and services including electronic calculators, 

electronic educational equipment and devices.  

 

43. To carry on the business of fabrication of iron, steel, stainless steel, 

brass, copper and other metals and to carry on the business of 

mechanical, electrical, hydraulic, electronic, precision and general 

engineers, machine and engineering tool makers, fitters, mould 

makers iron founders, brass founders, smiths, wood-workers, pattern 

makers, mill-rights, metal workers, iron and steel converters, ship 

builders, smiths, fitters, metallurgists, plate-makers, dredgers, tug-

owners, wharfingers, salt refiners, and chemical manufacturers, 

builders of bridges and steel frame building and iron structures of all 

kinds and to buy, sell, import, export, manufacture, repair, convert, 

let on hire, and deal in machinery, rolling-stock, iron, steel, metal, 

implements, tools, utensils and conveniences of all kinds and 

generally to carry on the said business in all their branches or any 

business of a character similar or analogous to the foregoing.  

 

44. To carry on the business of manufacturers, importers, exporters, 

assemblers, processors, repairers, finishers, letters on hire or hire 

purchase and dealers in machinery and tools and accessories, 

abrasive equipment and abrasive plants of all kinds, wire drawing 

equipment, casting patterns, moulds, precision surface finishes, 

special alloy castings, heat treatment, sound reproduction equipment, 

electronic equipment, cinematograph and photographic equipment, 

fire-fighting equipment and components or accessories for the same, 

engineering tools, gauges and measuring devices, hand tools, 

machine tools, household tools, hardware goods, machinery, tools 

and equipment of all descriptions for tools makers and for glazing, 

cutting and working on metal, glass tiles, stone, marble and rock 

substances and in any articles or things used for devices and more 

particularly electronic data processing equipments, products and 

services including in connection with any such business as aforesaid 

and of and in the raw or other materials for or component parts of or 

accessories to the same.  

 

45. To carry on business as timber merchants, sawmill owner and timber 

growers and to buy, sell, grow, prepare for market wood of all kinds 

and to manufacture and import, export and put to use and deal in 

timbers of all kinds.  

 

46. To manufacture and deal in all types of automobiles, vehicles, 

tractors, earth moving equipments, internal combustion engines, 

locomotives, aeroplanes and aerial conveyances and to manufacture 

and deal in spares parts and components thereof.  

 

47. To establish and maintain shipping lines and plying vessels between 

any parts and to carry on all or any of the business of ship owners, 

ship brokers, insurance brokers, managers of ships, freight 

contractors, carriers by land and sea, barge owners, lighter man, 

forwarding and clearing agents.  

 

48. To manufacture and deal in all kinds of gases including oxygen, 

acetylene, nitrogen, argon, hydrogen, carbon dioxide, nitrous oxide, 

foreon carbonic acid and other gases used as fuel for domestic and 

commercial purposes.  
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49. To carry on the business as manufactured and dealers in boots, shoes, 

clogs, all kinds of foot-wear and leather and plastic goods, lasts, 

boots, trees, laces, buckles, leggings, boot-polishes, accessories and 

fittings.  

 

50. To carry on all or any of the business of generating, accumulating, 

supplying, distributing, employing or otherwise deal in electrical, 

solar, atomic, nuclear and or any other forms of powers, both 

conventional and non-conventional, including such power that may 

be directly derived from other powers or discovered or invented 

hereafter.  

 

51. To act as consultants and advisors on information /internet systems 

and purveyors of information services and to promote, encourage, 

establish, develop, maintain, organize, undertake, manage, operate, 

conduct and to run in India or abroad cyber cafe, on line advertising 

on line press release, e-commerce activities, and to develop web 

sites, web strategy, conduct web designing and run internet training 

centers, data processing centers, call centers, and provide computer 

Consultancy, software consultancy, communication net services / 

devises, hardware consultancy and develop other broadband 

technology and rich media, online public relations Net appliances 

and communications related activities including but not limited to 

data where housing, data mining, data imaging, systems technology, 

development of turnkey solutions for web based E-mail services, 

transfer and transmission of E-mail data from communication 

devises, development and designing of custom mail services, and 

also to provide direct marketing and product service through internet, 

provide web solution through internet, to set up web site/s for 

customers on contract, sub-contract or job work basis and publish E-

magazine, E-Transcription and provide services through internet to 

other general customers or section of society.  

 

52. To design, buy, sell, import, export, and deal in software packages, 

hardware parts, web sites on internet and to act as factors, 

assemblers, designers, agents, packers in computer and their 

accessories and upgrade the same and to provide total computer 

solutions and to undertake annual maintenance contract and also to 

develop, assist in development of e-commerce activities, Web T.V 

and Web Radio and to design, edit, write, print, publish and sell 

articles and software for print medium, web design, development of 

Art works and graphic designs, and to deal in and develop portals 

and other internet related products and services and to carry on 

activities of convergence of off line and online communications and 

to develop and provide software solutions in the field of 

communications, to equipment manufacturers, service providers, 

telecom administrators for the internet enabled systems, devices and 

services.  

 

53. To carry on business as buyers, sellers, importers, exporters and 

dealers in the wire and wireless instruments and to provide let on 

hire, lease, and deal with all the rights including transmission, broad 

casting in respect of cables, satellite, wireless telecommunication 

devices, dish antenna, mobile instruments, Pager instruments, 

telephone instruments, Fax instruments, Telex instruments, space 

instruments communication, telephone & telegraphic 















https://en.wikipedia.org/wiki/Waqt:_The_Race_Against_Time
https://en.wikipedia.org/wiki/Namastey_London
https://en.wikipedia.org/wiki/Singh_Is_Kinng
https://en.wikipedia.org/wiki/London_Dreams
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None of our Directors are prohibited from accessing the capital market or debarred from buying, selling or dealing 

in securities under any order or direction passed by SEBI or any securities market regulator in any other 

jurisdiction or any other authority/court. Additionally, none of our Directors are or were, associated with any other 

company which is debarred from accessing the capital market by the Securities and Exchange Board of India. 

 

Confirmation in relation to RBI Circular dated July 1, 2016 

 

Neither our Company nor any of our Directors have been declared as Fraudulent Borrowers by RBI in terms of 

the RBI circular dated July 1, 2016.  

 

Changes in our Board during the last three years 

 

The changes in our Board of our Company during the last three years till the date of this Red Herring Prospectus 

are set forth below. 

 

Name of Director Date Reason 

Aryaman Vipul Shah August 13, 2024 Appointment as Whole-time Director 

Maurya Vipul Shah August 13, 2024 Appointment as Whole-time Director 

Vipul Amrutlal Shah September 20, 2024 Change in designation to Chairman and Managing 

Director 

Shefali Vipul Shah September 20, 2024 Change in designation to Whole-time Director  

Manmohan Ramanna Shetty September 20, 2024 Appointment as Additional Independent Director 

Kapil Bagla September 20, 2024 Appointment as Additional Independent Director 

Santanu Ray September 20, 2024 Appointment as Additional Independent Director 

Paresh Ganatra September 30, 2024 Appointment as Additional Independent Director 

Manmohan Ramanna Shetty September 30, 2024 Change in designation to Independent Director 

Kapil Bagla September 30, 2024 Change in designation to Independent Director 

Santanu Ray September 30, 2024 Change in designation to Independent Director 

Paresh Ganatra October 10, 2024 Change in designation to Independent Director 

Santanu Ray April 18, 2026 Cessation due to death 

Pawan S Bachani May 4, 2026 Appointment as Additional Independent Director 

Pawan S Bachani May 25, 2026  Change in designation to Independent Director 

 

Corporate Governance  

 

As on the date of this Red Herring Prospectus, we have eight (8) directors on our Board, comprising of one (1) 

Managing Director, three (3) Whole-time Directors (including one woman director) and four (4) independent 

directors. The present composition of our Board of Directors and its committees are in accordance with the 

Companies Act, 2013, and SEBI Listing Regulations. 

 

The present composition of our Board and its committees is in accordance with the corporate governance 

requirements provided under the Companies Act, 2013 and the SEBI Listing Regulations in relation to the 

composition of our Board and constitution of committees thereof. Our Company undertakes to take all necessary 

steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and the Companies 

Act. 

 

Board Committees  

 

Our Board has constituted following committees in accordance with the requirements of the Companies Act and 

SEBI Listing Regulations: 

 

a. Audit Committee; 

b. Nomination and Remuneration Committee; 

c. Stakeholders Relationship Committee; and 

d. Corporate Social Responsibility Committee. 

 

Details of each of these committees are as follows: 
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Sr. No. Name of Individuals Relationships 

Maurya Vipul Shah 

1.  Vipul Amrutlal Shah Father 

2.  Shefali Vipul Shah Mother 

3.  Aryaman Vipul Shah Brother 

 

Entities forming part of our Promoter Group: 

 

Sr. No. Name of entities Nature 

1.  Block Buster Movie Entertainers Proprietorship 

2.  Nirman Innovation Proprietorship 

3.  Aryaman Ventures Proprietorship 

4.  Rai Ray Proprietorship 

5.  MAVS Trust Private and Determinate Trust 

6.  Sunshine Hospitality Partnership 

7.  Vipul Shah HUF HUF 

8.  Nitin A Shah HUF HUF 

9.  Books Emporium Proprietorship 

10.  Karishma Realty Partnership  

11.  Shefali Shah Creations (OPC) Private Limited One person company 

12.  Solarya Habitats Private Limited Private limited company 

13.  Solarya Hospitality Private Limited (formerly known as 

Sunshine Ark Hospitality Private Limited) 

Private limited company 

 

 

(The remainder of this page is intentionally left blank) 
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Independent Auditor’s Examination Report on the Restated Standalone Summary Statement of Assets and 
Liabilities as at March 31, 2026, Restated Standalone Summary Statement of Profit and Loss (including Other 
Comprehensive Income/(Loss)), Restated Standalone Summary Statement of Changes in Equity and the 
Restated Standalone Summary Statement of Cash Flows for the year ended March 31, 2026 and Restated 
Consolidated Summary Statement of Assets and Liabilities as at March 31, 2025 and 2024, the Restated 
Consolidated Summary Statement of Profit and Loss (including Other Comprehensive Income/(Loss)), 
Restated Consolidated Summary Statement of Changes in Equity and the Restated Consolidated Summary 
Statement of Cash Flows for each of the years ended March 31, 2025 and 2024 and the summary statement of 
material accounting policies and other explanatory notes; and the summary of material accounting policies 
and explanatory notes of Sunshine Pictures Limited (Formerly known as "Sunshine Pictures Private 
Limited") (collectively,  the "Restated Summary Statements" or "Restated Financial Information"). 
  
The Board of Directors 
Sunshine Pictures Limited 
(Formerly known as “Sunshine Pictures Private Limited”) 
A-102, 1st Floor, Bharat Ark,  
Azad Nagar, Veera Desai, 
Road, Andheri (W),  
Mumbai, Maharashtra, 
India, 400053. 
 
 
Dear Sirs, 
 
1. We have examined, the attached Restated Summary Statements of Sunshine Pictures Limited (Formerly 

known as “Sunshine Pictures Private Limited”) (the “Company” or the “Issuer”) as at and for the year ended 
March 31, 2026 and Restated Summary Statements of the company and its associates (the Company together 
with its associates hereinafter referred to as “the Group”) as at and for the year ended March 31, 2025 and 2024 
annexed to this report and prepared by the Company for the purpose of inclusion in the Red Herring Prospectus/ 
Prospectus in connection with its proposed initial public offer of the Company (“the Offer”). The Restated 
Summary Statements have been approved by the Board of Directors of the Company at their meeting held on 
July 27, 2026.  
 

2. These Restated summary statements have been prepared in accordance with the requirements of: 
  
a. Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act");  
b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018, as amended from time to time in pursuance of provision of Securities and Exchange Board of India 
Act, 1992 ("ICDR Regulations"); and 

c. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of 
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”). 

 
3. The Company’s Board of Directors is responsible for the preparation of the Restated Summary Statements for 

the purpose of inclusion in the offer documents to be filed with Securities and Exchange Board of India 
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(“SEBI”), BSE Limited (“BSE”), National Stock Exchange of India Limited (“NSE”) and Registrar of 
Companies – Mumbai (“ROC”) in connection with the proposed issue. The Restated Summary Statements have 
been prepared by the management of the Company on the basis of preparation stated in Note 2 of Annexure V 
to the Restated Summary Statements.  

 
The Board of Directors of the company are responsible for designing, implementing and maintaining adequate 
internal control relevant to the preparation and presentation of the Restated Summary Statements. The Board of 
Directors of the company are also responsible for identifying and ensuring that the company complies with the 
Act, the ICDR Regulations and the Guidance Note.  
 

4. We have examined such Restated Summary Statements taking into consideration:  

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our 
engagement letter dated September 30, 2024, in connection with the proposed issue of equity shares of the 
Company;  

b) The Guidance Note - The Guidance Note also requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI;  

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence 
supporting the Restated Summary statements; and  

d) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely to 
assist you in meeting your responsibilities in relation to your compliance with the Act, the ICDR 
Regulations and the Guidance Note in connection with the proposed issue of equity shares of the Company.  

  
5. These Restated Summary Statements have been compiled by the management from: 

a) Audited Standalone Ind AS financial statements of the Company as at and for the year ended March 31, 
2026, prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS”) as prescribed 
under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended, 
and other accounting principles generally accepted in India, which have been approved by the Board of 
Directors at their meeting held on May 18, 2026. 

b) Audited Consolidated Ind AS financial statements of the Company as at and for the year ended March 31, 
2025 and 2024, prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS”) as 
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, 
as amended, and other accounting principles generally accepted in India, which have been approved by the 
Board of Directors at their meeting held on June 03, 2025 and September 28, 2024 respectively. 

 
6. For the purpose of our examination, we have relied on:  

a) Auditors’ reports issued by us dated May 18, 2026 on the standalone financial statements of the Company 
as at and for the year ended March 31, 2026 as referred in Paragraph 5 above; and  

b) Auditors’ reports issued by us dated June 03, 2025 and September 28, 2024 on the consolidated financial 
statements of the Company as at and for the year ended March 31, 2025 and March 31, 2024 as referred in 
Paragraph 5 above; and  
 

7. Emphasis of Matter 

We draw attention to the Company’s arrangement with one of the exhibitor, pursuant to which the Company 
had agreed to maintain a minimum holdback period of eight weeks from the date of first theatrical release of the 
movie The Kerala Story 2 Goes Beyond, being February 27, 2026. 
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During the year, the Company entered into an assignment agreement with Zee Entertainment Enterprises Limited 
on March 27, 2026, transferring certain rights including delivery of tapes and materials, and granting OTT 
release rights with effect from the said date. We noted that the execution of the said assignment agreement on 
March 27, 2026 was within the eight-week holdback period agreed with one of the exhibitors, and accordingly 
was not in prima facie alignment with the said holdback arrangement.  

However, as represented to us by the Management, the movie was ultimately released on OTT on May 1, 2026, 
which falls after the expiry of the stipulated eight-week holdback period computed from the date of first 
theatrical release. Accordingly, the Management is of the view that the holdback arrangement has been complied 
with in substance based on the actual date of OTT release, and no consequential legal implications have been 
identified in this regard. 

On the basis of the foregoing, the Company has recognised revenue in respect of the aforesaid assignment 
transaction during the financial year 2025–26 in accordance with the requirements of Indian Accounting 
Standard (Ind AS) 115. Our opinion is not modified in respect of this matter. 

8. Other Matters 
 

We did not audit the IndAS financial statements of associate – DE Novo Hospitality Private Limited, whose 
share of profit in its associate is ₹ NIL for the year ended March 31, 2025, as considered in the consolidated 
IndAS financial statements. These IndAS financial statements for the period upto disposal of investment in 
associate is unaudited and have been furnished to us by the Management and our opinion on the consolidated 
IndAS financial statements, in so far as it relates to the amounts and disclosures included in respect of these 
associate is based solely on such unaudited IndAS financial statements. In our opinion and according to the 
information and explanations given to us by the Management, these IndAS financial statements are not material 
to the Group. 
 
We did not audit the financial statements of associate – Force Productions LLP for the year ended March 31, 
2025 (for the period upto disposal of investment in associate) and 2024 which was prepared in accordance with 
the accounting standards notified under the section 133 of the Act (“Indian GAAP”) which are unaudited and 
have been furnished to us by the Management. Further, the management has furnished special purpose Ind AS 
financial statements of such associate, whose share of profit/ loss in that associate included in the Restated 
Consolidated Financial Information, for the relevant periods upto disposal of investment in associate is tabulated 
below, which have been prepared by making Ind AS adjustments to the aforesaid audited financial statements 
of the associate as at and for the year ended March 31, 2025 and 2024: 

                                                     
                                                                                         (₹ in Lakhs) 

Particulars For the year 
ended March 
31, 2025 

For the year 
ended March 
31, 2024 

Share of Profit/(Loss) in 
Associates 

- - 

In our opinion and according to the information and explanations given to us by the Management, these 
standalone financial statements are not material to the Company. 
 
Our opinion on the consolidated restated financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these associates, is based solely on the work done and the financial statements certified 
by the Management. 
 

9. Based on our examination and according to the information and explanations given to us, we report that the 
Restated Summary Statements:  
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a) have been prepared after incorporating adjustments for the change in accounting policies, material errors 

and regrouping / reclassifications retrospectively in the financial years ended March 31, 2026, 2025 and 
2024 to reflect the same accounting treatment as per the accounting policies and grouping/classifications 
followed as at and for the yar ended March 31, 2026;  

b) does not contain any qualifications requiring adjustments. 
c) have been prepared in accordance with the Act, the ICDR Regulations and the Guidance Note.  

  
10. The Restated Summary Statements do not reflect the effects of events that occurred subsequent to the respective 

dates of the reports on the audited financial statements mentioned in paragraph 5 above.  
   
11. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit reports 

issued by us and other auditors, nor should this report be construed as a new opinion on any of the financial 
statements referred to herein.  

  
12. We have no responsibility to update our report for events and circumstances occurring after the date of the 

report.  
 
13. Our report is intended solely for use of the Board of Directors for inclusion in the offer documents to be filed 

with SEBI, BSE, NSE and ROC in connection with the proposed issue. Our report should not be used, referred 
to or distributed for any other purpose except with our prior consent in writing. Accordingly, we do not accept 
or assume any liability or any duty of care for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come without our prior consent in writing.  

  
For Satyanarayan Goyal & Co LLP 
Chartered Accountants   
Firm Registration No.: 006636C/C400333 
 
 
  Sd/- 
 
CA Shubham Jain
Partner
Membership No: 441604
UDIN: 26441604DWCYZM4282
 
Place: Mumbai 
Date: July 27, 2026 
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Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341
ANNEXURE – I: RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)

 31.03.2026 31.03.2025 31.03.2024
 Standalone Consolidated Consolidated

A. Assets
1 Non-Current Assets

(a) Property, Plant & Equipment 4 1,040.23                1,291.72                   1,227.83                
(b) Right-of-Use Assets 5 35.11                     28.38                        22.04                     
(c) Capital Work-In-Progress 4&6 -                        -                            1,272.52                
(d) Financial Assets
    (i)  Investments 7 -                        -                            -                         
    (ii)  Other Financial Assets 8 179.69                   431.01                      991.20                   
(e) Deferred Tax Assets (net) 22 42.66                     -                            -                         
Total Non- Current Assets 1,297.69                1,751.11                   3,513.59                

2 Current Assets
(a) Inventories 9 7,506.02                2,407.56                   2,431.68                
(b) Financial Assets

(i) Investments 10 -                        2,615.87                   2,042.25                
(ii) Trade Receivables 11 6,650.54                2,839.15                   796.61                   
(iii) Cash and cash equivalents 12 48.25                     1,164.15                   133.22                   
(iv) Loans 13 382.64                   366.73                      452.82                   
(v) Other financial  assets 14 299.80                   300.89                      25.79                     

(c) Other Current Assets 15 269.58                   206.81                      330.26                   
(d) Current tax Assets (Net) 16 11.58                     11.58                        11.58                     
Total Current Assets 15,168.41              9,912.74                   6,224.21                

3 Asset classified as held for sale 17 1,497.80                1,464.48                   -                         

Total Assets 17,963.90              13,128.33                 9,737.80                

B. Equity and Liabilities
1 Shareholders’ Funds

(a) Equity Share Capital 18 2,634.88                2,634.88                   12.31                     
(b) Other Equity 19 11,878.58              7,872.00                   7,047.32                
Total Shareholders’ Funds 14,513.46              10,506.88                 7,059.63                

2 Non-Current Liabilities 
(a) Financial Liabilities
    (i)  Borrowings 20 165.59                   218.27                      -                         
    (ii) Lease Liabilities 5 20.21                     18.10                        8.30                       
(b) Provisions 21 46.90                     21.56                        -                         
(c) Deferred Tax Liabilities (Net) 22 -                        15.19                        15.30                     
Total Non-Current Liabilities 232.70                   273.12                      23.60                     

3 Current Liabilities
(a) Financial liabilities
     (i) Borrowings 23 743.83                   897.93                      1,666.82                
    (ii) Lease Liabilities 5 15.99                     9.64                          14.79                     
    (iii) Trade payables                 24

 -total outstanding dues of micro enterprises and small enterprises 163.24                   115.28                      30.95                     
 -total outstanding dues of creditors other than micro enterprises and small enterprises 574.90                   367.73                      699.19                   

    (iv) Other financial liabilities 25 4.44                       1.90                          -                         
(b) Other current liabilities 26 729.62                   590.86                      198.05                   
(c) Provisions 27 29.92                     5.63                          2.70                       
(d) Current tax liabilities (net) 28 955.80                   359.36                      42.07                     
Total Current Liabilities 3,217.74                2,348.33                   2,654.57                

Total Equity & Liabilities 17,963.90              13,128.33                 9,737.80                
See accompanying notes under Annexure V forming integral part of the restated financial information.

As per our report of even date.

For Satyanarayan Goyal & Co LLP For and on behalf of the board of directors
Chartered Accountants
ICAI FRN: 006636C/C400333

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah

Sd/- (Managing Director) (Director)
CA Shubham Jain (DIN: 00675495) (DIN:10738097)
Partner
Mem. No. 441604
UDIN: 26441604DWCYZM4282 Sd/- Sd/-
Place: Mumbai Sunil Karda Dhwani Vora
Date: July 27, 2026 (Chief Financial Officer) (Company Secretary)

As At
Particulars  Note No. 
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Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341
ANNEXURE – II: RESTATED STATEMENT OF PROFIT AND LOSS

(Rs. in Lakhs)

31.03.2026 31.03.2025 31.03.2024

Standalone Consolidated Consolidated
I Revenue:

Revenue from operations (net) 29 7,443.67                10,333.01                 13,379.80              
Other income 30 183.82                   247.26                      566.21                   
Total revenue 7,627.49                10,580.27                 13,946.01              

II Expenses:

Operational Cost 31 1,362.50                5,097.53                   6,223.63                
Employee benefit expenses 32 208.36                   135.39                      23.77                     
Finance costs 33 176.35                   175.45                      68.65                     
Depreciation and amortization expense 34 272.06                   277.61                      222.14                   
Other expenses 35 170.26                   272.57                      301.32                   
Total Expenses 2,189.53                5,958.55                   6,839.51                

III Profit/(loss) before Share of profit of associate,exceptional items & tax (I-II) 5,437.96                4,621.72                   7,106.50                

IV Share of profit of associate -                        -                            -                         

V Profit/(loss) before Exceptional items & tax (III+IV) 5,437.96                4,621.72                   7,106.50                

VI Exceptional Items
Gain on sale of associate -                         1.00                          -                         
Statutory impact of new Labour Code 36 (31.56)                   -                            -                         

VII Profit/(loss) before tax (V+VI) 5,406.40                4,622.72                   7,106.50                

VIII Tax Expense : 37
(i) Current tax 1,463.47                1,176.63                   1,742.08                
(iii) Deferred Tax (59.31)                   (0.37)                         29.52                     
Total Tax Expense 1,404.16                1,176.26                   1,771.60                

IX  Profit/(loss) for the year (VII-VIII) 4,002.24                3,446.46                   5,334.90                

X Other Comprehensive Income
(a) Items that will not be reclassified to profit or loss

(i) Gain/(Loss) on Remeasurement of Defined Benefit Plans 5.80                       1.04                          -                         
(ii) Income tax relating to above items (1.46)                     (0.26)                         -                         

Other Comprehensive Income for the year (X) 4.34                       0.78                          -                         

XI Total Comprehensive Income for the year (IX+X) 4,006.58                3,447.24                   5,334.90                

XII Earnings per equity share (in Rs.): 46
(1) Basic (Face Value of Rs. 10 each) 15.19                     13.08                        20.24                     
(2) Diluted (Face Value of Rs. 10 each) 15.19                     13.08                        20.24                     

See accompanying notes under Annexure V forming integral part of the restated financial information.

As per our report of even date.

For Satyanarayan Goyal & Co LLP For and on behalf of the board of directors of 
Chartered Accountants
ICAI FRN: 006636C/C400333

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah

Sd/- (Managing Director) (Director)
CA Shubham Jain (DIN: 00675495) (DIN:10738097)
Partner
Mem. No. 441604
UDIN: 26441604DWCYZM4282 Sd/- Sd/-
Place: Mumbai Sunil Karda Dhwani Vora
Date: July 27, 2026 (Chief Financial Officer) (Company Secretary)

For the year ended

Particulars Note No.
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Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341
ANNEXURE - III:  RESTATED STATEMENT OF CASH FLOWS 

(Rs. in Lakhs)

31.03.2026 31.03.2025 31.03.2024

Standalone Consolidated Consolidated
A. CASH FLOW FROM OPERATING ACTIVITIES:
Profit  before tax 5,406.40                4,622.72                   7,106.50                
Adjustments for:
Depreciation and amortization expenses 272.06                   277.61                      222.14                   
Gratuity expenses 22.25                     23.56                        -                         
Gain on sale/divestment of investment in associates -                        (1.00)                         -                         
Loss/(Gain) on Disposal/Fair Valuation of Investments 48.59                     163.98                      (212.61)                  
Loss/(Profit) on Sale of Property, Plant and Equipment -                        -                            0.46                       
Loss/(Gain) on foreign exchange fluctuations (30.42)                   (0.02)                         (0.19)                      
Gain on Early Lease Termination -                        (1.75)                         -                         
Interest expense 176.35                   175.45                      68.65                     
Interest Income (85.32)                   (87.98)                       (138.61)                  
Dividend Income -                        (3.73)                         (2.22)                      
Operating Profit before working capital changes 5,809.91                5,168.84                   7,044.12                

Adjustments for:
Other non current financial assets 251.32                   560.19                      (808.14)                  
Inventories (5,098.46)              24.12                        (790.38)                  
Trade receivables (3,780.97)              (2,042.52)                  (796.42)                  
Other financial assets 1.09                       (275.10)                     (25.70)                    
Other current assets (62.77)                   123.45                      (254.00)                  
Trade payables 255.13                   (247.13)                     296.85                   
Other financial liabilities (0.79)                     -                            -                         
Other current liabilities 138.76                   392.81                      181.05                   
Provisions 33.18                     1.97                          0.90                       

Cash generated from/(used in) operations (2,453.60)              3,706.63                   4,848.28                
Less: Net Income tax paid (867.03)                 (859.33)                     (1,688.64)               
Net cash flows from/(used in) operating activities (A) (3,320.63)              2,847.30                   3,159.64                

B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment (including Capital work-in-progress and Asset held for sale) (41.82)                   (521.65)                     (1,203.73)               
Purchase of Investments (481.84)                 (4,067.23)                  (3,794.21)               
Sale of Investments 3,049.12                3,330.63                   2,114.61                
Proceeds from sale/ disposal of property, plant & equipment -                        -                            63.06                     
Payment including advances for acquiring right-of-use assets (Net of termination) (0.39)                     (0.45)                         -                         
Repayment of Loan/(Loans Given) to related parties and others (15.91)                   86.09                        (317.33)                  
Interest Received 85.32                     87.98                        138.61                   
Dividend Received -                        3.73                          2.22                       
Net cash flow from/(used in) investing activities (B) 2,594.48                (1,080.90)                  (2,996.77)               

C. CASH FLOW FROM FINANCING ACTIVITIES:
Buy back of shares -                        -                            (998.73)                  
Proceeds from borrowings 271.16                   978.56                      1,764.61                
Repayment of borrowings (477.94)                 (1,560.35)                  (774.62)                  
Lease Liabilities paid (12.78)                   (13.08)                       (12.26)                    
Dividend Paid -                        -                            (7.03)                      
Finance cost paid (170.19)                 (140.60)                     (37.81)                    
Net cash flow from/(used in) financing activities (C) (389.75)                 (735.47)                     (65.84)                    
Net increase in cash and cash equivalents (A+B+C) (1,115.90)              1,030.93                   97.03                     
Cash and cash equivalents at the beginning of the year 1,164.15                133.22                      36.19                     
Cash and cash equivalents at the end of the year 48.25                     1,164.15                   133.22                   

a. Cash and cash equivalents in cash flow statement comprise of followings: (Rs. in Lakhs)

31.03.2026 31.03.2025 31.03.2024
Balance with Banks 46.24                     1,072.84                   40.74                     
Balances with Banks - in overdraft account -                        89.43                        -                         
Fixed Deposits with maturity less than 3 months -                        -                            90.23                     
Cash on hand 2.01                       1.88                          2.25                       

48.25                     1,164.15                   133.22                   
See accompanying notes under Annexure V forming integral part of the restated financial information.
As per our report of even date.
For Satyanarayan Goyal & Co LLP For and on behalf of the board of directors of 
Chartered Accountants
ICAI FRN: 006636C/C400333

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah

Sd/- (Managing Director) (Director)
CA Shubham Jain (DIN: 00675495) (DIN:10738097)
Partner
Mem. No. 441604
UDIN: 26441604DWCYZM4282 Sd/- Sd/-
Place: Mumbai Sunil Karda Dhwani Vora
Date: July 27, 2026 (Chief Financial Officer) (Company Secretary)

For the year ended

As at
Particulars

Particulars
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Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341
ANNEXURE - IV:  RESTATED STATEMENT OF CHANGES IN EQUITY 

(Rs. in Lakhs)
A.  Equity Share Capital

No. of Shares Amount

As at March 31, 2023 1,40,625         14.06              
Changes during the year (17,500)           (1.75)              
As at March 31, 2024 1,23,125         12.31              
Changes during the year 2,62,25,625    2,622.57          
As at March 31, 2025 2,63,48,750    2,634.88         
Changes during the year -                 -                  
As at March 31, 2026 2,63,48,750    2,634.88          

B. OTHER EQUITY

 Securities 
Premium 

 Retained 
earnings 

 Capital 
redemption 

reserve 

Balance as at March 31,2023 3,458.93         (747.19)         4.69                    -                      2,716.43       
Add: Profit for the year -                 5,334.90       -                      -                      5,334.90       
Less: Buyback of shares during the year -                 (996.98)         -                      -                      (996.98)         
Less: Dividend paid -                 (7.03)             -                      -                      (7.03)             
Less: Transferred to Capital Redemption Reserve -                 (1.75)             1.75                    -                      -                
Balance as at March 31, 2024 3,458.93         3,581.95       6.44                    -                      7,047.32       
Add: Profit for the year -                 3,446.46       -                      -                      3,446.46       
Less: Bonus shares issued during the year (2,622.56)        -                -                      -                      (2,622.56)      
Add: Other comprehensive income (Net of tax) -                 0.78              -                      -                      0.78              
Balance as at March 31, 2025 836.37            7,029.19       6.44                    -                      7,872.00       
Add: Profit for the period -                 4,002.24       -                      -                      4,002.24       
Add: Other comprehensive income (Net of tax) -                 4.34              -                      -                      4.34              
Balance as at March 31, 2026 836.37            11,035.77     6.44                    -                      11,878.58     

For Satyanarayan Goyal & Co LLP For and on behalf of the board of directors of 
Chartered Accountants
ICAI FRN: 006636C/C400333

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah

Sd/- (Managing Director) (Director)
CA Shubham Jain (DIN: 00675495) (DIN:10738097)
Partner
Mem. No. 441604 Sd/- Sd/-
UDIN: 26441604DWCYZM4282 Sunil Karda Dhwani Vora
Place: Mumbai (Chief Financial Officer) (Company Secretary)
Date: July 27, 2026

(Rs. in Lakhs)
 Reserve and surplus 

 Other 
Comprehensive 

Income 
 Total              Particulars 
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1

2 Significant accounting policies

(a) Basis of Preparation of Restated Financial Statements

(i) Statement of Compliance with Ind AS

This note provides a list of the significant accounting policies adopted in the preparation of the Restated Financial Statements. These policies
have been consistently applied to all the years presented, unless otherwise stated.

The restated Ind AS financial information comprise of the restated Ind AS statement of assets and liabilities as at March 31, 2026, 2025 &
2024, the restated Ind AS statement of profit and loss (including Other Comprehensive income), the restated Ind AS statement of cash flows
and the restated Ind AS statement of changes in equity for the year ended March 31, 2026, 2025 & 2024 and the statement of notes to the
restated Ind AS financial information (hereinafter collectively referred to as “restated Ind AS financial information”).

The restated standalone financial information for the year ended March 31, 2026 have been compiled by the Company from the Audited
Standalone IndAS financial statements of the company as at and for the year ended March 31, 2026. The restated consolidated financial
information for the year ended March 31, 2025 and March 31, 2024 have been compiled by the Company from the Audited Consolidated
IndAS financial statements of the company as at and for the year March 31, 2025 and March 31, 2024.

In accordance with Ind AS 101 First-time Adoption of Indian Accounting Standard, the Company has presented a reconciliation from the
presentation of restated financial information under Accounting Standards notified under Previous GAAP to Ind AS of restated balance sheet
as at March 31, 2023 for the purpose of reconciling total equity. Refer note 43(B) in Annexure V for the reconciliation.

Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS

Corporate Information
Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited (the "Company") is a public limited company domiciled in
India and was incorporated as Energetic Films Private Limited on July 14, 2007 and name was subsequently converted to Sunshine Pictures
Private Limited on March 15, 2010 under the provisions of the Companies Act, 1956 applicable in India. Its registered office is located at
A/102, 1st Floor, Bharat Ark, Azad Nagar, Veera Desai Road, Andheri West, Mumbai - 400053. The Company is primarily engaged in the
business of business of production of films, TV shows and songs.
The Company was converted from a Private Limited Company to a Public Limited Company and consequently, name of the Company has
changed to Sunshine Pictures Limited  pursuant to fresh certificate of incorporation issued by Registrar of Companies on  September 27, 2024.
The financial statements for the year ended March 31, 2024 was the first set of Ind AS financial statements prepared by the Company for the
full financial year. The Company has adopted IndAS from April 1, 2023 with effective transition date of April 1, 2022.
The Restated Financial Statements of the company for the year ended March 31, 2026, 2025 & 2024 were approved for issue by the Board of
Directors on July 27, 2026.

262



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS

(ii) Basis of Preparation

(iii)

(iv) Basis of measurement

(v)

These financial statements have been prepared on historical cost basis except for certain financial instruments which are measured at fair
value or amortised cost at the end of each reporting period. Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. All assets and liabilities have been classified as current and non-current as
per the Company’s normal operating cycle. Based on the nature of services rendered to customers and time elapsed between deployment of
resources and the realization in cash and cash equivalents of the consideration for such services rendered, the Company has considered an
operating cycle of 12 months.
The statement of cash flows has been prepared under indirect method, whereby profit or loss is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or expense associated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated. The
Company considers all highly liquid investments that are readily convertible to known amounts of cash and are subject to an insignificant risk
of changes in value to be cash equivalents.

Basis of consolidation
The Financial Statements (FS) include the financial statements of the Company together with the share of the total comprehensive income of
associates.
Associates are entities over which the Group exercise significant influence but does not control.
Control, significant influence and joint control is assessed annually with reference to the voting power (usually arising from equity
shareholdings and potential voting rights) and other rights (usually contractual) enjoyed by the Group in its capacity as an investor that
provides it the power and consequential ability to direct the investee’s activities and significantly affect the Group’s returns from its
investment. Such assessment requires the exercise of judgement and is disclosed by way of a note to the Financial Statements. The Group is
considered not to be in control of entities where it is unclear as to whether it enjoys such power over the investee.
An investment in an associate is initially recognised at cost on the date of the investment, and inclusive of any goodwill / capital reserve
embedded in the cost, in the Balance Sheet. The proportionate share of the Group in the net profits / losses as also in the other comprehensive
income is recognised in the Statement of Profit and Loss and the carrying value of the investment is adjusted by a like amount (referred as
‘equity method’).
While preparing CFS, appropriate adjustments are made to associates financial statements to ensure conformity with the Group’s accounting
policies.

Current and non current classification

The Restated Financial Statements have been prepared on a historical cost convention on accrual basis, except certain financial assets and
liabilities measured at fair value.

The restated Financial Information has been specifically prepared by the management for inclusion in the offer document to be filed by the
Company with the Securities and Exchange Board of India (“SEBI”) and National Stock Exchange of India Limited and BSE Limited, where
the Equity Shares are proposed to be listed (the “Stock Exchanges”) in connection with the proposed Initial Public Offer (‘IPO’) of equity
shares of the Company (referred to as the “Issue”), in accordance with the requirements of:
• Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended (the “Act"); 
• The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR Regulations"), as
amended from time to time, in pursuance of provisions of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 ("ICDR Regulations"), as amended from time to time, in pursuance of provisions of Securities and
Exchange Board of India Act, 1992; and
• The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI”),
as amended from time to time (the “Guidance Note”). The financial statements were approved by the Company’s Board of Directors and
authorised for issue on July 27, 2026.
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All assets and liabilities have been classified as current or non current as per the Company’s normal operating cycle and other criteria set out
in Schedule III to the Companies Act, 2013 and Ind AS 1 - Presentation of financial statement based on the nature of products / service and
the time between the acquisition of assets for processing / providing the services and their realisation in cash and cash equivalents. The
Company has ascertained its operating cycle as 12 months for the purpose of current, non current classification of assets and liabilities.
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(b) Use of estimates

(c) Property, plant and equipment

Depreciation methods, estimated useful lives

(d) Borrowing cost
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period
in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to
the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate asset is derecognized when replaced. All other repairs and maintenance are charged to
Statement of Profit and Loss during the period in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital
advances under other non-current assets and the cost of assets not put to use before such date are disclosed under ‘Capital work-in-progress.

The Company depreciates property, plant and equipment over their estimated useful lives using the written-down value method. The estimated
useful lives of assets are taken as prescribed useful lives under Schedule II to the Companies Act, 2013. The management believes that such
estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Depreciation on addition to property plant and equipment is provided on pro-rata basis from the date of acquisition. Depreciation on
sale/deduction from property plant and equipment is provided up to the date preceding the date of sale, deduction as the case may be. Gains
and losses on disposals are determined by comparing proceeds with carrying amount. These are included in Statement of Profit and Loss under
'Other Income' or 'Other Expenses' as the case may be.

The preparation of Restated Financial Statements in conformity with Ind AS requires the management to make estimate and assumptions that
affect the reported amount of assets and liabilities as at the Balance Sheet date, reported amount of revenue and expenses for the period and
disclosures of contingent liabilities as at the Balance Sheet date. The estimates and assumptions used in the accompanying Restated Financial
Statements are based upon the management's evaluation of the relevant facts and circumstances as at the date of the Restated Financial
Statements. Actual results could differ from these estimates. Estimates and underlying assumptions are reviewed on a periodic basis.
Revisions to accounting estimates, if any, are recognized in the year in which the estimates are revised and in any future years affected. 
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(e) Foreign Currency Transactions

(f) Investments in Associates

(g) Investments (other than investments in associates) and other financial instruments

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. At the period-
end, monetary assets and liabilities denominated in foreign currencies are restated at the period-end exchange rates. The exchange differences
arising from settlement of foreign currency transactions and from the period-end restatement are recognised in profit and loss.
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. Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss.
Foreign currency non-monetary items carried in terms of historical cost are reported using the exchange rate at the date of the transactions.

Investments in associates are carried at cost less provision for impairment, if any. Investments in associates are tested for impairment 
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for 
the amount by which the carrying amount of investments exceeds its recoverable amount.

Transition to Ind AS
On transition to Ind AS, the Company has elected to measure its investments in all its associates at its previous GAAP carrying value and use 
those values as the deemed cost of such investments.

(i) Classification
The Company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss); and
- those to be measured at amortised cost.
The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For investments in
equity instruments, this will depend on whether the Company has made an irrevocable election at the time of initial recognition to account for
the equity investment at fair value through other comprehensive income. In accordance with Ind AS 101, the Company had designated its
investment in equity instruments as FVTPL on the date of transition to Ind AS.
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(iii) Impairment of financial assets
The Company assesses on a forward looking basis the expected credit losses associated with its assets which are not fair valued through profit
or loss. The impairment methodology applied depends on whether there has been a significant increase in credit risk. Note 41 details how the
Company determines whether there has been a significant increase in credit risk.
For trade receivables only, the Company applies the simplified approach as per Ind AS 109,’Financial Instruments’, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

(iv) Derecognition of financial assets
A financial asset is derecognised only when
- the Company has transferred the rights to receive cash flows from the financial asset; or
- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual
obligation to pay the cash flows to one or more recipients.
Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of
the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognised.
Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is derecognised if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the
financial asset.

(ii) Measurement
At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or loss.
Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely payment of
principal and interest.
Investments other than investments in associates and bonds: The Company subsequently measures all such investments at fair value. Where
the Company’s management has elected to present fair value gains and losses on such investments in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to profit or loss. Changes in the fair value of financial assets at fair value through
profit or loss are recognised in ‘Other Income’ in the Statement of Profit and Loss.
Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost. Interest income from these financial assets is included in finance income using the effective interest rate method.
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(v) Financial liabilities: Classification, subsequent measurement and gains and losses
Financial liabilities are classified as measured at amortised cost or FVTPL.

Financial liabilities through fair value through profit or loss (FVTPL)
A financial liability is classified as at FVTPL if it is classified as held-for-trading, or it is a derivative or it is designated as such on initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised
in Statement of Profit and Loss. This category also includes derivative financial instruments entered into by the Company that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109.

Financial liabilities at amortised cost
Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognised in Statement of Profit and Loss. 
Any gain or loss on derecognition is also recognised in Statement of Profit and Loss.
For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximates fair value due to the
short maturity of these instruments.

(vi) Fair value of financial instruments
In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions that are based on market
conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash flow analysis and
available quoted market prices. All methods of assessing fair value result in general approximation of value, and such value may never
actually be realised.

(vii) Offsetting financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously.
The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in the
event of default, insolvency or bankruptcy of the Company or the counterparty.
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(h) Borrowings

(i) Revenue Recognition

(j) Taxes

(i) Current income tax

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the
borrowings using the effective interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan
to the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs.
To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as a prepayment
for liquidity services and amortised over the period of the facility to which it relates.
Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or
expired.
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period.

(i) Revenue from Operations: The Company has applied Ind AS 115, Revenue from Contracts with Customers, which establishes a
comprehensive framework for determining whether, how much and when revenue is to be recognised.
Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects the consideration
which the Company expects to receive in exchange for those products or services.
- Revenue from the sale of content is recognised at the point in time when control is transferred to the customer. Revenue is measured based
on the transaction price, which is the consideration, adjusted for volume discounts, price concessions and incentives, if any, as specified in the
contract with the customer. Revenue also excludes taxes collected from customers.
- Revenue from theatrical distribution is recognised on exhibition of films. In case of distribution through theatres, revenue is recognised on
the basis of box office reports received from various exhibitors. Contracted minimum guarantees are recognised on theatrical release.
- Revenue from Sale of films rights are recognised on assignment of such rights as per terms of the sale/licencing agreements.
- Revenue from exploitation of music rights through digital platforms such as YouTube, audio streaming applications and other digital media
platforms is recognized in accordance with Ind AS 115 upon satisfaction of performance obligations and when collection is reasonably certain.
Such revenue includes advertisement monetization, streaming income, licensing and content exploitation revenue, and is recognized based on
platform reports, contractual arrangements or usage data. Revenue is measured net of platform commissions, discounts/rebates, indirect taxes
and other applicable adjustments.
- Revenue from production support and line production consultancy services provided is recognized when the agreed services are rendered and
collection of consideration is reasonably certain. Such revenue is recognized based on contractual terms, milestones achieved or services
performed.

(ii) Other income: Interest income is accrued on a time proportion basis, by reference to the principal outstanding and the effective interest
rate applicable. Dividend income from investments and other income is recognised when the company’s rights to receive payment have been
established.

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the year.

The income tax expense for the year is measured on the basis of current period’s taxable income based on the applicable income tax rate.
Current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities in accordance with the
relevant prevailing tax laws. Tax expenses relating to the items in profit & loss account shall be treated as current tax as part of profit and loss
and those relating to items in other comprehensive income shall be recognised as part of OCI.
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(ii) Deferred tax

(k) Leases

Deferred income tax is recognised for all the temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in Restated Financial Statements. Deferred income tax is determined using tax rates (and laws) that have been enacted or
substantially enacted by the end of the year and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

At each balance sheet , the company re-assesses unrecognised deferred tax assets, if any, and the same is recognised to the extent it has
become probable that future taxable profit will allow the deferred tax asset to be recovered. Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same taxation
authority.

The Company’s lease asset classes primarily consist of leases for godown premises. The Company assesses whether a contract contains a
lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the
Company assesses whether: (i) the contract involves the use of an identified asset (ii)the Company has substantially all of the economic
benefits from use of the asset through the period of the lease and (iii) the Company has the right to direct the use of the asset.
At the date of commencement of the lease, the Company recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all
lease arrangements in which it is a lessee.
The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are
subsequently measured at cost less accumulated depreciation and impairment losses.
Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of
the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate that their
carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e.the higher of the fair value less
cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the
asset belongs.
The lease liability is initially measured at amortised cost at the present value of the future lease payments. The lease payments are discounted
using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of
these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Company changes its
assessment if whether it will exercise an extension or a termination option.
The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease term of 12
months or less and leases for which the underlying asset is of low value. The lease payments associated with these leases are recognised as an
expense on a straight-line basis over the lease term.
Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing cash
flows.
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(l)

(m) Impairment of non-financial assets

(n) Provisions and contingent liabilities

(o) Cash and cash equivalents 

(p) Trade receivables

(q) Trade payables

(r)

(s) Employee Benefits 

Inventories
Media Content are valued at lower of cost and net realisable value. Cost comprises acquisition,direct production cost and overheads. Media
content costs (excluding music rights and any other form of media content for digital exploitation) are expensed in the period of telecast or
broadcast, commensurate with the revenue recognized. Expenses of under production films incurred till the films are ready for release are
inventorised. Cost of content are recognised as expense in Statement of Profit and Loss as per the terms of licencing of multiple rights. Cost of
unamortised content is recognised in the ratio of expected unrealised revenue to total expected revenue. If net expected unrealised revenue is
less than the unamortised cost, the same is written down to net expected revenue. Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the sale. Music rights and any
other form of media content for digital exploitation by the company are amortised over a period of ten years from the date of release of
content.

Cash and cash equivalent in the balance sheet comprise Balances with banks, cash on hand and short-term deposits with an original maturity
of three months or less, which are subject to an insignificant risk of changes in value. 
For the purposes of the cash flow statement, cash and cash equivalents include Balances with banks, cash in banks and short-term deposits
with an original maturity of three months or less.

The carrying value of assets / cash generating units at the Balance Sheet date are reviewed for impairment, if any indication of impairment
exists. If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is recognised for such excess amount. The
impairment loss is recognied for such excess amount. 

Provisions are recognized when there is 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 there is a reliable estimate of the amount of the obligation. Provisions are
measured at the best estimate of the expenditure required to settle the present obligation at the Balance sheet date.If the effect of the time
value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only
by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made. 

Trade receivables are amounts due from customers for goods sold or services rendered in the ordinary course of business. Trade receivables,
shall be initially measured at their transaction price unless those contain a significant financing component determined.

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial period which are unpaid.
Trade payables are presented as current liabilities unless payment is not due within 12 months after the reporting period. They are recognised
initially at their fair value and subsequently measured at amortised cost using the effective interest method.

Asset classified as held for sale
As per Ind AS 105 "Non-current assets held for sale and Discontinued opeartions", Assets classified as held-for-sale are due to management's
decision to sell/dispose off in the next 12 months. Such assets are generally measured at the lower of their carrying amount and fair value less
costs to sell. Once classified as held-for-sale, property, plant and equipment are no longer depreciated.
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(I) Short-term obligations

(II)Other long-term employee benefit obligations
(i) Defined contribution plan

(ii) Defined benefit plans

(t) Earnings Per Share

 (u) Rounding of amounts

3 Significant accounting judgments, estimates and assumptions

Estimates and assumptions

Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible employees in accordance with the
Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or
termination of employment, of an amount based on the respective employee's salary. The Company's liability is provided at the end of each
year. 

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period. Earnings considered in ascertaining the Company's earnings per share is the net profit
or loss for the year after deducting preference dividends and any attributable tax thereto for the period, if any. The weighted average number
of equity shares outstanding during the year and for all the years presented is adjusted for events, such as bonus shares, other than the
conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change in
resources. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted
average number of shares outstanding during the year is adjusted for the effects of all dilutive potential equity shares.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest Lakhs (with two places of decimal) as per the
requirement of Schedule III, unless otherwise stated.

The preparation of Restated Financial Statements requires management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets
or liabilities affected in future years.

The key assumptions concerning the future and other key sources of estimation uncertainty at the year end date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The
Company based its assumptions and estimates on parameters available when the Restated Financial Statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

A Defined contribution plan is a post-employment benefit plan under which the Company pays specified contributions towards Provident
Fund. The Company’s contribution is recognised as an expense in the Statement of Profit and Loss during the period in which the employee
renders the related service.

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the
year in which the employees render the related service are recognized in respect of employees’ services up to the end of the year and are
measured at the amounts expected to be paid when the liabilities are settled.
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4 Property , plant & Equipment and Capital work in progress

Building
Furniture & 

Fixture
Motor Car Computer

Editing 
equipment

Office equipment Server
Electrical 

equipments

957.52                     7.70                     103.90                      12.99                      13.00                   88.09                      0.80                 -                      608.53                      1,792.53                      

-                           -                       520.84                      1.57                        -                       16.34                      -                   0.99                    663.99                      1,203.73                      
-                           -                       71.63                        -                          -                       -                          -                   -                      -                            71.63                           

957.52                     7.70                     553.11                      14.56                      13.00                   104.43                    0.80                 0.99                    1,272.52                   2,924.63                      

-                           12.42                   294.84                      8.71                        -                       10.28                      2.87                 0.57                    -                            329.69                         
-                           -                       -                            -                          -                       -                          -                   -                      -                           -                               

Transferred to asset classified as held for sale -                           -                       -                            -                          -                       -                          -                   -                      (1,272.52)                 (1,272.52)                    
957.52                     20.12                   847.95                      23.27                      13.00                   114.71                    3.67                 1.56                    -                           1,981.80                      

-                           1.19                     -                            4.42                        -                       1.03                        1.86                 -                      -                            8.50                             
-                           -                       -                            -                          -                       -                          -                   -                      -                            -                               

957.52                     21.31                   847.95                      27.69                      13.00                   115.74                    5.53                 1.56                    -                           1,990.30                      

113.52                     5.08                     22.89                        11.00                      11.73                   57.36                      0.33                 -                      -                           221.91                         

80.40                       0.63                     111.55                      1.91                        0.26                     15.53                      0.18                 0.02                    -                           210.48                         
-                           -                       8.11                          -                          -                       -                          -                   -                      -                           8.11                             

193.92                     5.71                     126.33                      12.91                      11.99                   72.89                      0.51                 0.02                    -                           424.28                         

72.54                       2.47                     171.12                      3.06                        0.15                     15.95                      0.13                 0.38                    -                           265.80                         
-                           -                       -                            -                          -                       -                          -                   -                      -                           -                               

As at March 31, 2025 266.46                     8.18                     297.45                      15.97                      12.14                   88.84                      0.64                 0.40                    -                           690.08                         

65.65                       3.28                     171.92                      6.16                        0.11                     11.01                      1.56                 0.30                    -                            259.99                         
-                           -                       -                            -                          -                       -                          -                   -                      -                            -                               

As at March 31, 2026 332.11                     11.46                   469.37                      22.13                      12.25                   99.85                      2.20                 0.70                    -                           950.07                         

844.00                     2.62                     81.01                        1.99                        1.27                     30.73                      0.47                 -                      608.53                      1,570.62                      
763.60                     1.99                     426.78                      1.65                        1.01                     31.54                      0.29                 0.97                    1,272.52                   2,500.35                      
691.06                     11.94                   550.50                      7.30                        0.86                     25.87                      3.03                 1.16                    -                            1,291.72                      
625.41                     9.85                     378.58                      5.56                        0.75                     15.89                      3.33                 0.86                    -                            1,040.23                      

Capital work in 
progress

Particulars

As at March 31, 2023
As at March 31, 2024
As at March 31, 2025
As at March 31, 2026

Disposals/ Adjustment

Net Carrying Value

Charge for the period
Disposals/ Adjustment

Charge for the period
Disposals/ Adjustment
As at March 31, 2024

Charge for the period

As at March 31, 2023
Depreciation

Disposals
As at March 31, 2024

Additions
Disposals

As at March 31, 2025

Additions
Disposals
As at March 31, 2026

As at March 31, 2023

Additions

(Rs. In Lakhs)
Property, Plant & Equipment

Deemed Cost

 Total 
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5 Right-of-Use (RoU) Assets and Lease Liabilities

A. Rights-of-Use (RoU)

31.03.2026 31.03.2025 31.03.2024
Godown Premises
Opening balance 28.38                     22.04                    20.58                
Add: Added during the year 18.80                     28.54                    13.12                
Less: Amortisation during the year                     (12.07)                    (11.81)                (11.66)
Less: Terminated during the year                            -                      (10.39)                       -   

TOTAL                       35.11                      28.38                  22.04 

B. Lease Liabilities
The following is the break-up of current and non-current lease liabilities

 31.03.2026  31.03.2025 31.03.2024
Current Lease Liabilities                       15.99 9.64 14.79                 
Non-current Lease Liabilities                       20.21 18.10                     8.30                   

Total                       36.20                      27.74                  23.09 

The total undiscounted minimum lease payments are as follows:

 31.03.2026  31.03.2025 31.03.2024
Not later than 1 year                       18.04 10.08 15.79                 
Later than 1 year and less than 5 years                       20.28 21.70                     9.49                   
Later than five years                            -   -                        -                    

Total                       38.32                      31.78                  25.28 

The following is the carrying value of lease liability:

 31.03.2026  31.03.2025 31.03.2024
Opening Balance 27.74                     23.09                    19.95                
Additions

Added during the period 18.41                      27.83                     13.12                 
Finance cost accrued during the period 2.83                        1.78                       2.28                  

Deletions
Payment of lease liabilities including interest during the period (12.78)                    (13.08)                   (12.26)               
Lease Termination during the period -                         (11.88)                   -                    

Closing Balance                       36.20                      27.74                  23.09 

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

Particulars

Particulars

The amortization expense on ROU assets is included under depreciation and amortization expense in  statement of Profit and Loss for the 
respective year.

As At 

As At 

As At 

As At 

Particulars

Particulars

274



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS
Note:

 The estimated impact of Ind AS 116 on the Company’s financial statements is as follows:

6 Capital work in progress

31.03.2026 31.03.2025 31.03.2024
   

Projects in progress                            -                             -               1,272.52 

TOTAL                            -                             -               1,272.52 

 Less   than 1 
year 

 1-2 years  2-3 years 
 More    than    

3 years 
 Total 

Projects in progress                 663.98                     408.10                    200.43                       -                 1,272.52 
Projects  temporarily suspended                         -                              -                             -                         -                           -   
Total                 663.98                     408.10                    200.43                       -                 1,272.52 

Particulars

Particulars
As At 

Amount in Capital Work in Progress as at 31.03.2024

(a) The Company incurred Rs 96.00 Lakhs, 96.00 Lakhs and Rs 93.00 Lakhs for the year ended March 31, 2026, 2025 and 2024 respectively
towards expenses relating to short-term leases and leases of low-value assets. The total cash outflow for leases is Rs 108.78 Lakhs, 109.08 Lakhs
and Rs 105.26 Lakhs for the year ended March 31, 2026, 2025 and 2024 respectively including cash outflow of short-term leases and leases of
low-value assets.

(b) Lease contracts entered by the Company majorly pertains for Godown taken on lease to conduct its business in the ordinary course.

(c) The weighted average incremental borrowing rate applied to lease liabilities is 9.40% for the year ended FY 2026 and FY 2025 and 14.47%
for the year ended FY 2024. The Company has applied a single discount rate to a portfolio of leases of a similar assets in similar economic
environment with similar end date.

(d) The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the
obligations related to lease liabilities as and when they fall due.
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(Rs. In Lakhs)

7 Non-Current Investments

31.03.2026 31.03.2025 31.03.2024
Unquoted, Measured at Amortised Cost

I. Investment in Equity Instruments:
a) Associate Companies

                    -                      -                         -   

II. Investment in Limited Liability Partnerships (LLPs):
a) Associate LLP

Force Productions LLP1                            -                             -                         -   

TOTAL                            -                             -                         -   
                          -                         -   
                          -                         -   

                          -                         -   

1 Details of Investment in LLP:

31.03.2026 31.03.2025 31.03.2024

Sunshine Pictures Limited -                         -                        0.50                  

JA Entertainment Private Limited -                         -                        0.50                  

TOTAL                            -                             -                      1.00 

31.03.2026 31.03.2025 31.03.2024

Sunshine Pictures Limited -                         -                        40%

JA Entertainment Private Limited -                         -                        60%

TOTAL                            -                             -   100%

(Rs. In Lakhs)
8 Other Non-current Financial assets

31.03.2026 31.03.2025 31.03.2024
(Unsecured and considered good)
Fixed deposits with NBFC(having remaining maturity of more than 12 months)                            -                             -                  800.00 
Fixed deposits with Bank(having remaining maturity of more than 12 months)                            -                      252.05 
Deposit with Government Authorities for Services Tax Appeal                       23.83                      23.83                  23.83 
Security deposit with maturity more than 12 months                     155.86                    155.13                167.37 

TOTAL                     179.69                    431.01                991.20 

As At 

As At 

As At 

As At 

Particulars

Particulars

Aggregate amount of impairment in value of investments

a. Details of Partners' Capital

b. Details of Profit-Sharing Ratio

Particulars

NIL (31st March 2026: Nil, 31st March 2025: Nil and 31st March 2024: 5000) 
Equity Shares of De Novo Hospitality Private Limited of Rs 10/- each fully 
paid-up

Amount of quoted investments and market value thereof

Aggregate amount of unquoted investments

Particulars
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(Rs. In Lakhs)

9 Inventories

31.03.2026 31.03.2025 31.03.2024

Classification of Inventories
Media Content under Production                  6,770.36                 2,188.82                  83.39 
Media Content                     735.66                    218.74             2,348.29 

TOTAL                  7,506.02                 2,407.56             2,431.68 

(Rs. In Lakhs)

10 Current Investments

31.03.2026 31.03.2025 31.03.2024

Quoted, Measured at fair value through profit and loss

Investment in Equity Instruments:

Hitachi Energy India Ltd                            -                             -                      4.53 

Cholamandalam Investment And Finance Company Ltd                            -                             -                      3.59 

Trent  Ltd                            -                             -                      3.36 

CG Power and Industrial Solutions Ltd                            -                             -                      3.10 

Finolex Cables Ltd                            -                             -                      3.06 

Cochin Shipyard Ltd                            -                             -                      2.74 

Eureka Forbes Ltd                            -                             -                      2.60 

K.P.R. Mill Ltd                            -                             -                      2.60 

UNO Minda Ltd                            -                             -                      2.56 

Man Industries India Ltd                            -                             -                      2.52 

TVS Motor Company Ltd                            -                             -                      2.47 

IPCA Laboratories Ltd                            -                             -                      2.39 

Sansera Engineering Ltd                            -                             -                      2.37 

Max Estates Ltd                            -                             -                      2.35 

Intellect Design Arena Ltd                            -                             -                      2.27 

Safari Industries India Ltd                            -                             -                      2.21 

Suven Pharmaceuticals Ltd                            -                             -                      2.21 

PB Fintech Ltd                            -                             -                      2.11 

Ask Automotive Ltd                            -                             -                      2.09 

Sequent Scientific Ltd                            -                             -                      2.05 

Ajanta Pharma Ltd                            -                             -                      2.03 

As At 

As At 
Particulars

Particulars
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Coforge Ltd                            -                             -                      1.98 

CCL Products India Ltd                            -                             -                      1.96 

Oberoi Realty Ltd                            -                             -                      1.95 

Electronics Mart India Ltd                            -                             -                      1.88 

KPIT Technologies Ltd                            -                             -                      1.86 

PG Electroplast Ltd                            -                             -                      1.84 

Bharat Bijlee Ltd                            -                             -                      1.80 

Home First Finance Company India Ltd                            -                             -                      1.79 

Bharat Dynamics Ltd                            -                             -                      1.72 

KSB Ltd                            -                             -                      1.70 

Gabriel India Ltd                            -                             -                      1.64 

Roto Pumps Ltd                            -                             -                      1.63 

BirlaSoft Ltd                            -                             -                      1.50 

Multi Commodity Exchange Of India Ltd                            -                             -                      1.41 

Indian Bank                            -                             -                      1.33 

Sumitomo Chemical India Ltd                            -                             -                      1.28 

Latent View Analytics Ltd                            -                             -                      1.26 

C.E. Info Systems Ltd                            -                             -                      1.25 

Carborundum Universal Ltd                            -                             -                      1.10 

JK Cements Ltd                            -                             -                      1.10 

Karnataka Bank Ltd                            -                             -                      1.06 

Cyient DLM Ltd                            -                             -                      1.06 

JK Lakshmi Cement Ltd                            -                             -                      1.05 

Mastek Ltd                            -                             -                      1.04 

Inox Wind Ltd                            -                             -                      1.02 

Vesuvius India Ltd                            -                             -                      0.96 

Bikaji Foods International Ltd                            -                             -                      0.88 

Orient Cement Ltd                            -                             -                      0.87 
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RHI Magnesita India Ltd                            -                             -                      0.75 

IIFL Finance Ltd                            -                             -                      0.51 

HDFC Bank Ltd                            -                             -                    16.98 

PB Fintech Limited                            -                             -                    16.38 

Bandhan Bank Ltd                            -                             -                    15.56 

PVR INOX Limited                            -                             -                    15.42 

ITC Ltd                            -                             -                    14.33 

Computer Age Management Services Limited                            -                             -                    12.92 

Indian hotels company limited                            -                             -                    11.66 

 SBI Life Insurance CompanyLimited                            -                             -                    10.11 

Pidilite Industries Ltd.                            -                             -                      6.72 

ICICI Bank Ltd                            -                             -                      5.74 

Yatra Online Limited                            -                             -                      5.36 

HDFC Asset Management Company Limited                            -                             -                      4.62 

Titan company limited                            -                             -                      4.03 

3M India ltd                            -                             -                      2.18 

Medi Assist Healthcare Services Ltd                            -                             -                      1.27 

State Bank Of India                            -                             -                    12.38 

Itc Ltd                            -                             -                    10.14 

Infosys Limited                            -                             -                      8.45 

Redington India Ltd                            -                             -                      8.22 

Hcl Technologies Ltd                            -                             -                      6.39 

Eicher Motors Ltd                            -                             -                      6.27 

Cyient Limited                            -                             -                      5.89 

Dr. Reddys Laboratories                            -                             -                      5.85 

Fedbank Financial Services Limited                            -                             -                      4.43 

Karur Vysya Bank Ltd                            -                             -                      4.36 

Kfin Technologies Limited                            -                             -                      3.61 

Glenmark Life Sciences Limited                            -                             -                      3.43 

Ntpc Ltd                            -                             -                      3.27 

360 One Wam Ltd.                            -                             -                      3.24 

Narayana Hrudayalaya Ltd                            -                             -                      3.24 

Gmm Pfaudler Ltd                            -                             -                      3.23 

Oberoi Realty Ltd                            -                             -                      2.77 

Indian Energy Exchnge Ltd                            -                             -                      2.05 

Hemisphere Properties India Limited                            -                             -                      0.15 

Vodafone Idea Ltd                            -                             -                         -   

Yes Bank Ltd                            -                             -                         -   
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Investment in Exchange Traded Funds

Nippon India ETF Nifty BeES                            -                             -                      9.61 

Investment in Infrastructure Investment Trust

India Grid Trust                            -                             -                    61.08 

Unquoted, Measured at fair value through profit and loss

Investment in Mutual Funds

Axis Liquid Fund Direct Plan Growth Option                            -                             -                    65.04 

ICICI Prudential All Seasons Bond Fund - Growth                            -                             -                    37.13 

ICICI Prudential Gilt Fund - Growth                            -                             -                    42.47 

HDFC Small Cap Fund - Regular Plan - Growth Plan                            -                             -                    76.21 

ICICI Prudential Multicap Fund - Growth                            -                             -                    81.68 

Kotak Emerging Equity Fund-Growth (Regular Plan)                            -                             -                    76.02 

Mirae Asset Large Cap Fund - Regular - Growth Plan                            -                             -                    73.72 

Motilal Oswal Midcap Fund Regular Plan Growth                            -                             -                  117.42 

Nippon India Large Cap Fund - Growth Plan                            -                             -                    75.62 

Quant Flexi Cap Fund (Growth)                            -                             -                  125.59 

SBI Banking & Financial Services Fund - Regular Plan-Growth                            -                             -                    58.49 

HDFC Balanced Advantage Fund - Regular Plan - Growth                            -                             -                    25.50 

ICICI Prudential Multi-Asset Fund - Growth                            -                             -                    24.64 

Tata Multi Asset Opportunities Fund - Regular Plan - Growth                            -                             -                    54.03 

Bandhan Dynamic Bond Fund - Regular Plan - Growth                            -                        26.44                       -   

HDFC Arbitrage Fund - Wholesale Plan - Regular Plan - Growth                            -                      226.25                       -   

ICICI Prudential Equity Arbitrage Fund - Growth                            -                      407.75                       -   

ICICI Pru Liquid Fund - Growth                            -                        22.11                       -   

Invesco India Arbitrage Fund - Growth                            -                      255.53                       -   

Kotak Dynamic Bond Fund - Regular Plan - Growth                            -                        26.57                       -   

Kotak Equity Arbitrage Fund - Growth                            -                      316.33                       -   

Motilal Oswal Arbitrage Fund - Regular Plan - Growth                            -                      146.68                       -   

Motilal Oswal Midcap Fund - Regular Plan - Growth                            -                             -                         -   

Nippon India Arbitrage Fund Growth Plan                            -                      105.20                       -   

Nippon India Gilt Sec Fund - Growth                            -                        26.61                       -   

Quant Flexi Cap Fund - Growth                            -                             -                         -   

Quant Liquid Fund - Regular Plan - Growth                            -                        90.29                       -   
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SBI Arbitrage Opportunities Fund - Regular Plan - Growth                            -                        67.45                       -   

TATA Arbitrage Fund - Growth                            -                      121.77                       -   

Tata Gilt Securities Fund - Growth                            -                        26.60                       -   

UTI Arbitrage Fund - Growth                            -                        50.66                       -   

Investments in Alternate Investment Funds

Guardian Capital Partners Fund Opportunities Scheme-A1                            -                      225.74                222.91 

Unquoted, Measured at Amortised Cost

Investment in Bonds

9.95% Bonds of U.P. Power Corporation Limited                            -                      473.89                478.05 

TOTAL                            -                   2,615.87             2,042.25 

                           -                             -                  407.73 

                           -                   2,615.87             1,634.52 

                           -                             -                         -   

Details of Investments in Shares

Particulars

31.03.2026 31.03.2025 31.03.2024

Hitachi Energy India Ltd 2 -                         -                                              65 

Cholamandalam Investment And Finance Company Ltd 2 -                         -                                            310 

Trent  Ltd 1 -                         -                                              85 

CG Power and Industrial Solutions Ltd 2 -                         -                                            573 

Finolex Cables Ltd 2 -                         -                                            306 

Cochin Shipyard Ltd 5 -                         -                                            314 

Eureka Forbes Ltd 10 -                         -                                            569 

K.P.R. Mill Ltd 1 -                         -                                            312 

UNO Minda Ltd 1 -                         -                                            374 

Man Industries India Ltd 5 -                         -                                            695 

TVS Motor Company Ltd 1 -                         -                                            115 

IPCA Laboratories Ltd 1 -                         -                                            193 

Sansera Engineering Ltd 2 -                         -                                            233 

Max Estates Ltd 10 -                         -                                            853 

Intellect Design Arena Ltd 5 -                         -                                            207 

Safari Industries India Ltd 2 -                         -                                            128 

Suven Pharmaceuticals Ltd 1 -                         -                                            326 

PB Fintech Ltd 2 -                         -                                            188 

Ask Automotive Ltd 2 -                         -                                            735 

Sequent Scientific Ltd 2 -                         -                                         1,773 

Ajanta Pharma Ltd 2 -                         -                                              91 

Coforge Ltd 10 -                         -                                              36 

CCL Products India Ltd 2 -                         -                                            335 

Oberoi Realty Ltd 10 -                         -                                            132 

Electronics Mart India Ltd 10 -                         -                                            983 

KPIT Technologies Ltd 10 -                         -                                            125 

PG Electroplast Ltd 1 -                         -                                            111 

Bharat Bijlee Ltd 5 -                         -                                              28 

Home First Finance Company India Ltd 2 -                         -                                            199 

Bharat Dynamics Ltd 5 -                         -                                              98 

KSB Ltd 2 -                         -                                              44 

No. of Shares as at
Face Value

Amount of quoted investments and market value thereof

Aggregate amount of unquoted investments

Aggregate amount of impairment in value of investments
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Gabriel India Ltd 1 -                         -                                            491 

Roto Pumps Ltd 2 -                         -                                            462 

BirlaSoft Ltd 2 -                         -                                            202 

Multi Commodity Exchange Of India Ltd 10 -                         -                                              42 

Indian Bank 10 -                         -                                            256 

Sumitomo Chemical India Ltd 10 -                         -                                            368 

Latent View Analytics Ltd 1 -                         -                                            248 

C.E. Info Systems Ltd 2 -                         -                                              67 

Carborundum Universal Ltd 1 -                         -                                              87 

JK Cements Ltd 10 -                         -                                              27 

Karnataka Bank Ltd 10 -                         -                                            472 

Cyient DLM Ltd 10 -                         -                                            147 

JK Lakshmi Cement Ltd 5 -                         -                                            120 

Mastek Ltd 5 -                         -                                              41 

Inox Wind Ltd 10 -                         -                                            196 

Vesuvius India Ltd 10 -                         -                                              29 

Bikaji Foods International Ltd 1 -                         -                                            180 

Orient Cement Ltd 1 -                         -                                            442 

RHI Magnesita India Ltd 1 -                         -                                            136 

IIFL Finance Ltd 2 -                         -                                            151 

HDFC Bank Ltd 1 -                         -                                         1,173 

PB Fintech Limited 2 -                         -                                         1,457 

Bandhan Bank Ltd 10 -                         -                                         8,643 

PVR INOX Limited 10 -                         -                                         1,163 

ITC Ltd 1 -                         -                                         3,345 

Computer Age Management Services Limited 10 -                         -                                            443 

Indian hotels company limited 1 -                         -                                         1,973 

 SBI Life Insurance CompanyLimited 10 -                         -                                            674 

Pidilite Industries Ltd. 1 -                         -                                            223 

ICICI Bank Ltd 2 -                         -                                            525 

Yatra Online Limited 1 -                         -                                         3,745 

HDFC Asset Management Company Limited 5 -                         -                                            123 

Titan company limited 1 -                         -                                            106 

3M India ltd 10 -                         -                                                7 

Medi Assist Healthcare Services Ltd 5 -                         -                                            251 

State Bank Of India 1 -                         -                                         1,646 

Itc Ltd 1 -                         -                                         2,367 

Infosys Limited 5 -                         -                                            564 

Redington India Ltd 2 -                         -                                         3,941 

Hcl Technologies Ltd 2 -                         -                                            414 

Eicher Motors Ltd 1 -                         -                                            156 

Cyient Limited 5 -                         -                                            295 

Dr. Reddys Laboratories 5 -                         -                                              95 

Fedbank Financial Services Limited 10 -                         -                                         3,904 

Karur Vysya Bank Ltd 2 -                         -                                         2,388 

Kfin Technologies Limited 10 -                         -                                            589 

Glenmark Life Sciences Limited 2 -                         -                                            442 

Ntpc Ltd 10 -                         -                                            975 

360 One Wam Ltd. 1 -                         -                                            480 
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Narayana Hrudayalaya Ltd 10 -                         -                                            252 

Gmm Pfaudler Ltd 2 -                         -                                            261 

Oberoi Realty Ltd 10 -                         -                                            188 

Indian Energy Exchnge Ltd 1 -                         -                                         1,525 

Hemisphere Properties India Limited 10 -                         -                                              75 

Vodafone Idea Ltd 10 -                         -                                              -   

Yes Bank Ltd 2 -                         -                                              -   

Details of Investments in Exchange Traded Funds

31.03.2026 31.03.2025 31.03.2024

Nippon India ETF Nifty BeES                            -                             -                306.000 

Details of Investments in Alternate Investment Funds

31.03.2026 31.03.2025 31.03.2024

Guardian Capital Partners Fund Opportunities Scheme-A1                            -                    180.546              180.546 

Details of Investments in Mutual Funds

31.03.2026 31.03.2025 31.03.2024

Axis Liquid Fund Direct Plan Growth Option                            -                             -               2,423.64 

ICICI Prudential All Seasons Bond Fund - Growth                            -                             -          1,11,448.44 

ICICI Prudential Gilt Fund - Growth                            -                             -             45,780.75 

HDFC Small Cap Fund - Regular Plan - Growth Plan                            -                             -             64,771.95 

ICICI Prudential Multicap Fund - Growth                            -                             -             12,132.31 

Kotak Emerging Equity Fund-Growth (Regular Plan)                            -                             -             74,175.03 

Mirae Asset Large Cap Fund - Regular - Growth Plan                            -                             -             76,445.98 

Motilal Oswal Midcap Fund Regular Plan Growth                            -                             -          1,48,254.98 

Nippon India Large Cap Fund - Growth Plan                            -                             -             96,718.43 

Quant Flexi Cap Fund (Growth)                            -                             -          1,34,796.35 

SBI Banking & Financial Services Fund - Regular Plan-Growth                            -                             -          1,77,746.58 

HDFC Balanced Advantage Fund - Regular Plan - Growth                            -                             -               5,648.67 

ICICI Prudential Multi-Asset Fund - Growth                            -                             -               3,879.34 

Tata Multi Asset Opportunities Fund - Regular Plan - Growth                            -                             -          2,64,012.43 

Bandhan Dynamic Bond Fund - Regular Plan - Growth                            -                 78,229.14                       -   

HDFC Arbitrage Fund - Wholesale Plan - Regular Plan - Growth                            -              7,50,129.80                       -   

ICICI Prudential Equity Arbitrage Fund - Growth                            -            12,07,885.72                       -   

ICICI Pru Liquid Fund - Growth                            -                   5,815.11                       -   

Invesco India Arbitrage Fund - Growth                            -              8,13,476.31                       -   

Kotak Dynamic Bond Fund - Regular Plan - Growth                            -                 72,058.49                       -   

Kotak Equity Arbitrage Fund - Growth                            -              8,57,637.09                       -   

Motilal Oswal Arbitrage Fund - Regular Plan - Growth                            -            14,41,205.31                       -   

Motilal Oswal Midcap Fund - Regular Plan - Growth                            -                          0.98                       -   

Nippon India Arbitrage Fund Growth Plan                            -              4,02,449.76                       -   

Nippon India Gilt Sec Fund - Growth                            -                 70,552.16                       -   

Quant Flexi Cap Fund - Growth                            -                          0.12                       -   

Quant Liquid Fund - Regular Plan - Growth                            -              2,22,102.12                       -   

SBI Arbitrage Opportunities Fund - Regular Plan - Growth                            -              2,02,812.99                       -   

TATA Arbitrage Fund - Growth                            -              8,61,500.42                       -   

Tata Gilt Securities Fund - Growth                            -                 34,526.33                       -   

UTI Arbitrage Fund - Growth                            -              1,46,949.39                       -   

No. of Units as at

No. of Units as at

No. of Units as at
Particulars

Particulars

Particulars
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Details of Investments in Bondsz

31.03.2026 31.03.2025 31.03.2024

9.95% Bonds of U.P. Power Corporation 
Limited

31-03-2028            10,00,000                            -                             46                       46 

No. of Bonds as at
Particulars Maturity Date Face Value

284



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

(Rs. In Lakhs)
11 Trade Receivables

31.03.2026 31.03.2025 31.03.2024

Unsecured - Considered good                  6,650.54                 2,839.15                796.61 
Unsecured- Considered Dobutful                            -                             -                         -   

                 6,650.54                 2,839.15                796.61 
Less: Allowance for expected credit loss                            -                             -                         -   
TOTAL                  6,650.54                 2,839.15                796.61 

The following table summarises the changes in impairment
allowance measured using the expected credit loss model:

At the beginning of the year                            -                             -                         -   
Provision made during the year                            -                             -                         -   
Utilised / reversed during the year                            -                             -                         -   
At the end of the year                            -                             -                         -   

Ageing of Trade Receivables as at March 31, 2026:

Particulars
 Less than 6 

months 
 6 months to 1 

Year 
 1 to 2
years 

 2 to 3
years 

 More  than      
3 years 

 Total 

 (i)   Undisputed-considered good                 6,350.54                 300.00                            -                             -                         -                 6,650.54 
 (ii)  Undisputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -                           -   
 (iii) Undisputed–Credit Impaired                           -                           -                              -                             -                         -                           -   
 (iv) Disputed- considered doubtful                           -                           -                              -                             -                         -                           -   
 (v)  Disputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -   

                        -   

 (vi) Disputed–Credit Impaired                           -                           -                              -                             -                         -                           -   

Ageing of Trade Receivables as at March 31, 2025:

Particulars
 Less than 6 

months 
 6 months to 1 

Year 
 1 to 2
years 

 2 to 3
years 

 More  than      
3 years 

 Total 

 (i)   Undisputed-considered good                 2,839.01                     0.14                            -                             -                         -                 2,839.15 
 (ii)  Undisputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -                           -   
 (iii) Undisputed–Credit Impaired                           -                           -                              -                             -                         -                           -   
 (iv) Disputed- considered doubtful                           -                           -                              -                             -                         -                           -   
 (v)  Disputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -   

                        -   

 (vi) Disputed–Credit Impaired                           -                           -                              -                             -                         -                           -   

As At 
Particulars
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Ageing of Trade Receivables as at March 31, 2024:

Particulars
 Less than 6 

months 
 6 months to 1 

Year 
 1 to 2
years 

 2 to 3
years 

 More  than      
3 years 

 Total 

 (i)   Undisputed-considered good                    786.29                   10.32                            -                             -                         -                    796.61 

 (ii)  Undisputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -                           -   
 (iii) Undisputed–Credit Impaired                           -                           -                              -                             -                         -                           -   
 (iv) Disputed- considered doubtful                           -                           -                              -                             -                         -                           -   

 (v)  Disputed–which have significant 
increase in credit risk                           -                           -                              -                             -                         -   

                        -   

 (vi) Disputed–Credit Impaired                           -                           -                              -                             -                         -                           -   

(Rs. In Lakhs)
12 Cash and Cash equivalents

31.03.2026 31.03.2025 31.03.2024

Balances with Banks - in current accounts/cards                       46.24                 1,072.84                  40.74 
Balances with Banks - in overdraft account                            -                        89.43                       -   
Fixed Deposits with Banks - original maturity less than 3 months                            -                             -                    90.23 
Cash in hand                         2.01                        1.88                    2.25 

TOTAL                       48.25                 1,164.15                133.22 

(Rs. In Lakhs)
13 Loans

31.03.2026 31.03.2025 31.03.2024
(Unsecured and considered good, At Amortised Cost)
Loans and advances to related parties*                     206.63                    191.13                246.76 
Loans to other parties                     164.02                    159.52                194.75 
Loans to Staff                       11.99                      16.08                  11.31 

TOTAL                     382.64                    366.73                452.82 

As At 
Particulars

 *During the year ended March 31, 2025, Investments in Denovo Hospitality Private Limited and Force Productions LLP were sold and hence, 
any transactions after the sale date was not considered in related party. 

Particulars
As At 
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(Rs. In Lakhs)

14 Other current financial assets

31.03.2026 31.03.2025 31.03.2024
(Unsecured and considered good, At Amortised Cost)
Advance with Brokers                         0.35                        1.44                  25.77 
Unbilled revenue                     139.45                    139.45                       -   
Security deposit with maturity less than 12 months                     160.00                    160.00                       -   
Advances to staff                            -                             -                      0.02 

TOTAL                     299.80                    300.89                  25.79 

(Rs. In Lakhs)
15 Other current assets

31.03.2026 31.03.2025 31.03.2024

Excess GST credit                       30.98                        9.91                169.99 
Prepaid expenses(including IPO expenses)                     233.85                    194.35                  94.18 
Excess TDS deposit                            -                             -                         -   
Advance to suppliers                         4.75                        2.55                  66.09 

TOTAL                     269.58                    206.81                330.26 

(Rs. In Lakhs)

16 Current tax Assets (Net)

31.03.2026 31.03.2025 31.03.2024

Advance Tax paid (including TDS & TCS)                       11.58                      11.58                  11.58 

Less: Current Tax Provision for the year                            -                             -                         -   

TOTAL                       11.58                      11.58                  11.58 

Particulars
As At 

As At 

As At 
Particulars

Particulars
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(Rs. In Lakhs)

17 Asset classified as held for sale

31.03.2026 31.03.2025 31.03.2024

Land                     171.71                    171.71                       -   

Building(Under Construction )                  1,326.09                 1,292.77                       -   

1,497.80                                1,464.48                       -   

During the year ended March 31,2025, the Company reclassified a property under development originally intended for internal use to an asset held for sale, 
pursuant to Ind AS 105 – Non-current Assets Held for Sale and Discontinued Operations.

The sole intent of the Company is to sell the property, either in its under-construction state or upon completion, depending on market response and buyer 
preferences.

As at the reporting date:

The property is not in use by the Company, nor is it intended to be used in the future.

The Company executed a term sheet dated August 14, 2025, with Solarya Hospitality Private Limited for the sale of the asset. The execution of the definitive sale 
deed remains pending, subject to obtaining the necessary government approvals.

The application for asset transfer, along with all the requisite documents, was submitted to the Collector Office, Seoni on October 7, 2025. Thereafter, the file was 
forwarded to the concerned lower authorities for obtaining the necessary clearances.
As per the current status, the file has been duly cleared by the Patwari and the Revenue Inspector (RI). Further, all required documents, including the Panchayat 
NOC, have been submitted.
Subsequently, the file was submitted to the Sub-Divisional Magistrate (SDM) office on April 24, 2026. At present, the file is pending onward submission to the 
Collector Office for final approval.

The expected sale is highly probable within the next 12 months, subject to commercial negotiations.

Construction expenditure incurred post-classification is aimed at enhancing the asset's marketability and does not impair the Company's commitment to sell the 
asset.

Accordingly, the property has been classified as a non-current asset held for sale and presented separately in the financial statements. In line with Ind AS 105, the 
asset has been measured at the lower of its carrying amount and fair value less costs to sell. No depreciation has been charged subsequent to the date of 
classification.
Since liabilities relating to asset held for sale will not be transferred, such classifications has not been presented seperately

Since the fair value of the asset held for sale less costs to sale is greater than carrying value, no impairment loss has been recorded in financials as on March 
31,2026.

TOTAL

Note:

Particulars
As At 

Assets are classified as held for sale if their carrying amount will be recovered primarily through sale rather than through continuing use, if the assets are available 
for immediate sale in their present condition and if the sale is highly probable.
Immediately before classification as held for sale, the assets are measured in accordance with the company’s accounting policies. Once classified as held for sale, 
the assets are measured at the lower of their carrying amount and fair value less costs to sell. Any write-downs on initial classification or subsequent remeasurement 
are recognised in the statement of profit and loss.
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(Rs. in Lakhs except no. of shares data)
18 Equity Share Capital

 31.03.2026  31.03.2025  31.03.2024 

(a) Authorized Share Capital
Equity Shares of Rs. 10 each : 3,30,00,000 (March 31, 2025: 3,30,00,000; March 31, 2024: 2,35,000)             3,300.00            3,300.00                23.50 

TOTAL             3,300.00            3,300.00                23.50 

(b) Issued , Subscribed and fully paid up share
Equity Shares of Rs. 10 each : 2,63,48,750 ( March 31, 2025: 2,63,48,750; March 31, 2024: 1,23,125)             2,634.88            2,634.88                12.31 

TOTAL             2,634.88            2,634.88                12.31 

(c) Reconciliation of shares outstanding at the beginning and at the end of the reporting year

 No of shares  Amount  No of shares  Amount  No of shares  Amount 

2,63,48,750         2,634.88            1,23,125          12.31                            1,40,625                14.06 
-                       -                    2,62,25,625     2,622.57                                 -                        -   
-                       -                    -                   -                                (17,500)                 (1.75)

          2,63,48,750             2,634.88       2,63,48,750             2,634.88            1,23,125                12.31 

As at 31.03.2026

             2,62,25,625 

                     64,375 

(f) Rights, preferences and restrictions attached to shares

(g) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

 No of shares  % of Holding  No of shares  % of Holding  No of shares  % of Holding 

             76,54,994 29.0526%          76,54,994 29.0526%            1,13,725 92.3655%
             65,87,134 24.9998%          65,87,134 24.9998%                 9,400 7.6345%
             60,51,920 22.9685%          60,51,920 22.9685%                      -                        -   
             60,51,920 22.9685%          60,51,920 22.9685%                      -                        -   

 As at 31.03.2026 
 Particulars 

Equity Shares
Balance at the beginning of the year

Balance at the end of the year

As at 31.03.2026
Name of share holder

 Vipul Amrutlal Shah 
 Shefali Vipul Shah 
 Aryaman Vipul Shah 
 Maurya Vipul Shah 

Aggregate number of equity shares allotted as fully paid up by way of bonus 
shares
Aggregate number of equity shares bought back

As at 31.03.2025 As at 31.03.2024

(d) During the year ended March 31, 2025, the Company has issued bonus of 2,62,25,625 shares in ratio of 213:1 on December 25, 2024. Further during the year ended March 31, 2024, the Company has bought back 17,500 shares @ Rs
5,707/- per share. Further, during the year ended March 31, 2021, the Company has bought back 46,875 shares @ Rs 1,130/- per share.

The Company has only one class of equity shares having a par value of Re.10 per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the company, after 
distribution of all preferential amounts, in proportion of their shareholding. However, no such preferential amounts exist currently.

(e) Aggregated no. of shares issued for consideration other than cash/bonus shares issued and shares bought back during the last 5 years:

Bonus shares issued during the year
Shares Bought back  during the year

Particulars

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

 As at 31.03.2025  As at 31.03.2024 

 As at  

Particulars
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(g) Details of shares held by promoters

 No of shares  % of Holding  No of shares  % of Holding 

76,54,994.00     29.0526%      76,54,994.00 29.0526%                      -   

65,87,134.00     24.9998%      65,87,134.00 24.9998%                      -   

60,51,920.00     22.9685%      60,51,920.00 22.9685%                      -   

60,51,920.00     22.9685%      60,51,920.00 22.9685%                      -   

 No of shares  % of Holding  No of shares  % of Holding 

          76,54,994 29.0526%             1,13,725 92.3655%       (63.3129%)

          65,87,134 24.9998%                  9,400 7.6345% 17.3653%

          60,51,920 22.9685%                        -                        -   22.9685%

          60,51,920 22.9685%                        -                        -   22.9685%

 No of shares  % of Holding  No of shares  % of Holding 

            1,13,725 92.3655%             1,31,225 93.3156% (0.95%)

                 9,400 7.6345%                  9,400 6.6844% 0.95%

 Maurya Vipul Shah 

Name of Promoters

 Shefali Vipul Shah 

 Aryaman Vipul Shah 

 As at 31.03.2026  As at 31.03.2025  % Change in 
Shareholding 

 Vipul Amrutlal Shah 

 As at 31.03.2024 

 Vipul Amrutlal Shah 

 Vipul Amrutlal Shah 

 Shefali Vipul Shah 

 Maurya Vipul Shah 

 As at 31.03.2023  As at 31.03.2024 

 As at 31.03.2025  % Change in 
Shareholding 

 % Change in 
Shareholding 

Name of Promoters

Name of Promoters

 Shefali Vipul Shah 

 Aryaman Vipul Shah 
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(Rs. In Lakhs)
19 Other Equity

31.03.2026 31.03.2025 31.03.2024
(a) Share premium

Balance at the beginning of the year                       836.37                   3,458.93                   3,458.93 
Less: Bonus shares issued during the year                               -                    (2,622.56)                              -   
Balance at the end of the year                       836.37                      836.37                   3,458.93 

(b) Retained Earnings
Balance at the beginning of the year                    7,029.19                   3,581.95                     (747.19)
Add: Net profit for the year                    4,002.24                   3,446.46                   5,334.90 
Less: Impact of deferred tax of earlier years                               -                                -                                -   
Less: Impact of interest on short deduction of tax of earlier years                               -                                -                                -   
Add: Impact of Financial Assets at Amortised Cost as per IndAS 109                               -                                -                                -   
Less: Amortisation of ROU Asset                               -                                -                                -   
Less: Impact of depreciation of earlier years                               -                                -                                -   
Less: Dividend paid                               -                                -                           (7.03)
Less: Buyback of shares during the year                               -                                -                       (996.98)
Less: Transferred to Capital Redemption Reserve                               -                                -                           (1.75)
Less: Impact of income tax of earlier years                               -                                -                                -   
Less: Impact of valuation of shares at FVTPL as per IndAS 109                               -                                -                                -   
Add: Other Comprehensive Income Related to Defined Benefit Obligation(Net of tax)                           4.34                          0.78                              -   
Balance at the end of the year                  11,035.77                   7,029.19                   3,581.95 

(c) Capital redemption reserve
Balance at the beginning of the year                           6.44                          6.44                          4.69 
Add: Reserve created during the year                               -                                -                            1.75 
Balance at the end of the year                           6.44                          6.44                          6.44 

TOTAL                  11,878.58                   7,872.00                   7,047.32 

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

Particulars
As At 
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(Rs. In Lakhs)
20 Non- Current Borrowings

31.03.2026 31.03.2025 31.03.2024

Secured
Vehicle Loans from Banks 165.59 218.27                     -                          

TOTAL                       165.59                      218.27                              -   
(Refer term of repayment,security etc provided under current borrowings)

(Rs. In Lakhs)
21 Non- current provisions

31.03.2026 31.03.2025 31.03.2024

Provision for Gratuity 46.90                        21.56                       -                          

TOTAL                         46.90                        21.56                              -   

(Rs. In Lakhs)
22 Deferred tax liabilities/(assets) (net) 

31.03.2026 31.03.2025 31.03.2024

Deferred tax liabilities
15.39                       56.24                                              36.52 

Impacts related to Other Comprehensive Income 1.46                         0.26                                                      -   

Deferred Tax Asset:
(59.51)                      (41.31)                                           (21.22)

                              -                                -                                -   

TOTAL                       (42.66)                        15.19                        15.30 

(Rs. In Lakhs)
23 Current Borrowings

31.03.2026 31.03.2025 31.03.2024
Secured
Working Capital Loans from Banks
-Dropline Overdraft 271.16                      -                          578.26                     

Current Maturities of Long-term Debt 52.67                        48.20                                                    -   

Unsecured
Loan from director 420.00                      849.73                     1,088.56                  

TOTAL                       743.83                      897.93                   1,666.82 

As At 

Particulars

Particulars

Particulars

As At 

As At 

As At 

Expenses Disallowed/Allowed under Income Tax Act, 1961 (including effects related to IndAS 
Impacts)

On Difference between WDV as per Companies Act, 2013 and Income Tax Act, 1961 
Expenses Disallowed/Allowed under Income Tax Act, 1961 (including effects related to IndAS 
Impacts)

Particulars
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31.03.2026 31.03.2025 31.03.2024

ICICI Bank             820.00 

Secured against 
mortgage of 

office premises 
owned by the 
company and 

personal 
guarantees of 
directors and 
repayable by 

reducing limit 
by Rs. 

565517.24 per 
month

Repo Rate + 
Spread of 
3.15% p.a.

 N.A. 271.16                     -                          578.26                     

ICICI Bank 280.78            

Secured against 
vehicle and 

Repayable in 60 
EMIs of Rs. 

583201 

8.90%
 44 and Rs 

583201 
218.26                     266.47                     -                          

Vipul Shah 1,100.00         
Unsecured and 
Repayable on 
Demand

18% p.a 
(Reduced to 
10% p.a w.e.f 
from October 
1, 2024)

 N.A. 420.00                     849.73                     1,088.56                  

909.42                     1,116.20                  1,666.82                  
271.16                     -                          578.26                     

Name of Lender
Sanction 
Amount

(Rs. In Lakhs)

Security & 
Terms of 

Repayment

Oustanding Balance As At 

Aggregate amount of Loan Guaranteed by directors
Total

Rate

No. of O/s 
Instalments 

and Instalment 
Amount
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(Rs. In Lakhs)
24 Trade Payables

31.03.2026 31.03.2025 31.03.2024

163.24                      115.28                     30.95                       
                      574.90 367.73                     699.19                     

TOTAL                       738.14                      483.01                      730.14 

Ageing of Trade Payables as at March 31, 2026:
Less than 1 

Year
1 to 2
years

2 to 3
years

 More than 3 years  Total 

              163.24                  -                         -                                 -                        163.24 
              563.47               4.23                       -                             7.20                      574.90 
                      -                    -                         -                                 -                                -   
                      -                    -                         -                                 -                                -   

Ageing of Trade Payables as at March 31, 2025:
Less than 1 

Year
1 to 2
years

2 to 3
years

 More than 3 years  Total 

              115.28                  -                         -                                 -                        115.28 
              360.53                  -                         -                             7.20                      367.73 
                      -                    -                         -                                 -                                -   
                      -                    -                         -                                 -                                -   

Ageing of Trade Payables as at March 31, 2024:
Less than 1 

Year
1 to 2
years

2 to 3
years

 More than 3 years  Total 

                30.95                  -                         -                                 -                          30.95 
              691.99                  -                     7.20                               -                        699.19 
                      -                    -                         -                                 -                                -   
                      -                    -                         -                                 -                                -   

(Rs. In Lakhs)
25 Other Financial Liabilities

31.03.2026 31.03.2025 31.03.2024

Interest payable on MSME creditors 4.44 1.90                         -                          

TOTAL                           4.44                          1.90                              -   

(Rs. In Lakhs)
26 Other current Liabilities

31.03.2026 31.03.2025 31.03.2024

Advances from Customers 100.00                      100.00                     150.05                     
Advance for sale of asset held for sale 50.00                        -                          -                          
Statutory Duties & Taxes 493.93                      406.60                     44.22                       
Liability for interest and late fees on TDS and income tax 48.24                        26.55                       3.78                         
Director remuneration payable -                            33.46                       -                          
Salary payable 24.02                        18.58                       -                          
Other Expenses Payable 13.43                        5.67                         -                          

TOTAL                       729.62                      590.86                      198.05 

As At 

As At 

(ii)  Others
(iii) Disputed dues — MSME
(iv) Disputed dues - Others

Particulars

(i) MSME

As At 

Particulars

(i) MSME

i) Total outstanding dues of micro enterprises and small enterprises

(ii)  Others

ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

Particulars

(iii) Disputed dues — MSME

Particulars

(ii)  Others
(iii) Disputed dues — MSME
(iv) Disputed dues - Others

(iv) Disputed dues - Others

Particulars

Particulars

(i) MSME
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(Rs. In Lakhs)
27 Current provisions

31.03.2026 31.03.2025 31.03.2024

Provision for Expenses 6.30                          2.70                         2.70                         
Provision for Interest on service tax -                            1.97                         -                          
Provision for gratuity 23.62                        0.96                         -                          

TOTAL                         29.92                          5.63                          2.70 

(Rs. In Lakhs)
28 Current Tax Liabilities (net)

31.03.2026 31.03.2025 31.03.2024

Current Tax Provision for the year 1,463.47                  1,176.63                  1,742.08                  
Less: Advance Tax paid (including TDS & TCS) (507.67)                    (817.27)                   (1,700.01)                

TOTAL                       955.80                      359.36                        42.07 

(Rs. In Lakhs)
29 Revenue from operations

31.03.2026 31.03.2025 31.03.2024

Sale of Media Content
Domestic 5,777.05                   10,328.44                12,950.99                
Export 1,000.87                   4.57                         428.81                     

Sale of Service-Line Production consultancy services
Domestic 665.75                      -                          -                          
Export -                            -                          -                          

TOTAL                    7,443.67                 10,333.01                 13,379.80 

Particulars

As At 

 For the year ended  

Particulars

Particulars

As At 
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(Rs. In Lakhs)
30 Other Income

31.03.2026 31.03.2025 31.03.2024

Income on financial assets carried at fair value through profit or loss
                    66.18 92.63                       270.34                     

Interest Income on Investments                           -   5.69                         4.15                         
Dividend Income on Investments                           -   3.73                         2.22                         

Income on financial assets carried at Amortised Cost
Interest Income on Fixed Deposits (Net of early premature penalty)*                     16.79 1.60                         -                          
Interest Income                     68.53 80.43                       134.46                     

Other Non-Operating Income
Interest on income tax refund -                            0.26                                                      -   
E&O Insurance claim received -                            58.05                                            155.00 
Net exchange gain on foreign exchange fluctuations 30.44                        0.64                                                      -   
Royalty received 1.79                          2.48                                                  0.01 
Gain on Early Lease Termination -                            1.75                                                      -   
Other income 0.09                          -                                                   0.03 

TOTAL                       183.82                      247.26                      566.21 
*Interest income and Penalty on early withdrawal on FD has been netted off

(Rs. In Lakhs)
31 Operational Cost

31.03.2026 31.03.2025 31.03.2024

Opening Stock of Media Content (including Under Production) 2,407.56                  2,431.68                  1,641.30                  
Add: Cost Incurred during the year 6,460.96                   5,073.41                  7,014.01                  
Closing Stock of Media Content (including Under Production)                  (7,506.02)                  (2,407.56)                  (2,431.68)

Operational Cost                    1,362.50                   5,097.53                   6,223.63 

Note: Directors’ and KMPs’ remuneration and certain part of administrative expenditure is apportioned to productions as per their involvement (consistent with 
other administrative costs).

 For the year ended  

 For the year ended  

Particulars

Particulars

Net Gain on Disposal/Fair Valuation of Investments
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(Rs. In Lakhs)
32 Employee benefit expenses

31.03.2026 31.03.2025 31.03.2024

Salaries 51.60                        36.14                       23.77                       
Staff welfare expenses 5.46                          5.50                         -                          
Gratuity expenses 22.25                        23.56                       -                          
Contribution to ESIC, EPF, LWF 5.50                          2.74                         -                          
Remuneration to Key managerial persons 123.55                      67.45                       -                          

TOTAL                       208.36                      135.39                        23.77 

(Rs. In Lakhs)
33 Finance costs

31.03.2026 31.03.2025 31.03.2024

Interest expense on financial liabilities measured at amortised cost:
-Borrowings 37.87 37.14                       28.56                       
-Borrowings of Related Party 57.64 102.43                     31.73                       
-Lease Liabilities 2.83 1.78                         2.28                         

Interest on Delayed Payment of taxes 70.40                        26.93                       3.51                         
Other Borrowings Cost 4.28 5.27                         2.57                         

Interest on late payment to MSME creditors 3.33                          1.90                              -   

TOTAL                       176.35                      175.45                        68.65 

 (Rs. In Lakhs) 
34 Depreciation & Amortization Expenses

31.03.2026 31.03.2025 31.03.2024

Depreciation of Property, Plant & Equipment 259.99                     265.80                     210.48                     
Amortization of ROU asset 12.07                       11.81                       11.66                       

TOTAL                       272.06                      277.61                      222.14 

 For the year ended  

 For the year ended  

 For the year ended  

Note: Directors’ and KMPs’ remuneration and certain part of administrative expenditure is apportioned to productions as per their involvement (consistent with 
other administrative costs).

Particulars

Particulars

Particulars
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(Rs. In Lakhs)
35 Other expenses

31.03.2026 31.03.2025 31.03.2024

Donation & CSR Expense 78.65                        57.90                       11.50                       
Director's Sitting Fees 6.90                          2.00                         -                          
Insurance Premium 2.18                          7.62                         5.90                         
Remuneration to Auditors (Refer Note below) 3.00                          3.00                         3.00                         
Members and subscriptions 3.32                          2.11                         0.71                         
Legal, Consulting and Professional Fees 27.35                        21.30                       101.43                     
Brokerage 0.89                          9.05                         -                          
Rent, Rates and Taxes 31.66                        108.23                     114.42                     
Office Expenses 13.44                        45.77                       63.40                       
Printing & Stationery Expenses 1.34                          1.10                         0.27                         
Travelling Expenses 1.28                          0.51                         0.14                         
Net exchange loss on foreign exchange fluctuations -                            -                          0.09                         
Loss on Sale of Property, Plant and Equipment -                            -                          0.46                         
Sundry Balance written off 0.13                          12.88                       -                          
Service tax demand (Including penalty and late fees) -                            0.98                         -                          
Entry fees 0.12                          0.12                         -                          

TOTAL                       170.26                      272.57                      301.32 
Note:
Remuneration to Auditors:
-Statutory Audit Fees 3.00                         3.00                         3.00                         
-Tax Audit Fees -                           -                          -                          
-Others -                           -                          -                          
TOTAL                           3.00                          3.00                          3.00 

(Rs. In Lakhs)

36

On November 21, 2025, the Government of India notified the four Labour Code - the Code on Wages, 2019, the Industrial Relations Code, 2020, the 
Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively “new Labour Codes”) - 
consolidating 29 existing labour laws. In accordance with the new Labour Codes, the Company has estimated the incremental impact on retiral benefits 
to be Rs. 31,56,192. This has been presented under “Exceptional Items” in the standalone statement of profit and loss. The Company continues to 
monitor developments on the Rules to be notified by regulatory authorities, including clarifications/ additional guidance from authorities and will 
continue to assess the accounting implications, basis such developments/guidance.

 For the year ended  
Particulars

Note: Directors’ and KMPs’ remuneration and certain part of administrative expenditure is apportioned to productions as per their involvement (consistent with 
other administrative costs).
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37 Income Tax and deferred tax
(A) Deferred tax liabilty  to the following: (Rs. In Lakhs)

Particulars
 As at 

31-03-2026 
 As at 

31-03-2025 
 As at 

31-03-2024 

Deferred tax liabilities
                  15.39 56.24               36.52               

Impacts related to Other Comprehensive Income                     1.46 0.26                 -                   

Total Deferred tax liabilities 16.85                  56.50               36.52               

Deferred tax assets  
On Difference between WDV as per Companies Act, 2013 and Income Tax Act, 1961 59.51 41.31               21.22               

                        -                         -   -                   

Total Deferred tax assets 59.51                 41.31               21.22               
Deferred tax Liabilities/(Assets) (Net) (42.66)                15.19               15.30               

(B) Reconciliation of deferred tax liabilities/(assets) (net): (Rs. In Lakhs)

Particulars
 As at 

31-03-2026 
 As at 

31-03-2025 
 As at 

31-03-2024 

Opening balance 15.19                 15.30               (14.22)              
Tax liability recognized in Statement of Profit and Loss (59.31)                (0.37)                29.52               
Tax liability recognized in OCI

On re-measurements gain/(losses) of post-employment benefit obligations 1.46                   0.26                 -                   
Tax asset recognized/(reversed) in Statement of Profit and Loss -                   -                   

Closing balance (42.66)                15.19               15.30               

(C) Movement in deferred tax assets/ liabilities recognized in Statement of Profit and Loss (Rs. In Lakhs)

Particulars
 For the year 

ended 
31.03.2026 

 For the year 
ended 

31.03.2025 

 For the year 
ended 

31.03.2024 

i) Deferred tax (asset)/liability on account of difference between 
WDV as per Companies Act, 2013 and Income Tax Act, 1961 (18.20)                (20.09)              (7.59)                
ii) Deferred tax (asset)/liability on account of 
Right of use assets 1.69                   1.60                 0.37                 
Lease liabilities (2.13)                  (1.17)                (0.79)                
Security deposits (0.03)                  (0.04)                0.08                 
Fair value gain on investments (7.12)                  (29.79)              37.45               
Gratuity (13.54)                (5.93)                -                   
Rule 9A of the Indian Income Tax Rules, 1962 -                     55.05               -                   
MSME Creditors (19.98)                -                   -                   

iii) Tax liability recognized in OCI
On re-measurements gain/(losses) of post-employment benefit obligations 1.46                   0.26                 -                   

Deferred tax charge / (income) (57.85)                (0.11)                29.52               

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

 Expenses Disallowed/Allowed under Income Tax Act, 1961 (including effects related to IndAS Impacts) 

 Expenses Disallowed/Allowed under Income Tax Act, 1961 (including effects related to IndAS Impacts) 
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(D) Tax expense charged to Profit & Loss A/c (Rs. In Lakhs)

Particulars
 For the year 

ended 
31.03.2026 

 For the year 
ended 

31.03.2025 

 For the year 
ended 

31.03.2024 

Income tax expense 1,463.47            1,176.63          1,742.08          
Deferred tax charge / (income) (59.31)                (0.37)                29.52               

Tax expense reported in the statement of profit or loss 1,404.16            1,176.26          1,771.60          

(E) Tax expense charged to Other Comprehensive Income (OCI) (Rs. In Lakhs)

Particulars
 For the year 

ended 
31.03.2026 

 For the year 
ended 

31.03.2025 

 For the year 
ended March 

31, 2024 

                    1.46                   0.26 -                   

Tax Expense charged to OCI 1.46                   0.26                 -                   

(F) Reconciliation of  tax expenses (Rs. In Lakhs)

Particulars
 For the year 

ended 
31.03.2026 

 For the year 
ended 

31.03.2025 

 For the year 
ended 

31.03.2024 

Profit before tax 5,406.40            4,621.72          7,106.50          
Income tax expense at tax rates applicable 1,360.68            1,163.19          1,788.56          
Add/(Less): Tax effects of:

Expenses disallowed/allowed under Income Tax Act, 1961 41.81                 40.24               (12.67)              
Items related to special tax rates 1.67                   (27.17)              (4.29)                

Tax Expense 1,404.16            1,176.26          1,771.60          

 Deferred Tax Expense on Net loss/(gain) on remeasurements of defined benefit plans 
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38 Contingent Liabilites and Commitments
The details of Contingent Liabilities and Commitments (to the extent not provided for): (Rs. In Lakhs)

Particulars
 As at 

31-03-2026 
 As at 

31-03-2025 
 As at 

31-03-2024 

Contingent Liabilities:
(a) claims against the company not acknowledged as debt -                     -                   -                   
(b) guarantees excluding financial guarantees; and -                     -                   -                   
(c) other money for which the company is contingently liable. 3,172.96            3,172.91          1,290.27          

Total 3,172.96            3,172.91          1,290.27          

Capital Commitments outstanding to be executed:
-                     -                   -                   
-                     -                   -                   
-                     -                   -                   

Total -                     -                   -                   

39 Corporate Social Responsibility

(Rs. In Lakhs)

 For the year 
ended 

31.03.2026 

 For the year 
ended 

31.03.2025 

 For the year 
ended 

31.03.2024 

Amount required to be spent by the Company during the year 78.44                 56.90               11.50               
Amount spent during the year

(i) Construction/acquisition of any asset -                     -                   -                   
(ii) On purposes other than (i) above 46.00                 -                   101.00             

Shortfall at the end of the year -                     -                   -                   
Total of previous years shortfall/(excess) (32.60)                (89.50)              -                   
Reason for shortfall -                     -                   -                   

Nature of CSR activities

NA NA NA

                        -                         -                         -   

Excess amount Spent as per section 135(5)                         -                         -                 101.00 
Carry Forward 0.16                   32.60               89.50                

 Details of related party transactions in relation to CSR expenditure as per relevant Indian Accounting Standard 

(b) uncalled liability on shares and other investments partly paid; and
(c) other commitments - Towards purchase of vehicle(net of capital advance).

Particulars

 In terms of CSR policy approved by the
Board of Directors of the Company. 

(a) estimated amount of contracts remaining to be executed on capital account and not provided for;

Note:
 1)The company has filed an appeal under 246A of Income-tax Act 1961 against the income tax order of Rs 1,882.19 Lakhs which was passed on 7th March 2025 by 

the Assessment unit of income tax department under section 147 r.w.s 144 of Income-tax Act, 1961 pertaining to Assessment year 2020-21.There are no impact of the 
same on the operations of the company upto the date of signing of financials of the company.

 2)The company has filed an appeal to Appellate tribunal under sub-section (1) of section 86 of Finance act, 1994 against order dated 16th march, 2018 which was 
passed by Commissioner CGST, Mumbai west. The period of dispute is from April 2011 to March 2015.The concerned department has passed service tax demand and 
penalty order amounting to Rs 1,290.27 Lakhs. There is no impact of the same on the operations of the company upto the date of signing of financials of the Company.

 3)Income tax demand under section 154 of the IT Act amounting to ₹0.50 Lakhs relating to Assessment Year 2023-24.

As per Section 135 of the Companies Act, 2013 ('Act), a company , meeting the applicability threshold, needs to spend at least 2% of its average net profit for the 
immediately preceding three financial years on corporate social  responsibility (CSR) activities. The  areas  for  CSR  activities  are  Healthcare including Preventive 
healthcare, providing Safe drinking water, sanitation facility, promoting education, Environmental sustainability and Support to Vijnana Bharati for the construction of 
the Vijnanabharathi International Study and Research Foundation (VISRF) and to Babasai mission. This initiative aims to support research and education, fostering a 
culture of scientific inquiry and innovation. A CSR committee, has been formed by the company as per the Act. The funds were primilarly allocated to a corpus and 
utilised through the year on these activities which are specified in Schedule VII of the Companies Act, 2013.

 Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the 
movements in the provision during the year should be shown separately. 
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40 Disclosure pursuant to Indian Accounting Standard-108 "Operating Segments":

41 (a) Financial Instruments by Category

(a) The carrying values and fair values of financial instruments at the end of each reporting periods is as follows:
(Rs. In Lakhs)

Particulars

 At FVTPL  Amortised Cost  At FVTPL  Amortised Cost  At FVTPL 
 Amortised 

Cost 

Assets:
Investments (Non Current) -                   -                       -                     -                      -                   -                    
Other Non-current Financial assets -                   179.69                 -                     431.01               -                   991.20             
Investments (Current) -                   -                       2,141.98            473.89               1,564.20          478.05             
Trade Receivables -                   6,650.54              -                     2,839.15            -                   796.61             
Cash and cash equivalents -                   48.25                   -                     1,164.15            -                   133.22             
Loans -                   382.64                 -                     366.73               -                   452.82             
Other current Financial assets -                   299.80                 -                     300.89               -                   25.79               
Total -                   7,560.92              2,141.98            5,575.82            1,564.20          2,877.69          
Liabilities:
Non-Current Borrowings -                   165.59                 -                     218.27               -                   -                   
Lease Liabilities (Non-Current) -                   20.21                   -                     18.10                 -                   8.30                 
Current Borrowings -                   743.83                 -                     897.93               -                   1,666.82          
Lease Liabilities (Current) -                   15.99                   -                     9.64                   -                   14.79               
Trade Payables -                   738.14                 -                     483.01               -                   730.14             
Other Financial Liabilities (Current) -                   4.44                     -                     1.90                   -                   -                   
Total -                   1,688.20              -                     1,628.85            -                   2,420.05          
(b) Fair Value Measurement
(i) Fair Value hierarchy
Level 1- Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 3- Input based on unobservable market data

 Level 2- Inputs other than quoted prices included within Level 1 that are observable for the assets or liabilities, either directly (i.e.as prices) or indirectly (i.e. derived 
from prices) 

As at 31.03.2026

During the year under consideration, the company has only one reportable segment i.e., production of media content as per IndAS 108.

As at 31.03.2024As at 31.03.2025
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(ii) The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis:
(Rs. In Lakhs)

 Level 1  Level 2  Level 3 

As at March 31, 2026

Financial Asset:
Investment in Equity Instruments -                     -                   -                   
Investment in Exchange Traded Funds -                     -                   -                   
Investment in Infrastructure Investment Trust -                     -                   -                   
Investment in Mutual Funds -                     -                   -                   
Investments in Alternate Investment Funds -                     -                   -                   
Total Financial Asset -                     -                   -                   

Financial Liabilities:
Total Financial Liabilities -                     -                   -                   

As at March 31, 2025

Financial Asset:
Investment in Equity Instruments -                     -                   -                   
Investment in Exchange Traded Funds -                     -                   -                   
Investment in Infrastructure Investment Trust -                     -                   -                   
Investment in Mutual Funds -                     1,916.24          -                   
Investments in Alternate Investment Funds -                     225.74             -                   
Total Financial Asset -                     2,141.98          -                   

Financial Liabilities:
Total Financial Liabilities -                     -                   -                   

As at March 31, 2024:

Financial Asset:
Investment in Equity Instruments 337.04               -                   -                   
Investment in Exchange Traded Funds 9.61                   -                   -                   
Investment in Infrastructure Investment Trust 61.08                 -                   -                   
Investment in Mutual Funds -                     933.56             -                   
Investments in Alternate Investment Funds -                     222.91             -                   
Total Financial Asset 407.73               1,156.47          -                   

Financial Liabilities: -                     -                   -                   
Total Financial Liabilities -                     -                   -                   

(c) Valuation Technique to determine fair value:

Particulars

Fair Value of investments in Equity Instruments, Exchange Traded Funds and Infrastructures Investment Trust are derived from Bhav Copy of recognised stock exchange 
i.e NSE and BSE as applicable. Fair Value of investment in Mutual Funds are derived from published NAV on amfiindia.com. Fair Value of investments in Alternate 
Investment Funds are derived from published NAV by respective AIF through their SoA.
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42 Financial Risk Management

This note explains the risks which the company is exposed to and policies and framework adopted by the company to manage these risks:

Market Risk

(i) Foreign currency risk
The company operates internationally and business is transacted in several currencies.

The following table summarizes the company’s exposure foreign currency risk from financial instruments at the end of each reporting period:

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices comprise three
types of risk: foreign currency risk, interest rate risk, investment risk.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks and that advises on
financial risks and the appropriate financial risk governance framework for the Company.

The principal financial assets of the Company include trade and other receivables, and cash and bank balances that derive directly from its operations. The principal
financial liabilities of the company, include loans and borrowings, trade and other payables and the main purpose of these financial liabilities is to finance the day to day
operations of the company.

The Company operates internationally in foreign currency. Consequently, the Company is exposed to foreign exchange risk. Further, the company also obtain services
from outside India. The exchange rate between the Indian rupee and foreign currencies has changed substantially in the future. Consequently the company is exposed to
foreign currency risk and the results of the company may be affected as the rupee appreciates/ depreciates against foreign currencies. Foreign exchange risk arises from
the future probable transactions and recognized assets and liabilities denominated in a currency other than company’s functional currency.
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 As At            
31.03. 2026 

 As At            
31.03. 2025 

 As At            
31.03. 2024 

a) Exposure on account of Financial Assets
Trade receivables (net of bill discounted) (A)
In GBP -                     -                   10,000.00         
In USD 10,88,534.45     -                   -                    
Amount hedged through forwards & options # (B)
In GBP -                     -                   -                    
In USD -                     -                   -                    
Net Exposure to Foreign Currency Assets (C=A-B)
In GBP -                      -                   10,000.00         
In USD 10,88,534.45      -                   -                    
b) Exposure on account of Financial Liabilities
Trade Payables (D)
In GBP -                     -                   -                    
In USD -                     -                   -                    
Amount Hedged through forwards & options # (E)
In GBP -                     -                   -                    
In USD -                     -                   -                    
Net Exposure to Foreign Currency Liabilities F=(D-E)
In GBP -                      -                   -                    
In USD -                      -                   -                    
Net Exposure to Foreign Currency Assets/(Liability) (C-F)
In GBP -                      -                   10,000.00         
In USD 10,88,534.45      -                   -                    

Foreign Currency Risk Sensitivity

 (Rs. In Lakhs) 

Effect on Profit
before tax

Effect on Pre tax
Equity

Effect on Profit
before tax

Effect on Pre
tax Equity

Effect on Profit
before tax

Effect on Pre
tax Equity

10.30                10.30                   -                      -                      0.11                  0.11                  

(10.30)             (10.30)                 -                      -                      (0.11)               (0.11)               

(ii) Interest Rate Risk

At the reporting date the interest rate profile of the Company’s interest bearing financial instrument is at its fair value.

Particulars

As At 31.03. 2024As At 31.03. 2025As At 31.03. 2026

As the Company has no significant interest-bearing assets, the income and operating cash flows are substantially independent of changes in market interest rates. The
Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with floating interest rates, which are included in
interest bearing loans and borrowings in these financial statements. The company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to
interest rate risk, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s
exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with floating interest rates.

Particulars

1% Appreciation

1% Depreciation

The following table demonstrates the sensitivity in INR with all other variables held constant. The below impact on the Company’s profit before tax is based on
changes in the fair value of unhedged foreign currency monetary assets and liabilities at balance sheet date:
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Exposure to Interest Rate risk
The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

(Rs. In Lacs)
 As At            

31.03. 2026 
 As At            

31.03. 2025 
 As At            

31.03. 2024 

Vehicle loan 218.26               266.47             -                   
Unsecured Loan
 - From Bank -                     -                   -                   
 - From Related Parties 420.00               849.73             1,088.56          
 - From Companies -                     -                   -                   
Working Capital Loans from Banks 271.16               -                   578.26             
Overdraft from Bank -                     -                   -                   

909.42               1,116.20          1,666.82          

Total of the above borrowings bearing fixed rate of interest 638.26               1,116.20          1,088.56          
Total of the above borrowings bearing variable rate of interest 271.16               -                   578.26             
% of Borrowings out of above bearing variable rate of interest 29.82% 0.00% 34.69%

Interest rate sensitivity
A change of 50 bps in interest rate would have following impact on Profit before tax

(Rs. In Lacs)
 As At            

31.03. 2026 
 As At            

31.03. 2025 
 As At            

31.03. 2024 

50 bps increase would decrease the profit before tax by (1.36)                  -                   (2.89)                
50 bps decrease would increase the profit before tax by 1.36                   -                   2.89                 

(iii) Investment Risk
The company is exposed to price risk arising from investments in equity, AIFs, InVITs and equity-oriented mutual funds and exchange traded funds that will fluctuate
due to changes in market traded prices, which may impact the return and value of such investments. The value of investments in such investments as at March 31, 2026
is Rs Nil (March 31, 2025 is Rs 2,141.98 Lakhs and March 31, 2024 is Rs. 1,564.20 Lakhs). Accordingly, fair value fluctuations arising from market volatility is
recognised in Statement of profit and loss.

Particulars

Total borrowings

Particulars
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Liquidity Risk

The below is the detail of contractual maturities of the financial liabilities of the company at the end of each reporting period:
(Rs. In Lacs)

Particulars
 As At            

31.03. 2026 
 As At            

31.03. 2025 
 As At            

31.03. 2024 
Borrowings
expiring within one year 743.83               897.93             1,666.82          
expiring beyond one year 165.59               218.27             -                   

909.42               1,116.20          1,666.82          
Trade Payables
expiring within one year 738.14               483.01             730.14             
expiring beyond one year -                     -                   -                   

738.14               483.01             730.14             
Other Financial liabilities (including lease liabilities)
expiring within one year 20.43                 11.54               14.79               
expiring beyond one year 20.21                 18.10               8.30                 

40.64                 29.64               23.09               

Credit Risk

The financial liabilities of the company include loans and borrowings, trade and other payables. The company’s principal sources of liquidity are cash and cash
equivalents and the cash flow that is generated from operations. The company monitors its risk of shortage of funds to meet the financial liabilities using a liquidity
planning tool. The company plans to maintain sufficient cash and deposits to meet the obligations as and when fall due.

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk at the reporting date is 
primarily from trade receivables and loans which are typically unsecured. Credit risk on  cash and bank balances is limited as the company generally invests in deposits 
with banks and financial institutions with high credit ratings assigned by credit rating agencies. The objective of managing counterparty credit risk is to prevent losses in 
financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial position, past experience and other factors. Customer 
credit risk is managed by the Entities's established policy, procedures and control relating to customer credit risk management. Outstanding customer receivables are 
regularly monitored. On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain.
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The following table summarises the changes in impairment allowance measured using the expected credit loss model:
(Rs. In Lacs)

 As At            
31.03. 2026 

 As At            
31.03. 2025 

 As At            
31.03. 2024 

At the beginning of the year                   12.88                       -                         -   
Provision made during the year                         -                   12.88                       -   
Utilised / reversed during the year                         -                         -                         -   

At the end of the year                   12.88                 12.88                       -   

Write off policy
The financial assets are written off, in case there is no reasonable expectation of recovering from the financial asset.

Capital Management

The Company monitors capital using a gearing ratio, which is net debt divided by total equity.

The Company’s gearing ratio was as follows:
(Rs. In Lacs)

Particulars
 As At            

31.03. 2026 
 As At            

31.03. 2025 
 As At            

31.03. 2024 

Total Borrowings (including lease liabilities) 945.62               1,143.94          1,689.91          
Less: Cash and cash equivalents 48.25                 1,164.15          133.22             
Net debt 897.37               (20.21)              1,556.69          
Total equity 14,513.46          10,506.88        7,059.63          
Gearing ratio 0.06                   (0.00)                0.22                 

Further, there have been no breaches in the financial covenants of any interest-bearing loans and borrowing during the year ended March 31, 2026.

The company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants which 
otherwise would permit the banks to immediately call loans and borrowings. In order to maintain or adjust the capital structure, the company may adjust the dividend 
payment to shareholders, return capital to shareholders or issue new shares.

The impairment analysis is performed on client to client basis at each reporting date for major customers and loan parties. The company has not considered an allowance
for doubtful debts in case of trade receivables that are past due as there has not been a significant change in the credit quality and the amounts are still considered
recoverable.

The capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the company. The Company manages it's 
capital to ensure that it will continue as going concern while maximising the return to stakeholders through the optimisation of the debt and equity balance. The company 
monitors capital using a gearing ratio.

Particulars
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43 First-time adoption of Ind-AS

A.

i. Exemptions availed on first time adoption of Ind AS

(a) Deemed Cost

ii. Mandatory Exemption on first-time adoption of Ind AS
(a) Estimates

(i) Impairment of financial assets based on expected credit loss model.
(ii) Fair valuation of compound instrument.
(iii) Effective interest rate used in calculation of security deposit.

(b) Derecognition of financial assets and financial liabilities

(c) Classification and measurement of financial assets

Impairment of financial assets

B. First time adoption reconciliation
Equity reconciliation (Rs. In Lakhs)

Particulars
Notes to first 
time adoption

 As at
March 31, 2023 

Total equity (shareholder’s funds) as per previous GAAP 2,772.39

Adjustments
Impact of interest on short deduction of tax of earlier years a (1.34)                      
Impact of Financial Assets at Amortised Cost as per Ind AS 109 b 0.55                         
Impact of Financial Assets at FVTPL as per Ind AS 109 c (4.58)                      
Increase in depreciation due to prior-period errors d (13.74)                    
Amortisation of ROU Asset e (3.73)                      
Impact of Financial Liabilities at Amortised Cost as per Ind AS 109 f 2.94                         
Decrease in profit on sale of property, plant & equipment g (0.02)                      
Impact of Current Tax on above adjustments h (0.92)                      
Impact of deferred tax of earlier years i (21.06)                    

Total IND AS adjustments (41.90)                    
Total equity ( shareholders ) fund as per IND AS 2,730.49                  

Equity as per restated Ind AS 2,730.49                  

A first-time adopter should apply the derecognition requirements in Ind AS 109, Financial Instruments, prospectively to transactions occurring on or after the date of transition. Therefore, if a first-time
adopter derecognized non-derivative financial assets or non-derivative financial liabilities under its Indian GAAP as a result of a transaction that occurred before the date of transition, it should not recognize
those financial assets and liabilities under Ind AS (unless they qualify for recognition as a result of a later transaction or event). A first-time adopter that wants to apply the derecognition requirements in Ind
AS 109,Financial Instruments, retrospectively from a date of the entity's choosing may only do so, provided that the information needed to apply Ind AS 109,Financial Instruments, to financial assets and
financial liabilities derecognized as a result of past transactions was obtained at the time of initially accounting for those transactions. The Company has elected to apply the de-recognize provisions of Ind
AS 109 prospectively from the date of transition to Ind AS.

Ind AS 101, First-time Adoption of Indian Accounting Standards, requires an entity to assess classification and measurement of financial assets on the basis of the facts and circumstances that exist at the
date of transition to Ind AS. The company has compiled with the same.

Ind AS 101 provides relaxation from applying the impairment related requirements of Ind AS 109 retrospectively. At the date of transition, it requires an entity to use reasonable and supportable information
that is available without undue cost or effort to determine the credit risk at the date that financial instruments were initially recognised and compare that to the credit risk at the date of transition to Ind AS or
recognise a loss allowance at an amount equal to lifetime expected credit losses at each reporting date until that financial instrument is de-recognised, if at the date of transition to Ind AS, determination of
credit risk involves undue cost or effort. The Company has elected to apply Ind AS 109 prospectively from the date of transition to Ind AS.

The financial statements for the year ended March 31, 2024 are the first set of Ind AS financial statements prepared by the Company for the full financial year. The Company has adopted Ind AS from April
1, 2023 with effective transition date of April 1, 2022.

Ind AS 101, First-time Adoption of Indian Accounting Standards, allows first-time adopters certain exemptions from the retrospective application of certain requirements under Ind AS. The Company has
accordingly applied the following exemptions.

Since there is no change in the functional currency, the Company has elected to continue with carrying value for all of its property, plant and equipment as recognized in its Indian GAAP financial statements
as its deemed cost at the date of transition after making adjustments for decommissioning liabilities. This exemption can also be used for intangible assets covered by Ind AS 38, Intangible Assets.
Accordingly the management has elected to measure all of its property, plant and equipment and intangible assets at their Indian GAAP carrying value.

An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date in accordance with Indian GAAP (after adjustments to reflect any
difference in accounting policies), unless there is objective evidence that those estimates were in error.

The Company made estimates for following items in accordance with Ind AS at the date of transition as these were not required under Indian GAAP:
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Explanations to reconciliations

a)
b)

c)

d)
e)
f)

g)
h)

i)

Due to change of profit because of IndAS adjustements and prior year restatement of expenses and incomes, tax has been restated accordingly.

Under the Indian GAAP, deferred tax was accounted on account of difference between book value of depreciable assets and WDV as per Income tax .Under Ind AS, deferred tax asset / liability was created 
on temporary differences between taxable income and accounting income which include creation of deferred tax asset/ liability on expenses allowed on payment basis like Ind AS adjustments to deposits and 
leases along with difference due to depreciation and fair valuation of financial instruments.

Under Indian GAAP, The company had recorded financial assets at cost basis, but under Ind AS, the financial assets have been adjusted according to Ind AS 109 at FVTPL because of which there were 
impacts on Ind AS financials

The Company has not recognised correct depreciation for earlier years and hence, such prior period errors have been restated to the respective years.
Due to financial assets being recorded at amortized cost, ROU asset is created for which there has been amortization for every year.
Under Indian GAAP, the company had recorded financial liabilities at cost basis, but under Ind AS, these financial liabilities have been adjusted according to Ind AS 109 at amortized because of which there 
were impacts on Ind AS financials.

Due to restatement of depreciation, there has been change in profit of sale of property plant and equipment which has now been adjusted.

The Company has not recognised interest on short payment of taxes for earlier years and hence, such prior period errors have been restated to the respective years.
Under Indian GAAP, the company had recorded financial assets at cost basis, but under Ind AS, the financial assets have been adjusted according to Ind AS 109 at amortized cost because of which there 
were impacts on Ind AS financials.
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44      Employee benefits

a) Defined benefit plan - Gratuity
(Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Gratuity Payable to employees 70.52                  22.52                  -                      

A. The principal acturial assumptions used for determining liability for gratuity are as follows

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Financial assumptions
Salary Escalation Rate 7% p.a. 7% p.a. -                      
Discount Rate 7.25% p.a. 6.75% p.a. -                      

Demographic assumptions

Mortality Rate

 Indian Assured 
Lives Mortality 

(2012-14) 
Ultimate 

 Indian Assured 
Lives Mortality 

(2012-14) 
Ultimate -                      

Attrition Rate 5% to 1% 5% to 1% -                      

Valuation Inputs
Retirement Age 60 yrs 60 yrs -                      
Vesting Period 5 yrs 5 yrs -                      

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS
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I. Change in present value of defined benefit during the year (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Defined Benefit obligation at beginning of year 22.52                  -                      -                      
Past Service Cost 31.56                  2.15                    -                      
Service Cost 20.62                  21.22                  -                      
Interest Cost 1.63                    0.19                    -                      
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions -                      -                      -                      
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (3.81)                   0.19                    -                      
Actuarial (Gains)/Losses on Obligations - Due to Experience adjustments (2.00)                   (1.23)                   -                      
Benefits paid -                      -                      -                      
Defined Benefit obligation at end of the year 70.52                  22.52                  -                      

II. Change in Fair Value of plan assets during the year
(Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Plan assets at beginning of year -                      -                      -                      
Expected return on plan assets -                      -                      -                      
Actuarial gain/loss -                      -                      -                      
Employer contribution -                      -                      -                      
Benefits paid -                      -                      -                      
Plan assets at end of the year -                      -                      -                      

III. Amount recognised in Balance sheet (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Present value of obligation as at year end (70.52)                 (22.52)                 -                      
Fair value of plan assets at year end -                      -                      -                      
Funded Status (Surplus/ deficit) (70.52)                 (22.52)                 -                      
Net assets/(Liability) (70.52)                 (22.52)                 -                      

IV. Expenses recognised in Statement of Profit & Loss (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Past Service Cost* 31.56                  2.15                    
Current Service Cost 20.62                  21.22                  -                      
Net Interest Cost 1.63                    0.19                    -                      
Total expense 53.81                  23.56                  -                      
*Please refer schedule 36 - Exceptional items for effects related to change in labour code.

312



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS
V.Expenses recognised in Other Comprehensive Income (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Actuarial (gain)/losses on Obligation for the year (5.81)                   (1.04)                   -                      
Return on plan Assets, excluding Interest Income -                      -                      -                      
Change in Asset Ceiling -                      -                      -                      
Closing amount recognised in OCI (5.81)                   (1.04)                   -                      

VI. Bifurcation of Gratuity Liability at the end of the year (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Current Liability 23.62                  0.96                    -                      
Non current liability 46.90                  21.56                  -                      

VII. Risk Exposure
Gratuity is a defined  benefit plan and entity is exposed to the Following Risks:

Interest rate risk: A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring 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.

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

Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk.
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(Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

Projected Benefit Obligation on Current assumptions                    70.52                    22.52                          -   
a. Impact of change in discount rate
  - Impact due to +1% 65.26                  20.79                  -                      
  - Impact due to -1% (76.73)                 (24.59)                 -                      

b. Impact of change in rate of salary increase
  - Impact due to +1% 76.68                  24.57                  -                      
  - Impact due to -1% (65.20)                 (20.78)                 -                      

c. Impact of change in employee turnover
  - Impact due to +1% 70.65                  22.48                  -                      
  - Impact due to -1% (70.37)                 (22.56)                 -                      

IX. Maturity Anaysis of Benefits payments (Rs. In Lakhs)

Particulars
 For the year 

ended 31.03.2026 
 For the year 

ended 31.03.2025 
 For the year 

ended 31.03.2024 

1st Following year 23.62                  0.96                    -                      
2nd Following year 5.02                    7.94                    -                      
3rd Following year 1.50                    0.45                    -                      
4th Following year 1.44                    0.44                    -                      
5th Following year 1.39                    0.42                    -                      
Sum of years 6 to 10 30.03                  11.46                  -                      

VIII. The sensitivity analysis of the defined benefit obligation based on changes in significant assumptions is provided in following table:
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45 Related party disclosures
A.  Names of related parties and nature of relationship :

a)  Related parties where interest exists of company or its KMP's:
S.No. Relationship Name

(i)
 Associate of Sunshine Pictures Private Limited (Ceased to be 
associate from June 18th, 2024) DeNovo Hospitality private limited

(ii)
 Associate of Sunshine Pictures Private Limited (Ceased to be 
associate from February 24th, 2025) Force productions LLP

(iii) Proprietary concern of KMP Block Buster Movie Entertainers
(iv) Proprietory concern of a relative of KMP Miracle Movies
(v) Proprietory concern of a relative of KMP Karda & co
(vi) Company in which KMP has significant control Solarya Hospitality Private Limited
(vii) Company in which KMP has significant control Solarya Habitats Private Limited
(viii) Company in which KMP has significant control Shefali shah creations (OPC) Private limited
(ix) Trust in which KMP is interested MAVS Trust

b)  Key managerial personnel:
S.No. Relationship Name
(i) Chairman & Managing Director Vipul Amrutlal Shah
(ii) Whole-time director Shefali Shah
(iii)  Whole-time director(Appointed from 13th August, 2024) Aryaman Shah
(iv)  Whole-time director(Appointed from 13th August, 2024) Maurya Shah
(v) Director(Appointed from 30th september, 2024) Paresh Ganatra
(vi) Director(Appointed from 20th september, 2024) Manmohan shetty
(vii) Director(Appointed from 20th september, 2024) Kapil bagla

(viii)
 Director(Appointed from 20th september, 2024 
Deceased on April 18, 2026) Santanu Ray

(ix) Director(Appointed from 4th May, 2026) Pawan Bachani
(x)  Chief financial officer(Appointed from 20th september, 2024) Sunil Karda

(xi)
 Company secretary (Appointed from 1st october, 2024 and 
resigned on 17th december, 2025) Hiral purohit

(xii)  Company secretary(Appointed from 18th december, 2025) Dhwani Vora
(xiii) Chief operating officer Ravichand Nallappa

c)  Relatives of Key managerial personnel:
S.No. Relationship Name
(i) Relative of Director (Till 12th August, 2024) Aryaman Shah
(ii) Relative of Director (Till 12th August, 2024) Maurya Shah
(iii) Relative of KMP Krishnan Nallappa
(iv) Relative of KMP Murali Nallappa

d)  Others:
(i) Director and Shareholder of Associate Deepak Bassi

b) Transactions with related parties are as follows: ( Rs in Lakhs)

 S.No.  Nature of transaction  Year/period ended  Associate 
 Key Managerial 

Personnel 

 Relative of Key 
Managerial 
Personnel 

 Proprietary 
concern of KMP 

 Proprietory 
concern of a 

relative of KMP 

 Director and 
Shareholder of 

Associate 

 Company in 
which KMP has 

significant control 
 Total 

(i) Rent March 31, 2026 -                             96.00                                              -                            -                            -                            -   96.00                   
March 31, 2025 -                             96.00                     -                      -                      -                      -                       -                       96.00                   
March 31, 2024 -                             93.00                     -                       -                       -                       -                       -                       93.00                   

(ii) Professional fees* March 31, 2026 -                             -                        20.94                   -                       28.00                   -                       -                       48.94                   
March 31, 2025 -                            227.50                   65.19                   -                       20.25                   -                       -                       312.94                 
March 31, 2024 -                            19.50                     84.00                   200.00                 4.50                     -                       -                       308.00                 

(iii)  Remuneration to directors and other Key managerial persons* March 31, 2026 -                             601.76                   -                       -                       -                       -                       -                       601.76                 
March 31, 2025 -                             330.07                   -                       -                       -                       -                       -                       330.07                 

(iv) Interest Expense March 31, 2026 -                             57.64                     -                       -                       -                       -                       -                       57.64                   
March 31, 2025 -                            102.43                   -                       -                       -                       -                       -                       102.43                 
March 31, 2024 -                             31.73                     -                       -                       -                       -                       -                       31.73                   

(v) Interest income March 31, 2026 -                             -                        -                       -                       17.22                   -                       -                       17.22                   
March 31, 2025 -                             -                        -                       -                       17.17                   -                       -                       17.17                   
March 31, 2024 9.56                           -                        -                       -                       6.32                     -                       -                       15.88                   

(vi) Dividend March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2024 -                             7.03                       -                       -                       -                       -                       -                       7.03                     

(vii) Purchases March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2024 83.68                         -                        -                       -                       -                       -                       -                       83.68                   

(viii) Marketing expenses March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2024 100.14                       -                        -                       -                       -                       -                       -                       100.14                 

(ix) Borrowings taken March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             250.00                   -                       -                       -                       -                       -                       250.00                 
March 31, 2024 -                             1,760.00                -                       -                       -                       -                       -                       1,760.00              

(x) Borrowings Repayment March 31, 2026 -                             487.37                   -                       -                       -                       -                       -                       487.37                 
March 31, 2025 -                             591.26                   -                       -                       -                       -                       -                       591.26                 
March 31, 2024 -                             703.17                   -                       -                       -                       -                       -                       703.17                 

(xi) Loans given March 31, 2026 -                             -                        -                       -                       14.00                   -                       -                       14.00                   
March 31, 2025 -                             5.00                       -                       -                       25.00                   -                       -                       30.00                   
March 31, 2024 90.00                         -                        -                       -                       170.00                 -                       -                       260.00                 

(xii) Loans repaid March 31, 2026 -                             -                        -                       -                       15.72                   -                       -                       15.72                   
March 31, 2025 -                             5.00                       -                       -                       26.72                   -                       -                       31.72                   
March 31, 2024 145.96                       -                        -                       -                       0.63                     -                       -                       146.59                 

(xiii) Reimbursements March 31, 2026 -                             78.01                     -                       -                       -                       -                       -                       78.01                   
March 31, 2025 -                             39.58                     0.12                     -                       -                       -                       -                       39.70                   
March 31, 2024 0.86                           10.37                     -                       -                       -                       -                       -                       11.23                   

(xiv) Buy back of shares March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2024 -                             998.73                   -                       -                       -                       -                       -                       998.73                 

(xv) Director sitting fees March 31, 2026 -                             6.90                       -                       -                       -                       -                       -                       6.90                     
March 31, 2025 -                             2.00                       -                       -                       -                       -                       -                       2.00                     

(xvi) Security deposit given March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       160.00                 -                       -                       160.00                 

(xvii) Advance received against sale of asset held for sale March 31, 2026 -                             -                        -                       -                       -                       -                       50.00                   50.00                   

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS
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c) Balances outstanding are as follows:

 S.No.  Nature of transaction  As at  Associate 
 Key Managerial 

Personnel 

 Relative of Key 
Managerial 
Personnel 

 Proprietary 
concern of KMP 

 Proprietory 
concern of a 

relative of KMP 

 Director and 
Shareholder of 

Associate 

 Company in 
which KMP has 

significant control 
 Total 

(i) Loans given March 31, 2026 -                             -                        -                       -                       206.63                 -                       -                       206.63                 
March 31, 2025 -                             -                        -                       -                       191.13                 -                       -                       191.13                 
March 31, 2024 71.07                         -                        -                       -                       175.69                 -                       -                       246.76                 

(ii) Loans taken March 31, 2026 -                             420.00                   -                       -                       -                       -                       -                       420.00                 
March 31, 2025 -                             849.73                   -                       -                       -                       -                       -                       849.73                 
March 31, 2024 -                             1,088.56                -                       -                       -                       -                       -                       1,088.56              

(iii) Payables March 31, 2026 -                            -                        0.90                     -                      -                       -                       -                       0.90                     
March 31, 2025 -                            1.48                       12.83                   -                      4.32                     -                       -                       18.63                   
March 31, 2024 -                             6.31                       5.59                     -                       -                       -                       -                       11.90                   

(iv) Creditors March 31, 2026 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2025 -                             -                        -                       -                       -                       -                       -                       -                       
March 31, 2024 23.72                         -                        -                       -                       -                       -                       -                       23.72                   

(v) Investment March 31, 2026 -                             -                        -                      -                      -                      -                      -                      -                       
March 31, 2025 -                             -                        -                      -                      -                      -                      -                      -                       
March 31, 2024 1.00                           -                        -                       -                       -                       -                       -                       1.00                     

(vi) Refundable deposits March 31, 2026 -                            150.00                   -                      -                       -                       -                       -                       150.00                 
March 31, 2025 -                            150.00                   -                      -                       -                       -                       -                       150.00                 
March 31, 2024 -                             150.00                   -                       -                       -                       -                       -                       150.00                 

(vii) Security deposit given March 31, 2026 -                             -                        -                       -                       160.00                 -                       -                       160.00                 
March 31, 2025 -                             -                        -                       -                       160.00                 -                       -                       160.00                 

(viii) Advance against sale of asset held for sale March 31, 2026 -                             -                        -                       -                       -                       -                       50.00                   50.00                   

(ix) Remuneration payable March 31, 2026 -                             5.90                       -                       -                       -                       -                       -                       5.90                     
March 31, 2025 -                             38.83                     -                       -                       -                       -                       -                       38.83                   
March 31, 2024 -                             -                        -                       -                       -                       -                       -                       -                       

Note: Directors’ and KMPs’ remuneration and certain part of administrative expenditure is apportioned to productions as per their involvement (consistent with other administrative costs).

 * Details of Remuneration and professional fees to KMP's is given below
 Name of KMP's  Designation  Nature of payment  For the year 

ended March 2026 
 For the year 
ended March 
2025 

 For the year 
ended March 
2024 

Remuneration 300.00                   159.17                 -                       
Professional fees -                        -                       -                       
Remuneration 120.00                   63.67                   -                       
Professional fees -                        220.00                 -                       
Remuneration 50.00                     31.72                   -                       

Professional fees -                        -                       -                       

Remuneration 50.00                     31.72                   -                       

Professional fees -                        -                       -                       

Sunil Karda  Chief financial 
officer(Appointed from 20th 
september, 2024) 

Remuneration 36.00                     21.00                   -                       

Remuneration 36.00                     21.00                   -                       
Professional fees -                        7.50                     19.50                   

Hiral Purohit  Company secretary 
(Appointed from 1st october, 
2024 and resigned on 17th 
december, 2025) 

Remuneration 2.56                       1.80                     -                       

Dhwani Vora  Company 
secretary(Appointed from 
18th december, 2025) 

Remuneration 7.19                       -                       -                       

Ravichand Nallappa Chief operating officer

Whole-time director

Aryaman Shah

 Whole-time 
director(Appointed as director 
from 13th August, 2024) 

Maurya Shah

 Chairman & Managing 
Director 

Vipul Amrutlal Shah

Shefali Shah

 Whole-time 
director(Appointed as director 
from 13th August, 2024) 
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46 DETAILS OF ACCOUNTING RATIOS AS PER ICDR AS RESTATED
(Rs. In Lakhs except share and ratios data)

2026 2025 2024

Restated Profit for the period/year(A) 4,002.24 3,446.46 5,334.90

Tax Expense (B) 1,404.16 1,176.26 1,771.60
Depreciation and amortization expense (C) 272.06 277.61 222.14
Finance Cost (D) 176.35 175.45 68.65

Weighted Average Number of Equity Shares at the end of the year (E1) - Pre Bonus 2,63,48,750 2,63,48,750 1,34,792
Weighted Average Number of Equity Shares at the end of the year (E2) - Post Bonus              2,63,48,750                2,63,48,750         2,63,60,417 
Number of Equity Shares outstanding at the end of the Year/ period (F1) - Pre Bonus 2,63,48,750 2,63,48,750 1,23,125

Number of Equity Shares outstanding at the end of the Year/ period (F2) - Post Bonus              2,63,48,750                2,63,48,750         2,63,48,750 

Nominal Value per Equity share (Rs) (G) 10.00 10.00 10.00

Restated Net Worth of Equity Share Holders as per Statement of Assets and Liabilities (H) 14,513.46 10,506.88 7,059.63

Earnings Per Share - Basic & Diluted2 (Rs) - Pre Bonus 15.19 13.08 3,957.89

Earnings Per Share - Basic & Diluted2 (Rs) - Post Bonus 15.19 13.08 20.24

Return on Net Worth2 (%) 27.58% 32.80% 75.57%

Net Asset Value Per Share2 (Rs) - Pre Bonus 55.08 39.88 5,733.71

Net Asset Value Per Share2 (Rs) - Post Bonus 55.08 39.88 26.79

Earning before Interest, Tax and Depreciation and Amortization3 (EBITDA) 5,854.81 5,075.78 7,397.29

Notes - 

2. The company has issued bonus shares on December 25, 2024 in ratio of 213:1
3. Ratios have been calculated as below:

A
E1 or E2

A
H

H
F1 or F2

4. Earning before Interest, Tax and Depreciation and Amortization (EBITDA): A + (B+C+D)

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

Return on Net Worth (%):

Net Asset Value per equity share (Rs):

1. The Company has bought back 17,500 shares on December 1, 2023.

Particulars

Earnings Per Share (Rs) (Pre-Bonus):

 For the year ended March 31, 

317



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
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47 Capitalisation Statement as at March 31,2026
(Rs. In Lakhs)

Particulars Pre Issue Post Issue
Borrowings
Current Borrowings (A) 691.16            -                
Non-Current Borrowings (including current maturity) (B) 218.26            -                
Total Borrowings (C = A+B) 909.42            -                

Shareholders’ funds
Equity Share Capital (D) 2,634.88        -               
Other Equity € 11,878.58      -               
Total Equity (F = D+E) 14,513.46      -               

Non-Current Borrowings / Total Equity (G = B / F) 0.02                -                
Total Borrowings / Total Equity (H = C / F) 0.06                -                

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE 
RESTATED FINANCIAL STATEMENTS
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48

For the year ended

31.03.2026

(a) Current Ratio 4.71                                      
(b) Debt-Equity Ratio 0.06                                      
(c) Debt Service Coverage Ratio 5.26                                      
(d) Return on Equity Ratio 31.99%
(e) Inventory turnover ratio 1.50                                      
(f) Trade Receivables turnover ratio 1.57                                      
(g) Trade payables turnover ratio 10.72                                    
(h) Net capital turnover ratio 0.76                                      
(i) Net profit ratio 53.77%
(j) Return on Capital employed 36.54%
(k) Return on investment 4.62%

Note: Ratios for the years ended March 31, 2025 and 2024 have not been disclosed, as 
such disclosure is not relevant under the Guidance Note on Schedule III – Division II 
issued by the ICAI for consolidated financial information.

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE 
RESTATED FINANCIAL STATEMENTS

Ratios

DETAILS OF ACCOUNTING RATIOS AS PER SCHEDULE III DIVISION II AS 
RESTATED

Ratios

319



Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
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ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL STATEMENTS

49 DETAILS OF INTEREST IN ASSOCIATES

(i) Investments in associates

(a) The group's associates are:

As on 31st, March 
2025

As on 31st, March 
2024

De Novo Hospitality Private 
Limited

India -                              50.00                          

Force Productions LLP India -                              40.00                          
Note: During the year ended March 31, 2025, Investments in Denovo Hospitality Private Limited and Force Productions LLP were sold and hence, no further reporting required.

(b) The financial statements of all Associates, considered in the Consolidated Financial Statements, are drawn upto 31st March.

For the period ended March 31, 2025:

As a % of 
Consolidated Net 

assets
Amount (₹ in Lakhs)

As a % of 
Consolidated 
Profit/(Loss)

Amount (₹ in 
Lakhs)

As a % of 
Consolidated other 

comprehensive 
income

Amount (₹ in Lakhs)
As a % of Consolidated 

Total comprehensive 
income

Amount (₹ in 
Lakhs)

Parent
Sunshine pictures limited 100.00                           10,506.88                   100.00                        3,446.46               100.00                         0.78                            100.00                             3,447.24                   

Associate
Force Productions LLP -                                 -                              -                              -                        -                               -                               -                                   -                            
De Novo Hospitality Private 
Limited

-                                 -                              -                              -                        -                               -                               -                                   -                            

Total 100.00                           10,506.88                   100.00                        3,446.46               100.00                         0.78                             100.00                             3,447.24                   

For the year ended March 31, 2024:

As a % of 
Consolidated Net 

assets
Amount (₹ in Lakhs)

As a % of 
Consolidated 
Profit/(Loss)

Amount (₹ in 
Lakhs)

As a % of 
Consolidated other 

comprehensive 
income

Amount (₹ in Lakhs)
As a % of Consolidated 

Total comprehensive 
income

Amount (₹ in 
Lakhs)

Parent
Sunshine pictures limited 100.00                           7,059.63                     100.00                        5,334.90               -                               -                              100.00                             5,334.90                   

Associate
Force Productions LLP -                                 -                              -                              -                        -                               -                               -                                   -                            
De Novo Hospitality Private 
Limited

-                                 -                              -                              -                        -                               -                               -                                   -                            

Total 100.00                           7,059.63                     100.00                        5,334.90               -                               -                              100.00                             5,334.90                   

(c) These Consolidated Financial Statements are based, in so far as they relate to amounts included in respect of associates on the audited financial statements prepared for consolidation in accordance with 
the requirements of Indian Accounting Standard - 110 (Ind AS 110) on “Consolidated Financial Statements” and Indian Accounting Standard - 28 (Ind AS 28) on “Investments in Associates and Joint 
Ventures” by each of the included entities 

Net Assets Share in Profit or (Loss) Share in Other Comprehensive Income Share in Total Comprehensive Income

Country of 
incorporation

 (d) Additional information as required by Paragraph 2 of the General Instructions for Preparation of Consolidated Financial Statementsto Schedule III to the Companies Act, 2013:

Net Assets Share in Profit or (Loss) Share in Other Comprehensive Income Share in Total Comprehensive Income

Name

Name of the Entity

Name of the Entity

Percentage of ownership
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50

(Rs In Lakhs)
For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
For the year ended 

March 31, 2024

Rs Rs Rs
(a) Raw Material -                           -                           -                      
(b) Components and spare parts -                           -                           -                      

(c) Capital goods -                           -                           -                      

51 Restated Expenditure in foreign currency during the financial year/period: 

For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

Rs Rs Rs
(a) Royalty -                                  -                                  -                            
(b) Know-How -                                  -                                  -                            
(c) Professional and consultation fees -                                  35.86                              -                            
(d) Interest -                                  -                                  -                            
(e) Purchase of Components and spare parts -                                  -                                  -                            
(f) Others 68.60                              -                                  -                            

52 Earnings in foreign exchange as Restated:

For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

Rs Rs Rs
(a) Export of goods calculated on F.O.B. basis -                                  -                                  -                            
(b) Royalty, know-how, professional and consultation fees -                                  -                                  -                            
(c) Interest and dividend -                                  -                                  -                            
(d) Other income 1,000.87                         4.57                                428.81                       

Particulars

Particulars

Particulars

Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

Restated Value of imports calculated on C.I.F basis by the company during the financial year/period in respect of:

ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS
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Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341
ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS

53 Dues of small enterprises and micro enterprises as restated as Restated:

For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

Rs Rs Rs
(a) Dues remaining unpaid to any supplier at the end of each

accounting year/period

-Principal 163.24                            115.28                            30.95                         
-Interest on the above 4.44                                1.90                                -                            

(b) the amount of interest paid by the buyer in terms of section 16
of the Micro, Small and Medium Enterprises Development Act,
2006, along with the amount of the payment made to the
supplier beyond the appointed day during each accounting
year/period;

-                                  -                                  -                            

(c) the amount of interest due and payable for the period of delay
in making payment (which have been paid but beyond the
appointed day during the year/period) but without adding the
interest specified under the Micro, Small and Medium
Enterprises Development Act, 2006;

-                                  -                                  -                            

(d) The amount of interest accrued and remaining unpaid at the
end of accounting year; and

4.44                                1.90                                

(e) the amount of further interest remaining due and payable even
in the succeeding years, until such date when the interest dues
above are actually paid to the small enterprise, for the purpose
of disallowance of a deductible expenditure under section 23 of
the Micro, Small and Medium Enterprises Development Act,
2006.

-                                  -                                  -                            

Particulars
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ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS

54 Additional Regulatory Information as per Para Y of Schedule III to Companies Act, 2013:
i.

ii.
iii.

FY 25-26

Type of borrower
Amount of loan or
advance in the nature of
loan outstanding

Promoters                                     -   

Directors                                     -   

KMPs                                     -   

Related party                             206.63 

FY 24-25

Type of borrower
Amount of loan or
advance in the nature of
loan outstanding

Promoters                                     -   
Directors                                     -   
KMPs                                     -   
Related party                             191.13 

FY 23-24

Type of borrower
Amount of loan or
advance in the nature of
loan outstanding

Promoters                                     -   

Directors                                     -   

KMPs                                     -   

Related party                             246.76 

iv.

v.

vi.

vii.

viii. 

ix.

                                                                        -   

54.00%

The Company does not have any intangible assets under development.

The Company does not have borrowings from banks or financial institutions on the basis of security of current assets.

The company is not declared as wilful defaulter by any bank or financial institution or other lender.

The Company has capital work-in-progress for which ageing is provided in Note No. 6.

The Company has not revalued its Property, Plant and Equipment.

Percentage to the total loans and advances in
the nature of loans

                                                                        -   

Percentage to the total loans and advances in
the nature of loans

                                                                        -   
                                                                        -   
                                                                        -   

52.12%

Percentage to the total loans and advances in
the nature of loans

                                                                        -   

                                                                        -   

The Company does not have any immovable property (other than properties where the Company is the lessee and the lease agreements are 
duly executed in favour of the lessee) whose title deeds are not held in the name of the company.

The Company has granted loans or advances in the nature of loans to promoters, Directors, KMPs and the related parties (as defined under 
Companies Act, 2013,) either severally or jointly with any other person, that are:
(a) repayable on demand or 
(b) without specifying any terms or period of repayment

No proceedings have been 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 does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of 
Companies Act, 1956

                                                                        -   

                                                                        -   

54.49%
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ANNEXURE - V:  SIGNIFICANT ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE RESTATED FINANCIAL 
STATEMENTS

x.

xi.

xii. Significant Accounting Ratios: Refer Note 48 above

xiii.

xiv.

xv.

xvi.

55

For and on behalf of the board of directors

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah
(Managing Director) (Director)
(DIN: 00675495) (DIN:10738097)

Sd/- Sd/-
Sunil Karda Dhwani Vora
(Chief Financial Officer) (Company Secretary)

Place: Mumbai
Date: July 27, 2026

The Company has not traded or invested in crypto currency or virtual currency.

Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current period's classification / disclosure.

There are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period.

There is no income surrendered or disclosed as undisclosed income in the tax assessments under the Income Tax Act, 1961, that has not 
been recorded in the books of account.

A. No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) 
by the Company to or in any other persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, 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 on behalf of the 
Ultimate Beneficiaries. 
B. 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 Parties or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries.

The company have investments and compliance with the number of layers prescribed under clause (87) of section 2 of the Act read with 
Companies (Restriction on number of Layers) Rules, 2017 have been complied with.

The Company does not have any scheme of arrangements which has been approved by the Competent Authority in terms of sections 230 to 
237 of the Companies Act, 2013.
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Statement of Adjustments to Restated Financial Statements
(Rs In Lakhs)

(i)
Reconciliation between IND AS audited equity and IND AS 
restated equity:

Note No.
For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
For the year ended 

March 31, 2024

A
Total equity before restatement as per Audited IndAS Financial 
Statements

14,514.97                    10,479.47                   6,969.34                    

B Adjustments
1 Income Tax a (1.50)                           (0.62)                           5.07                           
2 Deferred tax b -                               (4.57)                           (4.89)                         
3 CSR expenditure c -                               32.60                          89.50                         
4 Interest on statutory liabilities d -                               -                              0.61                           

C
Total Equity as Restated Statement of Assets and Liabilities 
(A+B)

14,513.47                    10,506.88                   7,059.63                    

(ii)
Reconciliation between audited IND AS profit and restated IND 
AS profit

Note No.
For the year ended 

March 31, 2026
For the year ended 

March 31, 2025
For the year ended 

March 31, 2024

` Profit after tax as per Audited IndAS Financial Statements 4,035.50                      3,509.51                     5,244.61                    
B Adjustments

1 Income Tax a (0.89)                           (5.69)                           5.07                           
2 Deferred tax b 4.57                             0.32                            (4.89)                         
3 CSR expenditure c (32.60)                         (56.90)                         89.50                         
4 Interest on statutory liabilities d -                               -                              0.61                           

C Profit after tax as Restated Statement of Profit and Loss (A+B) 4,006.58                      3,447.24                     5,334.90                    

Notes to reconciliation:

c. There are changes in corporate social expenditure due to restatement of earlier years.
d. There are changes in interest on statutory liabilities due to  restatement of earlier years.

For Satyanarayan Goyal & Co LLP For and on behalf of the board of directors
Chartered Accountants
ICAI FRN: 006636C/C400333

Sd/- Sd/-
Vipul Shah Aryaman Vipul Shah

Sd/- (Managing Director) (Director)
CA Shubham Jain (DIN: 00675495) (DIN:10738097)
Partner
Mem. No. 441604
UDIN: 26441604DWCYZM4282 Sd/- Sd/-
Place: Mumbai Sunil Karda Dhwani Vora
Date: July 27, 2026 (Chief Financial Officer) (Company Secretary)

Sunshine Pictures Limited (Formerly known as Sunshine Pictures Private Limited)
CIN:  U55100MH2007PLC172341

a. There are changes in income tax  due to  restatement of earlier year impacts and also of current year tax due to change in depreciation expenses.

b. There are changes in deferred tax due to  restatement of earlier year impacts and also of current year tax due to change in depreciation expenses.

Annexure VI - Statement of Adjustments to Audited Financial Statements
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Principal terms of the unsecured borrowings availed by the Company: 

 

Name of 

Lender 

Sanction 

Amount 

(Rs. In 

Lakhs) 

Security & Terms of 

Repayment 

Rate No. of O/s 

Instalments 

and 

Instalment 

Amount 

Outstanding 

Balance 

As on 

March 31, 

2026 

(Rs. In 

Lakhs) 

Vipul Shah 1,100.00 

Unsecured and 

Repayable on 

Demand 

18% p.a 

(Reduced to 

10% p.a w.e. f 

October 01, 

2024). 

N.A. 420.00 

Total 420.00 

 

 

 

(The remainder of this page is intentionally left blank) 
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The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease 

liability adjusted for any lease payments made at or prior to the commencement date of the lease plus 

any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated 

depreciation and impairment losses. 

 

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter 

of the lease term and useful life of the underlying asset. Right of use assets are evaluated for 

recoverability whenever events or changes in circumstances indicate that their carrying amounts may not 

be recoverable. For the purpose of impairment testing, the recoverable amount (i.e.the higher of the fair 

value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset 

does not generate cash flows that are largely independent of those from other assets. In such cases, the 

recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs. 

 

The lease liability is initially measured at amortised cost at the present value of the future lease payments. 

The lease payments are discounted using the interest rate implicit in the lease or, if not readily 

determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease 

liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Company 

changes its assessment if whether it will exercise an extension or a termination option. 

 

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all 

assets that have a lease term of 12 months or less and leases for which the underlying asset is of low 

value. The lease payments associated with these leases are recognised as an expense on a straight-line 

basis over the lease term. 

 

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments 

have been classified as financing cash flows. 

 

l) Inventories 

 

Media Content are valued at lower of cost and net realisable value. Cost comprises acquisition/direct 

production cost. Cost of a Media Content is fully expensed on telecast/broadcasting to the extent of 

revenue recognised. Expenses of under production films incurred till the films are ready for release are 

inventorised. Cost of content are recognised as expense in Statement of Profit and Loss as per the terms 

of licencing of multiple rights. Cost of unamortised content is recognised in the ratio of expected 

unrealised revenue to total expected revenue. If net expected unrealised revenue is less than the 

unamortised cost, the same is written down to net expected revenue. Net realisable value is the estimated 

selling price in the ordinary course of business less the estimated costs of completion and the estimated 

costs necessary to make the sale. Music rights and any other form of media content for digital exploitation 

by the company are amortised over a period of ten years from the date of release of content. 

 

m) Impairment of non-financial assets 

 

The carrying value of assets / cash generating units at the Balance Sheet date are reviewed for 

impairment, if any indication of impairment exists. If the carrying amount of the assets exceed the 

estimated recoverable amount, an impairment is recognised for such excess amount. The impairment loss 

is recognised for such excess amount. 

 

n) Provisions and contingent liabilities 

 

Provisions are recognized when there is 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 there 

is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the 

expenditure required to settle the present obligation at the Balance sheet date. If the effect of the time 

value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 

appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due 

to the passage of time is recognized as a finance cost.  
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97.59

% 

Other Income 
 

183.82  
 2.41% 247.26 2.34% 566.21 4.06% 

Total Revenue (A) 
 

7627.49   
  100% 

10,580.2

7 

100.00

% 

13,946.0

1 

100.00

% 

EXPENDITURE       

Operational Cost 1362.50  

 

17.86

% 

5,097.53 48.18% 6,223.63 44.63% 

Employee Benefit Expenses 
208.36 

 

 

2.73% 

 

135.39 1.28% 23.77 0.17% 

Finance Costs 
176.35 

 

  

2.31% 
175.45 1.66% 68.65 0.49% 

Depreciation and Amortization 

expense 

272.06 

 

  

3.57% 
277.61 2.62% 222.14 1.59% 

Other expenses 
170.26 

 
 2.23%  272.57 

  

2.58% 

  

301.32 

  

2.16% 

Total Expenses (B)  2189.53 

  

28.71

% 

   

5958.55 

  

56.32% 

 

6839.51 

  

49.04% 

Profit/(loss) before Share of profit 

of associate, exceptional items & 

tax (A-B) 

 

5437.96 

  

71.29

% 

  

4621.72 

  

43.68% 

 

7106.50 

50. 

96% 

Share of profit of associate - - - - - - 

Profit/(loss) before Exceptional 

items & tax  

 

5437.96 

 

71.29

% 

  

4621.72 

 

43.68 

 

7106.52 

50. 

96% 

Exceptional Items       

Gain on sale of associate - - 1.00 0.01% - - 

Statutory impact of new Labour 

Code 
(31.56) 

-

0.41% 
    

Profit/(loss) before tax   5406.40  70.88 
  

4622.72 

  

43.69 

 

7106.50 

50. 

96% 

Tax Expense/ (benefit)       

(a) Current Tax Expense 
 

1463.47 

 

19.19

% 

1,177.52 11.13% 1,742.09 12.49% 

(b) Deferred Tax  (59.31) 
   

-0.78% 
(0.37) 0.00% 29.52 0.21% 

Net tax expense / (benefit) 1404.16 

   

18.41

% 

1,177.15 11.13% 1,771.61 12.70% 

Profit/(Loss) for the Period 

 4002.24 

  

52.47

% 

  

3446.46 

  

32.55 

 

5334.90 

  

38.26% 

** Total refers to Total Revenue 
 

Components of our Profit and Loss Account 

 

Income 

 

Our total income comprises of revenue from operations and other income. 
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the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013; 

 

(b) details of all monies utilised out of the proceeds from the Fresh Issue shall be disclosed, and continue to 

be disclosed till all the time any part of the proceeds from the Fresh Issue remains unutilised, under an 

appropriate head in the balance sheet of our Company indicating the purpose for which such monies have 

been utilised, or the form in which such unutilised monies have been invested; and 
 

(c) details of all unutilized monies out of the Fresh Issue, if any shall be disclosed under an appropriate 

separate head in the balance sheet of our Company indicating the form in which such unutilized monies 

have been investe.





 

422 

 

those offers and sale occur. The Equity Shares have not been and will not be registered, listed or otherwise 

qualified in any other jurisdiction outside India and may not be offered or sold, and Applications may not 

be made by persons in any such jurisdiction, except in compliance with the applicable laws of such 

jurisdiction.  

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any 

such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
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  (iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly 

paid shares or partly in the one way and partly in the other. 

 6. (i) If at any time the share capital is divided into different classes of shares, the rights attached 

to any class (unless otherwise provided by the terms of issue of the shares of that class) may, 

subject to the provisions of section 48, and whether or not the company is being wound up, 

be varied with the consent in writing of the holders of three-fourths of the issued shares of 

that class, or with the sanction of a special resolution passed at a separate meeting of the 

holders of the shares of that class. 

  (ii) To every such separate meeting, the provisions of these regulations relating to general 

meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at least two 

persons holding at least one-third of the issued shares of the class in question. 

 7. The rights conferred upon the holders of the shares of any class issued with preferred or other rights 

shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be 

deemed to be varied by the creation or issue of further shares ranking Pari passu therewith. 

     

 8. Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary 

resolution, be issued on the terms that they are to be redeemed on such terms and in such manner 

as the company before the issue of the shares may, by special resolution, determine. 

  Any debentures, debenture-stock or other securities may be issued at a discount, premium or 

otherwise and may be issued on condition that they shall be convertible into shares of any 

denomination and with any privileges and conditions as to redemption, surrender, drawing, 

allotment of shares, attending (but not voting) at the General Meeting, the appointment of Directors 

and otherwise. Debentures with the right to conversion into or allotment of shares shall be issued 

only with the consent of the Company in the General Meeting by a Special Resolution. 

  The Company may exercise the powers of issuing sweat equity shares conferred by Section 54 of 

the Act of a class of shares already issued subject to such conditions as may be specified in the Act 

and Rules framed thereunder. 

  The Company may provide share-based benefits including but not limited to Stock Options, Stock 

Appreciation Rights, or any other co-investment share plan and other forms of share-based 

compensations to Employees including its Directors other than independent directors and such other 

persons as the rules may allow, under any scheme, subject to the provisions of the Act, the Rules 

made thereunder and any other law for the time being in force, by whatever name called. 

  Subject to compliance with applicable provision of the Act and Rules framed thereunder and other 

applicable laws, the Company shall have power to issue depository receipts and other permissible 

securities in any foreign country and to seek listing thereof on any foreign stock exchange(s). 

 

  Subject to compliance with applicable provisions of the Act and Rules framed thereunder, the 

Company shall have power to issue any kind of securities or kinds of share capital as permitted to 

be issued under the Act and rules framed thereunder. 

  The Company may issue warrants subject to compliance with the provisions of the Act, the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2018 or any statutory modifications or 

re-enactment thereof and other applicable laws as may be applicable. 

  The provisions of these Articles relating to share capital and variation of rights thereon shall mutatis 

mutandis apply to Debentures and other securities of the Company, as applicable. 

  The Board shall comply with such Rules or Regulations or Requirements of any stock exchange or 

the Rules made under Securities Contract (Regulations) Act, 1956 or any other Act or Rules as may 

be applicable for the purpose of these Articles.  

  Provided that any restriction, condition or prohibition required to be included in the Articles of 

Association pursuant to any such Rules, Regulations or Requirements of any stock exchange or the 

Rules made under Securities Contract (Regulations) Act, 1956 or any other Act and which are not 

incorporated in these Articles shall be deemed have effect as if such restriction, condition or 

prohibition are expressly provided by or under these Articles. 

  Company shall not give whether directly or indirectly, by means of a loan, guarantee, the provision 

of security or otherwise, any financial assistance for or in connection with the purchase or 
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subscription of any shares in the Company or in its holding Company, save as provided by Section 

67 of the Act. 

  If by the conditions of allotment of any share the whole or part of the amount or issue price thereof 

shall be payable by installment, every such installment shall when due be paid to the Company by 

the person who for the time being and from time to time shall be the registered holder of the share 

or his legal representative. 

Dematerialization 

 

8A.  Subject to the provisions of the Act and Rules made thereunder the Company shall offer its members 

facility to hold securities issued by it in dematerialized form and will offer the Securities for 

subscription in dematerialized form pursuant to the Depositories Act, 1996 and the rules framed 

thereunder, if any, and the register and index of beneficial owners maintained by the relevant 

Depository under section 11 of the Depositories Act, 1996, shall be deemed to be the corresponding 

register and index maintained by the Company.  

   

  Notwithstanding anything contained herein, the Company shall be entitled to treat the person whose 

names appear in the register of members as a holder of any share or whose names appear as 

beneficial owners of shares in the records of the Depository, as the absolute owner thereof and 

accordingly shall not (except as ordered by a Court of competent jurisdiction or as required by law) 

be bound to recognize any benami trust or equity or equitable contingent or other claim to or interest 

in such share on the part of any other person whether or not it shall have express or implied notice 

thereof. 

 

  Unless otherwise permitted under the Act or the Depositories Act, 1996, the Company shall offer 

and allot, and every person subscribing to securities offered by the Company shall hold, the 

securities in dematerialized form with a Depository. The Company shall intimate such Depository 

the details of allotment of the security, and on receipt of the information, the Depository shall enter 

in the records the name of the allottee as the beneficial owner of the security. Such a person who is 

a beneficial owner of the securities can at any time opt out of a Depository, if permitted by the law, 

in respect of any security in the manner provided by the Depositories Act, 1996, and the Company 

shall, in the manner and within the time prescribed issue to the beneficial owner the required 

Certificates of Securities. 

 

  All securities held by a depository shall be dematerialized and be in fungible form. Nothing 

contained in Sections 89 and 90 and such other applicable provisions of the Act shall apply to a 

Depository in respect of the securities held by it on behalf of the beneficial owners. 

 

  (a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 

shall be deemed to be the registered owner for the purpose of effecting transfer of ownership of 

securities on behalf of the beneficial owner. (b) Save and otherwise provided above, the Depository 

as the registered owner of the securities shall not have any voting rights or any other rights in respect 

of the securities held by it. (c) Every person holding securities of the Company and whose name is 

entered as the beneficial owner in the records of the Depository shall be deemed to be a member of 

the Company. The beneficial owner of securities shall be entitled to all rights and benefits and be 

subject to all liabilities in respect of the securities held by a Depository on behalf of the beneficial 

owner. 

 

  Notwithstanding anything contained in these Articles, where securities issued by the Company are 

dealt with by a Depository, the Company shall intimate the details thereof to the Depository 

immediately on allotment of such securities. 
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  (a) name a further day (not being earlier than the expiry of fourteen days from the date of service 

of the notice) on or before which the payment required by the notice is to be made; and 

  (b) state that, in the event of non-payment on or before the day so named, the shares in respect 

of which the call was made shall be liable to be forfeited. 

 29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of 

which the notice has been given may, at any time thereafter, before the payment required by the 

notice has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall 

include all Dividends declared or any other money payable in respect of the forfeited share and not 

actually paid before the forfeiture subject to the applicable provisions of the Act.  

  When any share shall have been so forfeited, notice of the forfeiture shall be given to the 

Shareholder on whose name it stood immediately prior to the forfeiture or if any of his legal 

representatives or to any of the Persons entitled to the shares by transmission, and an entry of the 

forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no 

forfeiture shall be in any manner invalidated by any omission or neglect to give such notice or to 

make any such entry as aforesaid.   

 30. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as 

the Board thinks fit. 

  (ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 

such terms as it thinks fit. 

 31. (i) A person whose shares have been forfeited shall cease to be a member in respect of the 

forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company 

all monies which, at the date of forfeiture, were presently payable by him to the company in 

respect of the shares. 

  (ii) The liability of such person shall cease if and when the company shall have received payment 

in full of all such monies in respect of the shares. 

 32. (i) A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a date 

stated in the declaration, shall be conclusive evidence of the facts therein stated as against 

all persons claiming to be entitled to the share; 

  (ii) The company may receive the consideration, if any, given for the share on any sale or 

disposal thereof and may execute a transfer of the share in favour of the person to whom the 

share is sold or disposed of; 

  (iii) The transferee shall thereupon be registered as the holder of the share; and 

  (iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor 

shall his title to the share be affected by any irregularity or invalidity in the proceedings in 

reference to the forfeiture, sale or disposal of the share. 

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the 

certificate or certificates originally issued in respect of the relevant shares shall, (unless the same 

shall on demand by the Company have been previously surrendered to it by the defaulting 

Shareholder), stand cancelled and become null and void and of no effect and the Board shall be 

entitled to issue a new certificate or certificates in respect of the said shares to the person or persons 

entitled thereto. 

The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or 

otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 

 The Directors may, subject to the provisions of the Act, accept a surrender of any share from or 

by any Member desirous of surrendering on such terms the Directors may think fit. 

 

 33. The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any 

sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on account 
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 70. (i) A committee may elect a Chairperson of its meetings. 

  (ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within 

five minutes after the time appointed for holding the meeting, the members present may 

choose one of their members to be Chairperson of the meeting. 

 71. (i) A committee may meet and adjourn as it thinks fit. 

  (ii) Questions arising at any meeting of a committee shall be determined by a majority of votes 

of the members present, and in case of an equality of votes, the Chairperson shall have a 

second or casting vote. 

 72. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a 

director, shall, notwithstanding that it may be afterwards discovered that there was some defect in 

the appointment of any one or more of such directors or of any person acting as aforesaid, or that 

they or any of them were disqualified, be as valid as if every such director or such person had been 

duly appointed and was qualified to be a director. 

 73. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members 

of the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of 

the Board or committee, shall be valid and effective as if it had been passed at a meeting of the 

Board or committee, duly convened and held. 

 

Resolution by Circulation 

No resolution shall be deemed to have been duly passed by the Board or by a committee thereof by 

circulation, unless the resolution has been circulated in draft, together with the necessary papers, if any, to 

all the Directors, or members of the committee, as the case may be, at their addresses registered with 

the company in India by hand delivery or by post or by courier, or through such electronic means as may 

be prescribed and has been approved by a majority of the Directors or members, who are entitled to vote 

on the resolution: 

Provided that, where not less than one-third of the total number of Directors of the company for the time 

being require that any resolution under circulation must be decided at a meeting, the chairperson shall put 

the resolution to be decided at a meeting of the Board. 

A resolution approved by way of circulation shall be noted at a subsequent meeting of the Board or the 

committee thereof, as the case may be, and made part of the minutes of such meeting. 

Powers of the Board 

The business of the Company shall be managed by the Board who may exercise all such powers of the 

Company and do all such acts and things as may be necessary, unless otherwise restricted by the Act, or 

by any other law or by the Memorandum or by these Articles required to be exercised by the Company in 

General Meeting. However, no regulation made by the Company in General Meeting shall invalidate any 

prior act of the Board which would have been valid if that regulation had not been made. 

Managing and Whole-Time Directors 

(a) Subject to the provisions of the Act and of these Articles, the Directors may from time to time appoint one or 

more of their body to be a Managing Director, Joint Managing Director or Managing Directors or Whole-

time Director or Whole-time Directors or Manager either for a fixed term or for such term not exceeding five 

years at a time as they may think fit to manage the affairs and business of the Company and may from time 

to time (subject to the provisions of any contract between him or them and the Company if any) remove or 

dismiss him or them from office and appoint another or others in his or their place or places.  

(b) Subject to the provisions of the Act and these Articles, the Managing Director, or the Whole Time Director 

shall not, while he continues to hold that office, be subject to retirement by rotation but he shall, subject to 

the provisions of any contract between him and the Company, be subject to the same provisions as the 

resignation and removal of any other Directors of the Company and he shall ipso facto and immediately cease 

to be a Managing Director or Whole Time Director if he ceases to hold the office of Director from any cause 

provided that if at any time the number of Directors (including Managing Director or Whole Time Directors) 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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the Board, be applicable for any purpose to which the profits of the company may be properly 

applied, including provision for meeting contingencies or for equalizing dividends; and 

pending such application, may, at the like discretion, either be employed in the business of 

the company or be invested in such investments (other than shares of the company) as the 

Board may, from time to time, thinks fit.  

  (ii) The Board may also carry forward any profits which it may consider necessary not to divide, 

without setting them aside as a reserve. 

 80. (i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, 

all dividends shall be declared and paid according to the amounts paid or credited as paid on 

the shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon 

any of the shares in the company, dividends may be declared and paid according to the 

amounts of the shares. 

  (ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 

purposes of this regulation as paid on the share. 

  (iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited 

as paid on the shares during any portion or portions of the period in respect of which the 

dividend is paid; but if any share is issued on terms providing that it shall rank for dividend 

as from a particular date such share shall rank for dividend accordingly. 

 81. The Board may deduct from any dividend payable to any member all sums of money, if any, 

presently payable by him to the company on account of calls or otherwise in relation to the shares 

of the company. 

 82. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 

cheque or warrant sent through the post directed to the registered address of the holder or, in 

the case of joint holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as the holder or 

joint holders may in writing direct. The Company shall not be bound to register more than 

three persons as the joint holders of any share. The Company shall not be liable or 

responsible for any cheque or warrant lost in transmission or for any dividend lost to the 

member or person entitled thereto by forged endorsements on any cheque or warrant, or the 

fraudulent or improper recovery thereof by any other means. 

  (ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is 

sent. 

 83. Any one of two or more joint holders of a share may give effective receipts for any dividends, 

bonuses or other monies payable in respect of such share. 

  Except as ordered by a Court of competent jurisdiction or as by law required, the Company shall 

not be bound to recognize (even when having notice thereof) any equitable, contingent, future or 

partial interest in any share or any interest in any fractional part of a share, or (except only as is by 

these Articles otherwise expressly provided or by law otherwise provided) any right in respect of a 

share other than an absolute right thereto, in accordance with these Articles, in the person from time 

to time registered as the holder thereof but the Board shall be at liberty at its sole discretion to 

register any share in the joint names of any two or more persons or the survivor or survivors of 

them. 

 84. Notice of any dividend that may have been declared shall be given to the persons entitled to share 

therein in the manner mentioned in the Act. A transfer of shares does not pass the right to any 

dividend declared thereon before the registration of the transfer. 

 85. No unclaimed dividend shall be forfeited before the claim becomes barred by law and no unpaid 

dividend shall bear interest against the company. 

 

Documents and service of Notices 
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90. (a) Subject to the provisions of Section 62 and other applicable provisions of the Act, and these 

Articles, the shares in the Capital of the Company for the time being (including any shares 

forming part of any increased Capital of the Company) shall be under the control of the Board 

who may issue, allot or otherwise dispose of the same or any of them to Persons in such 

proportion and on such terms and conditions and either at a premium or at par at such time as 

they may, from time to time, think fit. 

(b) Subject to applicable Law, the Directors are hereby authorized to issue Equity Shares or 

Debentures (whether or not convertible into Equity Shares) for offer and allotment to such of 

the officers, employees and workers of the Company as the Directors may decide or the trustees 

of such trust as may be set up for the benefit of the officers, employees and workers in 

accordance with the terms and conditions of such scheme, plan or proposal as the Directors may 

formulate. Subject to the consent of the Stock Exchanges and SEBI under SEBI Listing 

Regulations or any other Law, if applicable to the Company, the Directors may impose the 

condition that the shares in or debentures of the Company so allotted shall not be transferable 

for a specified period. 

(c) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be 

payable by instalments, every such instalment shall, when due, be paid to the Company by the 

person who, for the time being, shall be the registered holder of the shares or by his executor or 

administrator. 

(d) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the 

portion of the Capital represented by his share or shares which may for the time being remain 

unpaid thereon in such amounts at such time or times and in such manner as the Board shall 

from time to time in accordance with the Articles require or fix for the payment thereof. 

(e) In accordance with Section 56 and other applicable provisions of the Act and the Rules: 

 - Every Shareholder or allottee of shares shall be entitled without payment, to receive one or 

more certificates specifying the name of the Person in whose favour it is issued, the shares to 

which it relates and the amount paid up thereon. Such certificates shall be issued only in 

pursuance of a resolution passed by the Board and on surrender to the Company of its letter of 

allotment or its fractional coupon of requisite value, save in cases of issue of share certificates 

against letters of acceptance or of renunciation, or in cases of issue of bonus shares. Such share 

certificates shall also be issued in the event of consolidation or sub-division of shares of the 

Company. Every such certificate shall be issued in the manner prescribed under section 46 of 

the Act and the Rules framed thereunder. Particulars of every share certificate issued shall be 

entered in the Register of Members against the name of the Person, to whom it has been issued, 

indicating the date of issue. A certificate issued under the Seal of the Company, if any, or signed 

by two Directors or by a Director and the Secretary, specifying the Shares held by any Person 

shall be prima facie evidence of the title of the Person to such Shares. Where the Shares are held 

in depository form, the record of Depository shall be the prima facie evidence of the interest of 

the beneficial owner. 

 - Every Shareholder shall be entitled, without payment, to one or more certificates, in 

marketable lots, for all the shares of each class or denomination registered in his name, or if the 

Directors so approve (upon paying such fee as the Directors may from time to time determine) 

to several certificates, each for one or more of such shares and the Company shall complete and 

have ready for delivery such certificates within 2 (two) months from the date of allotment in 

case of Shares and 6 (six) months from the date of allotment in case of Debentures, or within 1 

(one) month of the receipt of instrument of transfer, transmission, sub-division, consolidation 

or renewal of its shares as the case may be. Every certificate of shares shall be in the form and 

manner as specified in Article 17 above and in respect of a share or shares held jointly by several 

Persons, the Company shall not be bound to issue more than one certificate and delivery of a 

certificate of shares to the first named joint holders shall be sufficient delivery to all such 
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  (ii) To authorize any person to exercise the right of renunciation for a second time 

on the ground that the person in whose favour the renunciation was first made has declined to 

take the shares compromised in the renunciation. 

 (3) Nothing in this Article shall apply to the increase of the subscribed capital of the Company 

caused by the exercise of an option as a term attached to the debentures issued or loans raised 

by the Company to convert such debentures or loans into shares in the Company or to subscribe 

for shares of the Company: 

  Provided that the terms of issue of such debentures or loans containing such an option 

have been approved before the issue of such debentures or the raising of such loans by a Special 

Resolution passed by the shareholders in a General Meeting. 

 (4) Notwithstanding anything contained in Articles hereof, where any debentures have been 

issued, or loan has been obtained from any government by the Company, and if that government 

considers it necessary in the public interest so to do, it may, by order, direct that such debentures 

or loans or any part thereof shall be converted into shares in the Company on such terms and 

conditions as appear to the government to be reasonable in the circumstances of the case even 

if terms of the issue of such debentures or the raising of such loans do not include a term for 

providing for an option for such conversion: 

 Provided that where the terms and conditions of such conversion are not acceptable to the 

Company, it may, within sixty days from the date of communication of such order, appeal to 

National Company Law Tribunal which shall after hearing the Company and the government 

pass such order as it deems fit. 

The Board may issue and allot shares in the capital of the Company on payment or part payment 

for any property or assets of any kind whatsoever sold or transferred, goods or machinery 

supplied or for services rendered to the Company in the conduct of its business and any shares 

which may be so allotted may be issued as fully paid-up or partly paid-up otherwise than for 

cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares, as the case 

may be. 

 The Company may issue securities in any manner whatsoever as the Board may determine 

including by way of a preferential offer or private placement, to any persons whether or not 

those persons include the persons referred to in clause (a) or clause (b) of sub-section (1) of 

section 62 subject to compliance with section 42 and / or 62 of the Act and rules framed 

thereunder as amended from time to time.  

No fee on transfer or transmission 

92. No fee shall be charged for registration of transfer, transmission, probate, succession certificate 

and Letters of administration, Certificate of Death or Marriage, Power of Attorney or similar 

other document. 

Payment in anticipation of call may carry interest 

93. The Directors may, if they think fit, subject to the provisions of Section 92 of the Act, agree to 

and receive from any member willing to advance the same whole or any part of the moneys due 

upon the shares held by him beyond the sums actually called for, and upon the amount so paid 

or satisfied in advance, or so much thereof as from time to time exceeds the amount or the calls 

then made upon the shares in respect of which such advance has been made, the company may 

pay interest at such rate, as the member paying such sum in advance and the Directors agree 

upon provided that money paid In advance of calls shall not confer a right to participate in 

profits or dividend. The Directors may at any time repay the amount so advanced. 
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privileges of a Member at a meeting of the Company, or be entitled to receive any notices from 

the Company. 

 (II) The bearer of a share warrant shall be entitled in all other respects to the same privileges 

and advantages as if he was named in the Register of Members as the holder of the share 

included in the warrant, and shall be a Member of the Company. 

e) Issue of new Share Warrant or Coupon 

 The Board may, from time to time, make rules as to the terms on which (if it shall think fit) a 

new share warrant or coupon may be issued by way of renewal in case of defacement, loss or 

destruct. 

Passing of Resolutions by Postal Ballot 

98. (a) Notwithstanding any of the provisions of these Articles, the Company may, and in the case of 

resolutions relating to such business as notified under the Companies (Management and 

Administration) Rules, 2014, as amended, or other Law required to be passed by postal ballot, 

shall get any resolution passed by means of a postal ballot, instead of transacting the business 

in the General Meeting of the Company. Also, the Company may, in respect of any item of 

business other than ordinary business and any business in respect of which Directors or Auditors 

have a right to be heard at any meeting, transact the same by way of postal ballot. 

(b) Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow 

the procedures as prescribed under Section 110 of the Act and the Companies (Management 

and Administration) Rules, 2014, as amended from time. 

Special Remuneration for Extra Services Rendered by A Director 

 99. If any Director be called upon to perform extra services or special exertions or efforts (which 

expression shall include work done by a Director as a member of any Committee formed by the 

Directors), the Board may arrange with such Director for such special remuneration for such 

extra services or special exertions or efforts either by a fixed sum or otherwise as may be 

determined by the Board. Such remuneration may either be in addition, to or in substitution for 

his remuneration otherwise provided, subject to the applicable provisions of the Act. 

Disqualification And Vacation Of Office By A Director 

100. (a) A person shall not be eligible for appointment as a Director of the Company if he incurs any of 

the disqualifications as set out in section 164 and other relevant provisions of the Act. Further, 

on and after being appointed as a Director, the office of a Director shall ipso facto be vacated 

on the occurrence of any of the circumstances under section 167 and other relevant provisions 

of the Act. 

(b) Subject to the applicable provisions of the Act, the resignation of a director shall take effect 

from the date on which the notice is received by the company or the date, if any, specified by 

the director in the notice, whichever is later. 

Committees And Delegation By The Board 

101. (a) The Company shall constitute such Committees as may be required under the Act, applicable 

provisions of Law and the SEBI Listing Regulations or any other Law, if applicable to the 

Company. Without prejudice to the powers conferred by the other Articles and so as not to in 

any way to limit or restrict those powers, the Board may, subject to the provisions of Section 

179 of the Act, delegate any of its powers to the Managing Director(s), the executive director(s) 

or manager or the chief executive officer of the Company. The Managing Director(s), the 

executive director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 

exercise of the powers so delegated, conform to any regulations that may from time to time be 
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We, the several persons whose names, addresses and descriptions are hereunder subscribed are desirous of being 

formed into a Company in pursuance to this ARTICLES OF ASSOCIATION. 

  



http://www.sunshinepictures.in/
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Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at any 

time if so required in the interest of our Company or if required by the other parties, without reference to the 

shareholders, subject to compliance with the provisions contained in the Companies Act and other relevant 

statutes.  
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

VIPUL AMRUTLAL SHAH  

(Managing Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

SHEFALI VIPUL SHAH  

(Whole-Time Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

ARYAMAN VIPUL SHAH 

(Whole-Time Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

MAURYA VIPUL SHAH  

(Whole-Time Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

MANMOHAN RAMANNA SHETTY  

(Non-Executive Independent Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

KAPIL BAGLA 

(Non-Executive Independent Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

PAWAN S BACHANI 

(Non-Executive Independent Director) 

 

 

Date: August 10, 2026 

Place: Mumbai, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY DIRECTOR OF OUR COMPANY 

 

 

Sd/- 

 

PARESH GANATRA 

(Non-Executive Independent Director) 

 

 

 Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY CHIEF FINANCIAL OFFICER OF OUR COMPANY 

 

 

Sd/- 

 

SUNIL KARDA  

(Chief Financial Officer) 

 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 

established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 

been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 

regulations issued there under, as the case may be. We further certify that all statements are true and correct. 

 

SIGNED BY COMPANY SECRETARY AND COMPLIANCE OFFICER OF OUR COMPANY 

 

 

Sd/- 

 

 

DHWANI SANJAY VORA 

(Company Secretary and Compliance Officer) 

 

 

Date: August 10, 2026 

Place: Mumbai 
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DECLARATION BY VIPUL AMRUTLAL SHAH, AS A SELLING SHAREHOLDER 

 

I, Vipul Amrutlal Shah, acting as a Selling Shareholder, hereby confirm and declare that all statements, disclosures 

and undertakings made or confirmed by me in this Red Herring Prospectus in relation to myself, as one of the 

Selling Shareholders and my respective portion of the Offered Shares, are true and correct. I assume no 

responsibility for any other statements, disclosures and undertakings, including, any of the statements and 

undertakings made or confirmed by or relating to the Company or any other Selling Shareholder, or any other 

person(s) in this Red Herring Prospectus. 

 

 

 

 

Sd/- 

____________________________ 

Vipul Amrutlal Shah 

(Selling Shareholder) 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 
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DECLARATION BY SHEFALI VIPUL SHAH AS A SELLING SHAREHOLDER 

 

I, Shefali Vipul Shah, acting as a Selling Shareholder, hereby confirm and declare that all statements, disclosures 

and undertakings made or confirmed by me in this Red Herring Prospectus in relation to myself, as one of the 

Selling Shareholders and my respective portion of the Offered Shares, are true and correct. I assume no 

responsibility for any other statements, disclosures and undertakings, including, any of the statements and 

undertakings made or confirmed by or relating to the Company or any other Selling Shareholder, or any other 

person(s) in this Red Herring Prospectus. 

 

 

 

Sd/- 

__________________________ 

Shefali Vipul Shah 

(Selling Shareholder) 

 

Date: August 10, 2026 

Place: Mumbai, Maharashtra, India 

 

 


	Final RFS
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    Net   profit /   ( loss )   as   restated ,       attributable   to   Equity   Shareholders  Weighted   average   number   of   Equity   Shares   outstanding   during   the   year / period


    Net   profit /   ( loss )   as   restated ,       attributable   to   Equity   Shareholders  Diluted   Weighted   average   number   of   Equity   Shares   outstanding   during   the   year / period


    Net   profit / loss   after   tax ,   as   restated    Net   worth   excluding   preference   share   capital   and   revaluation   reserve


    Aggregate   of   year − wise   weighted   RoNW   i , e    ( RoNW   x   Weights )   f o r   e a c h   y e a r    Aggregate   of   Weights


    Net   worth   excluding   preference   share   capital   and   revaluation   reserve  Outstanding   number   of   Equity   shares   at   the   end   of   the   year   or   period   adjusted   for   bonus   issue   of   shares

