
PRITISH NANDY* 
COMMUNICATIONS 

February 12, 2026 

To, 

The General Manager The Manager 

Department of Corporate Services Listing Department 

Bombay Stock Exchange Limited National Stock Exchange Limited 

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G 

Dalal Street Bandra Kurla Complex 

Mumbai 400 001 Bandra (East), Mumbai 400 051 

Serip Code — 532387 Serip Code — PNC 

Dear Sir/Madam, 

Subject: Outcome of Board Meeting held on February 12,2026 

Ref: Unaudited Financial Results (Standalone and Consolidated) with review reports - 

Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 for the quarter and nine months ended December 31, 2025 

Pursuant to Regulation 33 read with Regulation 30 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, in the meeting of the Board of Directors of the 

Company held today which commenced at 3.30 PM and concluded at 5.45 PM, the Di
rectors 

have inter-alia approved the following matters: 

1. Unaudited financial results (Standalone and Consolidated) prepared in accordance with 

Regulation 33 of SEBI (LODR) Regulations, 2015 for the quarter and nine months 

ended December 31, 2025. The said financial results include disclosure of a material 

exceptional item relating to write-down of value of content (inventory), details of 

which are provided in the annexure forming part of this outcome, and 

2. Limited Review reports (Standalone and Consolidated) on the unaudited financial 

results for the quarter.ended December 31, 2025 in the format prescribed under the 

SEBI (LODR)  Regulations, 2015 with the unmodified opinion of the Statutory 

Attached here\fith a c?i)y of the said Unaudited Standalone and Consolidated Financial Results 

along with the Limited Review Report of the Statutory Auditors. 

Kindly take the sarqé on your records. 

Thanking you, 

iyanka Shah 
Company Secretary and Compliance Officely 
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PRITISH NANDYV- 
COMMUNICATIONS 

ANNEXURE 

Material Exceptional Item 

During recent periods, content consumption patterns have shifted, with audiences increasingly 

favouring original, high-volume, and cost-efficient content on OTT platforms. This shift has 

led to reduced demand and monetization potential for older film librarics. In addition, digital 

platforms and satellite broadcasters have revised their content acquisition strategies, adopting 

more selective curation approaches and assigning lower commercial valuations to legacy titles. 

The increased availability of content including oversupply of older movie contents, 

consolidation among broadcasters and OTT platforms, and tighter content acquisition budgets 

have further adversely impacted pricing and renewal opportunities for older movie rights. 

During the quarter, the Company entered into a licensing agreement with Shemaroo 

Entertainment Limited for the global broadcasting and streaming rights of 18 titles from its 

content library for 11 years, to enable timely monetisation, for a consideration. Revenue from 

the said agreement has been recognised in accordance with Ind AS 115 — Revenue from 

Contracts with Customers. 

Pursuant to the above transaction and in accordance with Ind AS 2 — Inventories and the 

Company’s accounting policy, content inventory is carried at the lower of cost and net realisable 

value. During the quarter, the Company undertook a comprehensive re-assessment of the 

carrying value of its content library, taking into consideration the current licensing arrangement, 

revised estimates of expected future revenues from the relevant titles as well as other titles 

forming part of the content library, and an external independent valuation report obtained for 

this purpose. 

Based on such re-assessment, the net realisable value of certain content titles was determined 

to be lower than their carrying amount. Accordingly, the Company has recognised a write-down 

of Rs 1,756.09 lakh in the Standalone Statement of Profit and Loss and Rs 1,750.86 lakh in the 

Consolidated Statement of Profit and Loss for the quarter ended December 31, 2025. 

Considering the siguificanqa f tfie write-down, it is considered material and has therefore been 

disclosed separately as fi “Exceptional Item” in the financial results for the quarter ended 

December 31, 2025. 

Further, a co_x‘;espout:fing reversal of deferred tax liability amounting to Rs 442.01 lakh in the 

Standalone $tatemerit of Profit and Loss and Rs 440.69 lakh in the Consolidated Statement of 
Profit and Eoss has been recognised under tax expense. 

The afo;ééaid exceptional item has resulted in a corresponding impact on the Company’s profit 

before tax and profit after tax for the quarter ended December 31, 2025. 

Theaforesaid exceptional item does not have any impact on cash flows of the Company and it 

_.does not have any continuing impact on the Company’s regular operations going forward. 
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Pritish Nandy Communications Ltd CIN L22120MH1993PLCO74214 Regd Office: 87/88 Mittal Chambers Nariman Point Mumbal 400 021 

STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, el 

QUARTER ENDED NINE MONTHS ENDED | YEAR ENDED 

PARTICULARS ‘Decermber 31,2025 | Septamber 30,2025 | December 31, 2024 | Decomber 31, 2025 | Docamber 31,2024 | - March 31,2025 
Unaudted) | (Unaudted) | Unamdted) | Unaucted) | (Unauted) [ 

1 [ Revenue from operations 97676 42094 0293 3517.12 257948 335042 
It | Other income: 14,35 088 2343 5920 4951 6557 
1| Total income (141} 99112 45182 3236 357632 242899 342489 
IV | Expenses 

3) Costof conlent 23615 311.70 18384 237974 215318 273085 
) Changes In unamartised) unexpioited! unfinished content 32583 - 304 32583 491 589 
©) Employes benefils expense 134,14 12295 106,28 37286 25745 o717 
d) Finance cost 360 365 212 1013 657 834 
&) Depraciation and amorisalion expense 851 824 833 2% 286 3148 
1) Advances wiilen off - - - - - 4273 
g) Other expense 7036 9526 7133 27856 2134 33753 
Total expenses (V) 77859 54180 37494 330148 270931 356299 

V | Profit (loss) before tax and excaptional ftems (Il 1V) 21253 (89.98) 858) 18484 (©0.32) (138.00) 
I | Exceptional tems (refer nole 4) 1,756.09 - - 1,756.09 - - 
VI | Profit (loss) before tax and after exceptional iems (V- V1) 1,543.58) (69:88) @) | (15125 (©032) | (138.00) 
VIN| Tax expense 

Curent fax : - - - = - 
Deferred tax (521.75) 123 (1206) (52053) (2452) (4086) 
Total tax expense (Vi) (521.75) 123 (12.06) (520.53) @452) | (4085 

1 | Net profit/ (loss} for the period VIVl 1,021.81) e121) (3652) | (1.050.72) (55.80) (e7.14) 
X | Other comprehensive income (net oftax) 

1} ltems that willnot be reclassifed fo profLor oss. (025) (025) (1.20) 75) (360 ©084) 
) income tax refaing to flems that will not be reciassified to - = - - g : 

profitor lose 
Total other comprehensive income/ (expense) (0.25) (025) | (1.20) (0.75) (3.60) (0.84) 

X1 | Total comprehensive profit (loss) for the period (IX + X) 11,022.06) (9146) B172) | 10514n | (5940 (@7.98) 
X1t | Paid-up equity share capill (Face Value of ¥ 10 pr share) 144570 144670 144870 144670 144670 144870 
Xii| Resarves excluding revalusfion reserves - - - - - 500598 
Xv| Earning per share (EPS) (Face Value of € 10 po share) 

Basic and dilvled EPS (7.08" (063" (0.25)" 728" (039" (067) 
“Not annualised 

OF CONSOLIDATED UNAUDITED ALR R ARTER AND DED DECEMBS 

QUARTER ENDED NINEMONTHS ENDED | YEAR ENDED 

PARTICULARS December 31, 2025 | September 30, 2025 | Decembes 31,2024 | December 3, 2025 | Descsmber 31, 2024 |  March 31, 2025 
Unaudted) | Unaudted) | Uneuded) | (Unaudied) | (Unaucited) (hudited) 

1 [ Reverue fiom operations 7675 4204 30293 351742 256148 336042 
11 | Other income: 1482 3109 2377 60.11 5052 67.92 
1l | Total income (1) 99158 45203 32670 357123 283200 342834 
IV | Expenses 

&) Coslof conlent 23615 3170 18384 237974 215818 273985 
b) Ghanges in unamortised! unexpiofted/ unfinished content 32256 - 299 32236 453 579 
) Employes benefis expense 13414 12295 106.28 37286 28745 397.47 
d) Finance cost 360 365 212 1013 657 834 
€) Deprecialion and amortisafion expense 851 82 833 23 2485 3148 
1) Advances wilian off - - - - - 4213 
g) Otner expense 7054 9566 7150 27993 2004 2 
Total expenses (V) 77550 542.20 7506 | 338968 271083 3,567.08 

V.| Profit (loss) before tax and exceptional itams (Il V) 21598 (©047) #6.38) 18755 7883) | (13874) 
V1 | Exceplonaltems (rer nofe 4) ) 1,750.96 - | 175086 - - 
VI | Profit {1oss) before tax and after exceptional items (V- Vi) 11.53488) ©047) @836) | (156331) 7893 (138.74) 
il Tax expense 

Curent lax - - 005 - 01 0.17 
Deferred ax (516.80) 128 (12.98) (51558) (2637) 354) 
Total tax expense (VIl) (516.80) 128 | (1202 (515.56) (26.26) (43.47) 

1X | Net profit (loss) for the perfod (VIEVIIl) 1,018.08) (91.40) 35.44) (1,047.73) (5267) (8527 
Afrbutable to 
i) Equity holders of the parent company (1,018.08) (91:39) ) | (1,06778) (5267) (@527) 
i) Non controlling inferests. - (001) - - s 

X | Other comprahensive income (et of tax) 
i) lems that will not be reciassified to profi of ess (025 (0.25) 1.2 075) (360) (084) 
i) Income tax relating o tams that will ot be reclassifid lo - E - - : = 

proit of loss 
Total other comprehensive Income (expense) (025 (0.25) (1.20) (0.75) (360) (0.84) 

X | Total comprehensive profit (loss} for the period (IX +X) (1,018:33) ©185) (36.64) | (1,048.48) (56.27) (©6.41) 
XIl| Attributable to 

i) Equity holders of the parent company {1.01833) (9154) (@664 | (10484) (56.27) (@11) 
i) Non contraling nterests - 001) . : : . 

XII| Paid-up equity share capilal (Face Value of % 10 per share) 144670 144670 144870 144670 144670 144870 

XIV| Reserves excluding revaluaion reserves A R ) . ) 590999 
XV| Earning per share (EPS) (Face Value of 2 10 per share) 

Basic and diluted EPS (7.04)" 083" (024 247 (036)° (066) 

*Nol annuaissd 



PRITISH NANDYV 
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Pritish Nandy Communications Ltd CIN L22120MH1993PLCO74214 Regd Office: 87/88 Mittal Chambers Nariman Point Mumbal 400 021 

R D 

QUARTER ENDED NINEMONTHS ENDED | YEAR ENDED 

PARTICULARS December 31, 2025 | Septerber 30, 2025 | December 31, 2024 | December 31, 2025 | December 31,2024 | March 31, 2025 
{Unaudited) {Unaucited) {Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment revenue 
I, Content segment 97676 0% 2% 3517.12 257948 335842 
il Wellness segment - - - S| [ 200 
Revenue from operation 97676 42094 w0293 | 351742 256148 338042 
Segment resulls 
Profit/ (loss) before tax from each segment 

1. Content segmenl 2484 (117.48) (6994 12834 (12379 (19682 
il Welfiess segment (008 | 013) 007) 71 089 (1.50) 

Total profi (oss) before tax 20476 (#7.61) 7001) 19757 (12288) [ 
|Add: Other income 1482 3108 A7 8011 5052 6792 
Less: Finance cast (350) (255) 212) (1043) (657) 834 
Less: Exceptional item (contsnt segment refar note 4) (1,750.88) = s (1,750.86) < i 
Profitl(loss) befre tax (153438) (9047) (4836) | (456331) (7893) (13874) 
Less: Current lax - - 0.06 - 01 0.17 
Less: Deforred tax (516.80) 123 (129) (51558) | (3 | (4364 
Profitf (loss) after tax (0808 | (9140 35.44) 1,047.73) (5267) (9527) 
| Segment assets 

i. Content segment 771812 947434 7.718.12 947434 10.082.72 
il Welness segment 3465 3408 3465 3408 3554 

Total segment assets AL T4 | i | 9ssd42 | 1011826 
Sagment liabil 

i, Conlent sagment 144431 21170 144431 211170 278021 
il Wellness segment 0.9 019 0.19 019 130 

Total segment labilties 14450 211188 | 144450 241189 276157 
Cagiital employed 

i. Conlent segment 627381 7,29209 735264 827381 735264 732245 
i, Wellness segment 3446 3452 3389 3445 3389 3424 

Total segment capital employed 830827 73261 | 73953 | 630821 739653 735869 
Notes: 
The above unaudied iranca 850 e evewe by e At Comitseand approvee by the BoardofDireclos ofhe Compary s maaling eld on Febuary 12, 2025 
The Compary ha ey ceied an award of € .32 o lu st of € 351akh i ks Four 1 o biraion e it Whit Fsalhar Fims (Progilor Saiay Gupta). Wil Fedtrr Filns hes gone n appeal agaee the 
‘award and s ditta 1o deposl an amount of 2 3 G by the Gombay High Coutt, whioh they fad .4, The Company has fied a pelio o axecufon of te artirfon swar The By High ol s reiabed Sy 
(Gupta fom dapesin o, encumcerng, liealing ereeriog nd parting i th possession of o cesting any i pan g r st i 3 popertas i Pune and Khada valed aL€ 12.crom The advarce of €318 
o arskors & consideed s ly st 
The Compny during e year 2005, i i prceacingsfrfecovaryof an o 1€ 1.5 cose advarcee 1o Babos Fims P L and Bt Fim Woks agane fim g, sog it nfeest  18% p.a, blaling 2247 
i, On b 31, 2075 the Gy O o, Mumba! ponorced s jodgmen,dircling Sakoo Fims PV L (DefendantNo. 1) pay € 247 s plus ners! @ 18% p.. o h cat o g the sul, . Match 22 205, 
The Compary has fled an appea againat Ly ordr o Decarber 23, 2325 1 e Bombsy High Couton the gouse hlthe decre s oy aglns DefndantNo 1 and the decre excrwrates i Rl Rl Rawel [Prp, Bhart 
Fim Works) Defendant No2). Ths, by chaangin the onde, the Cempany hae so05h racovey of mones fom Defrcen Not 1 and 2 il and sevecly, The marsgemer conaidrs th same s ully recoverabe and e 
o provcon s e 
Duing e quaer e Dacamber 31, 225, the Corrany riaed it ceesig agrosment wih Shessare Entrisimen Liited forta o brcadzasting il e i aning rights ofcsai e from s conten by 
o paciied pariod. Revrus o the aforesid agreement s b rocogioed nscclance wilh i S 115 -Revenue fom Conlacs wilhCustomer, Based cn th sbowe caning aangemen, rsad sshimatesof 
axpache s rovanues s an il independntvaluion epcr e Campany s ey il down of € 1,75 09k i he Skt st of Prot and Loss nd € 1,750 5 nkih i tho Coracidsed 
‘Simemen of roiand Loss whih i insccedarice il ind A9 2 vecries ard L Corpany's ascnting poicyofcaying ey a e lows of coet and e lisable vals. The sakd e down has been daclosed 2 30 
“Exceplionalem’ frIrercry, i  comssponing evesal ofdered i bl of € 42.01 akhs i th Standlone Sistnert of Pro and ose and €425% ke nlhe Consaldated Sttsmantof Pof and Loss. 
mengised under L expense. The xceplona e doss ol hiave 3y mpact o cash flows ofthe: Company, and ces ol ave ary confincing impa on the Conpany's reular peratons gaing arward, 
Thte 70 charge i th aty nrespecof gt i o Ui New Labour Caces, 2075, whih becarre efcte fom Novebr 2, 202, The Gompany caniiues o monlor h inalaafon o h arirl and Sse 
Rules s any drfcaions s by the Gorerrment and il povie e ggeopias acouriing mpac, as ecesasy, ased on s devebopmers, 
The Company anc one bty NG Digial Ui opeaten 5 sagmen: coniL The ol subsiiary PNG Wolloess Linied cperses i e welness et 
The fqurs for he comesgoreig previous sl st year have bean reguped an recasefd, wharer nacessary, o make them comparatie. 
The salrrans o unsufed lanons and consoldae fnanial resulshave s prepared I acconance i the reogiion and messrmerd pirles provided i th disn Accounting Sandand (3 AS] 3 o e 

under SEBI (ting Obigations and Dislosure Reemers] Financa Reparing, re provisions f L Comparie Ao 201 (h Ac), 36 spplcate an gicelins sace by the Sares and Excharge B ofndin 

Priyanka Shah Pallab Bhattacharya 
Company Secretary and Compliance Officer Wholelime Director and CEQ 

Kishor Palkar 
Chief Financial Officer 

Mumbai, February 12, 

For more detals, contact at companysecretary @prlshnandycom com 



B.D.Jokhakar & Co. 
Chartered Accountants 

Limited Review Report on Quarterly and Year to Date Unaudited Standalone Financial Results of Pritish 

Nandy Communications Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 

Pritish Nandy Communications Limited 

Mumbai 

. We have reviewed the accompanying statement of unaudited standalone financial results 

(‘Statement’) of Pritish Nandy Communications Limited (“the Company™) for the quarter 

and year to date ended 31% December 2025 attached herewith, being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company’s Management and approved by the 

Company’s Board of Dircctors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 24”), prescribed under Section 133 of the Companies Act, 2013 read with 

relevant rules issued thereunder, and other accounting principles generally accepted in India. Our 

responsibility is to issue a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. A 

review of interim financial information consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

Standards on Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly. we do 

not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above. nothing has come to our attention 

that causes us to believe that the accompanying Statement prepared in accordance with 

applicable accounting standards i.e. Ind AS prescribed under section 133 of the Companies Act. 

2013 read with relevant rules issued thereunder and other recognized accounting practices and 

policies has not disclosed the information required to be disclosed in terms of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

o
 

We draw your attention relating to: 
a. Note 2 which states about an award of Rs 3.52 crores plus interest of Rs 35 lakhs received by 

the Company in its favour in the arbitration case filed against White Feather Films (Proprictor 

Sanjay Gupta). White Feather Films has gone in appeal against the above said award. The 

Bombay High Court has restrained the proprietor from disposing of. encumbering, alienating. 

transferring and parting with the possession of or creating any third-party rights or interest on 
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B.D. Jokhakar & Co. 

his properties which are valued at Rs 12 crores. Proceedings are ongoing and in view of the same 

outstanding of Rs. 3.18 crores are considered as fully recoverable and consequently there is no 

provision made of any amount there against. 

b. Note 3 which states about proceedings initiated by the Company for recovery of Rs 1.5 crores. 

On October 31,2025, the City Civil Court, Mumbai pronounced its judgment directing defendant 

no. 1 to make the payment. Company has filed an appeal in Bombay High Court on 234 

December, 2025 challenging the order and the Company has sought recovery of money from 

Defendant Nos 1 and 2 jointly and severally. Management considers the same as good and fully 

recoverable and consequently there is no provision made of any amount there against for the 

reasons stated in the said note. 

¢. Note 4. which describes the basis for the estimation of the Net Realisable Value (NRV) of the 

Company’s inventory (content) and its effect in the Statement of Profit and Loss. As detailed in 

the said note, the Company has recognized a write-down 0f% 1.756.09 lakhs to bring the carrying 

value of these rights to their estimated NRV and consequent reversal of deferred tax liability of 

Rs 442.01 lakhs. This adjustment, being material and significant in nature, has been disclosed as 

an "Exceptional Item". 

Our opinion is not modified in respect of the above matters. 

For B. D. Jokhakar & Co. 

Chartered Accountants 

Firm Registration No. 104345W 

Place: Mumbai 

Date: 12 February, 2026 
= 

Bhavik Jain 
Partner 

Membership No. 160166 

UDIN: Q6 \ 6O\L LT R\ L6'a8 
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B.D.Jokhakar & Co. 
Chartered Accountants 

Limited Review Report on Quarterly and Year to Date Unaudited Consolidated Financial Results of 

Pritish Nandy Communications Limited pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To 
The Board of Directors of 
M/s. Pritish Nandy Communications Limited 

Mumbai 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 

(‘Statement’) of M/s. Pritish Nandy Communications Limited (“the Holding Company”) 

and its subsidiaries (the Holding Company and its subsidiaries together referred to as “the 

Group™) for the quarter and year to date ended 31% December 2025 attached herewith, being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Holding Company’s Management and 
approved by the Holding Company’s Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34 
“Interim Financial Reporting” (“Ind AS 34%), prescribed under Section 133 of the Companies 

Act, 2013, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on the Statement 

based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. 

A review of interim financial information consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

w
 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, to the extent applicable. 

4. This Statement includes the results of the following entities (“subsidiaries™): 

(a) PNC Digital Limited 
(b) PNC Wellness Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above. 
nothing has come to our attention that causes us to believe that the accompanying Statement 
prepared in accordance with the recognition and measurement principles laid down in the 

aforesaid Indian Accounting Standard preseribed under section 133 of the Companies Act. 

2013 read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

Page 1of2 

8 - Ambalal Doshi Marg, 
Fort, Mumbai-400 001. INDIA 

Tel.: +91 - 22 - 22654882 / 22651731 
Fax : +91 - 22 - 22657093 

E-mail : bdj@bdjokhakar.com 
Website : www.bdjokhakar.com 



B.D. Jokhakar & Co. 

2015, as amended, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

6. We draw your attention relating to: 

a. Note 2 which states about an award of Rs 3.52 crores plus interest of Rs 35 lakhs received by 

the Holding Company in its favour in the arbitration case filed against White Feather Films 

(Proprietor Sanjay Gupta). White Feather Films has gone in appeal against the above said 

award. The Bombay High Court has restrained the proprietor from disposing of; 
encumbering, alienating, transferring and parting with the possession of or creating any third- 

party rights or interest on his properties which are valued at Rs 12 crores. Proceedings are 

ongoing and in view of the same outstanding of Rs. 3.18 crores are considered as fully 

recoverable and consequently there is no provision made of any amount there against. 

b. Note 3 which states about proceedings initiated by the Holding Company for recovery of Rs 
1.5 crores. On October 31, 2025, the City Civil Court, Mumbai pronounced its judgment 

directing defendant no. 1 to make the payment. Holding Company has filed an appeal in 

Bombay High Court on 23 December, 2025 challenging the order and the Holding 
Company has sought recovery of money from Defendant Nos 1 and 2 jointly and severally. 
Management considers the same as good and fully recoverable and consequently there is no 

provision made of any amount there against for the reasons stated in the said note. 

c. Note 4, which describes the basis for the estimation of the Net Realisable Value (NRV) of the 

Holding Company’s inventory (content) and its effect in the Statement of Profit and Loss. As 

detailed in the said note, the Holding Company has recognized a write-down of Rs. 1,750.86 
lakhs to bring the carrying value of these rights to their estimated NRV and consequent 

reversal of deferred tax liability of Rs.440.69 lakhs. This adjustment, being material and 
significant in nature, has been disclosed as an "Exceptional Ttem". 

Our opinion is not modified in respect of the above matters. 

For B. D. Jokhakar & Co. 
Chartered Accountants 

Firm Registration No: 104345W 

Place: Mumbai 
Date: 12" February, 2026 

Bhavik Jain 
Partner 

Membership No. 160166 

UDIN: 26 160ICEMYDEG G200 
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