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THNOTICE OF THE TWENTY SIXTH (26 ) ANNUAL GENERAL MEETING

thNOTICE is hereby given that the Twenty Sixth (26 ) Annual General Meeting of Baba Arts Limited will be held on Thursday, 
ththe 18  September, 2025 at 11.30 a.m. (IST) at Juhu Vile Parle Gymkhana Club, Activity Hall, Ground Floor, Opp. Juhu Bus 

Depot, Juhu, Mumbai-400049 to transact the following business:

ORDINARY BUSINESS

1.� To receive, consider and adopt the audited financial statements and the reports of the Board of Directors and 
stAuditors thereon for the financial year ended on 31  March, 2025 and in this connection to pass, with or without 

modification, the following resolution as an Ordinary Resolution:

 “RESOLVED THAT the audited financial statements of the Company and the reports of the Board of Directors and 
stAuditors thereon for the financial year ended on 31  March, 2025 laid before this meeting be and are hereby considered 

and adopted.”

2.� To appoint director in place of Mrs. Malavika A. Acharya (DIN 07007469) who retires by rotation and being 
eligible offers herself for reappointment and in this connection to pass, with or without modification, the 
following resolution as an Ordinary Resolution:

 “RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the Companies 
Act, 2013, Mrs. Malavika A. Acharya (DIN 07007469), who retires by rotation, be and is hereby reappointed as a Director 
of the Company liable to retire by rotation.

SPECIAL BUSINESS

3.� To consider Appointment of M/s Dholakia & Associates LLP, Company Secretaries in Whole Time Practice as 
Secretarial Auditors for a term of 5 (Five) Years i.e. from F.Y.2025-26 to F.Y.2029-30 and in this connection to 
pass, with or without modification, the following resolution as an Ordinary Resolution:

 “RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions, if any, of the Companies 
Act, 2013 (‘the Act’), read with Rule 9 of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 
2014, [including any statutory modification(s) or re-enactment(s) thereof, for the time being in force], and Regulation 24A 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, and based on the recommendation of the Audit Committee and the approval of the Board of Directors of the 
Company, consent of the Company be and is hereby accorded for appointment of M/s. Dholakia & Associates LLP, 
Company Secretaries (having Unique Identification Number S2014MH247400) as the Secretarial Auditors of the 
Company for a period of five (5) consecutive years, commencing on April 1, 2025, until March 31, 2030, to conduct 
Secretarial Audit of the Company and to furnish the Secretarial Audit Report on a remuneration of Rs. 65,000/- (Rupees 
Sixty-Five Thousand Only) plus GST for the F.Y. 2025-26 and on such remuneration as may be mutually agreed between 
the Board and the Secretarial Auditors for subsequent years.

 RESOLVED FURTHER THAT to give effect to above resolution, Mr. Nikhil G. Tanwani, the Chairman & Managing 
Director of the Company or Mr. Naishadh H. Mankad, the Company Secretary & Compliance Officer of the Company be 
and are hereby severally authorized for and on behalf of the Company to take all necessary steps and to do all such acts, 
deeds, matters and things which they may deem necessary in this behalf.”

4.� To Consider Material Related Party transaction of the Company with M/s. Graceland New Media LLP, (GNM) an 
entity which is controlled by the promoters of the Company and in this connection to pass, with or without 
modification, the following resolution as an Ordinary Resolution:

 RESOLVED THAT pursuant to the provisions of Regulation 2 (1)(zc), 23 (4) and any other applicable provisions 
of the Securities and Exchange Board of India (Listing Regulations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), as amended from time to time, Section 2(76), Section 186 and other applicable provisions of the 
Companies Act, 2013 (the Act) read with the Rules framed thereunder (including any statutory modification(s) or 
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re-enactments(s) thereof for the time being in force) and other applicable laws / statutory provisions, if any, the 
Company’s Policy on Related Party Transactions as well as subject to such approval(s), consent(s) and permission(s), 
as may be required and based on recommendation of the Audit Committee, consent of the members of the Company be 
and is hereby accorded  to the Board of Directors of the Company (hereinafter referred to as “the Board” which 
expression shall be deemed to include the Audit Committee or any other Committee constituted / empowered / to be 
constituted by the  Board from time to time to exercise its powers conferred by this Resolution) for material related party 
Transaction(s) / Contract(s)/Arrangement(s)/ Agreement(s) entered in to or proposed to be entered into (whether by way 
of an individual transaction or transactions taken together or a series of transactions or otherwise), as mentioned in detail 
in the explanatory statement annexed herewith, between the Company and M/s. Graceland New Media LLP (GNM), an 
entity which is controlled by the promoters of the Company, on such terms and conditions as may be mutually agreed 
between the Company and GNM, for an aggregate value not exceeding Rs. 50 Crore during the F.Y. 2025-26 provided 
that such Transaction(s) / Contract(s)/Arrangement(s)/ Agreement(s) are being carried out at an arm’s length pricing 
basis and in the ordinary course of business of the Company.

 RESOLVED FURTHER THAT the Board be and is hereby authorized to do and perform all such acts, deeds, matters 
and things, as may be necessary, including but not limited to, finalizing terms and conditions, methods and modes in 
respect of executing necessary documents, including Contract(s)/Arrangement(s)/ Agreement(s) and other ancillary 
documents, seeking necessary approvals from authorities; settling all such issues, questions, difficulties or doubts 
whatsoever that may arise and to take all such decisions from the powers herein conferred; and delegate all or any of the 
powers herein conferred to any Director, Chief Financial Officer, Company Secretary or any other Officer / Authorised 
Representative of the Company, without being required to seek further consent from the members and that the members 
shall be deemed to have accorded their consent thereto expressly by authority of this resolution.

 RESOLVED LASTLY THAT all actions taken by the Board in connection with any matter referred to or contemplated in 
this resolution, be and is hereby approved, ratified and confirmed in all respects.

5.� To Consider Material Related Party transaction of the Company with M/s. Baba Films an entity which is owned by 
Mr. Gordhan P. Tanwani the promoter of the Company and in this connection to pass, with or without 
modification, the following resolution as an Ordinary Resolution:

 RESOLVED THAT pursuant to the provisions of Regulation 2 (1)(zc), 23 (4) and any other applicable provisions 
of the Securities and Exchange Board of India (Listing Regulations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), as amended from time to time, Section 2(76), Section 186 and other applicable provisions of the 
Companies Act, 2013 (the Act) read with the Rules framed thereunder (including any statutory modification(s) or 
re-enactments(s) thereof for the time being in force) and other applicable laws / statutory provisions, if any, the 
Company’s Policy on Related Party Transactions as well as subject to such approval(s), consent(s) and permission(s), 
as may be required and based on recommendation of the Audit Committee, consent of the members of the Company be 
and is hereby accorded  to the Board of Directors of the Company (hereinafter referred to as “the Board” which 
expression shall be deemed to include the Audit Committee or any other Committee constituted / empowered / to be 
constituted by the  Board from time to time to exercise its powers conferred by this Resolution) for material related party 
Transaction(s) / Contract(s)/Arrangement(s)/ Agreement(s) entered in to or proposed to be entered into (whether by way 
of an individual transaction or transactions taken together or a series of transactions or otherwise), as mentioned in detail 
in the explanatory statement annexed herewith, between the Company and M/s. Baba Films (BF), an entity which is 
controlled by the promoter of the Company, on such terms and conditions as may be mutually agreed between the 
Company and BF for an aggregate value not exceeding Rs. 40 Crore (Rupees Forty Crore Only) during the F.Y. 2025-26 
provided that such Transaction(s) / Contract(s)/Arrangement(s)/ Agreement(s) are being carried out at an arm’s length 
pricing basis and in the ordinary course of business of the Company.

 RESOLVED FURTHER THAT the Board be and is hereby authorized to do and perform all such acts, deeds, matters 
and things, as may be necessary, including but not limited to, finalizing terms and conditions, methods and modes in 
respect of executing necessary documents, including Contract(s)/Arrangement(s)/ Agreement(s) and other ancillary 
documents, seeking necessary approvals from authorities; settling all such issues, questions, difficulties or doubts 
whatsoever that may arise and to take all such decisions from the powers herein conferred; and delegate all or any of the 
powers herein conferred to any Director, Chief Financial Officer, Company Secretary or any other Officer / Authorised 
Representative of the Company, without being required to seek further consent from the members and that the members 
shall be deemed to have accorded their consent thereto expressly by authority of this resolution.

 RESOLVED LASTLY THAT all actions taken by the Board in connection with any matter referred to or contemplated in 
this resolution, be and is hereby approved, ratified and confirmed in all respects.
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6.� To consider Material Related Party transaction of  the Company with M/s. Bhagwati Media Private Limited an 
entity which is controlled by Mr. Nikhil G. Tanwani, Chairman & Managing Director of the Company and in this 
connection to pass, with or without modification, the following resolution as an Ordinary Resolution:

 RESOLVED THAT pursuant to the provisions of Regulation 2 (1)(zc), 23 (4) and any other applicable provisions of the 
Securities and Exchange Board of India (Listing Regulations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”), as amended from time to time, Section 2(76), Section 186 and other applicable provisions of the 
Companies Act, 2013 (the Act) read with the Rules framed thereunder (including any statutory modification(s) or re-
enactments(s) thereof for the time being in force) and other applicable laws / statutory provisions, if any, the Company’s 
Policy on Related Party Transactions as well as subject to such approval(s), consent(s) and permission(s), as may be 
required and based on recommendation of the Audit Committee, consent of the members of the Company be and is 
hereby accorded  to the Board of Directors of the Company (hereinafter referred to as “the Board” which expression shall 
be deemed to include the Audit Committee or any other Committee constituted / empowered / to be constituted by the  
Board from time to time to exercise its powers conferred by this Resolution) for material related party Transaction(s) / 
Contract(s)/Arrangement(s)/ Agreement(s) entered in to or proposed to be entered into (whether by way of an individual 
transaction or transactions taken together or a series of transactions or otherwise), as mentioned in detail in the 
explanatory statement annexed herewith, between the Company and Bhagwati Media Private Limited (BMPL), an entity 
which is controlled by the promoter of the Company, on such terms and conditions as may be mutually agreed between 
the Company and BMPL for an aggregate value not exceeding Rs. 10 Crore (Rupees Ten Crore Only) during the 
F.Y. 2025-26 provided that such Transaction(s) / Contract(s)/Arrangement(s)/ Agreement(s) are being carried out at an 
arm’s length pricing basis and in the ordinary course of business of the Company.

 RESOLVED FURTHER THAT the Board be and is hereby authorized to do and perform all such acts, deeds, matters 
and things, as may be necessary, including but not limited to, finalizing terms and conditions, methods and modes in 
respect of executing necessary documents, including Contract(s)/Arrangement(s)/ Agreement(s) and other ancillary 
documents, seeking necessary approvals from authorities; settling all such issues, questions, difficulties or doubts 
whatsoever that may arise and to take all such decisions from the powers herein conferred; and delegate all or any of the 
powers herein conferred to any Director, Chief Financial Officer, Company Secretary or any other Officer / Authorised 
Representative of the Company, without being required to seek further consent from the members and that the members 
shall be deemed to have accorded their consent thereto expressly by authority of this resolution.

 RESOLVED LASTLY THAT all actions taken by the Board in connection with any matter referred to or contemplated in 
this resolution, be and is hereby approved, ratified and confirmed in all respects.

By Order of the Board
For Baba Arts Limited

� � � � � � �
Naishadh H. Mankad

Company Secretary & Compliance Officer

Registered Office:
B1 & B4 Baba House,
86, M. V. Road,
Andheri (East),
Mumbai 400093.

stDate 21  May, 2025
Place: Mumbai

NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THIS ANNUAL GENERAL MEETING (AGM) IS ENTITLED TO 
APPOINT A PROXY OR PROXIES TO ATTEND AND VOTE ON A POLL, INSTEAD OF HIMSELF / HERSELF AND A 
PROXY NEED NOT BE A MEMBER OF THE COMPANY.

2. A person can act as proxy on behalf of members not exceeding 50 (fifty) and holding in aggregate not more than 10% of the total 
paid up capital of the Company. A member holding more than 10% of the total share capital of the Company carrying voting rights 
may appoint a single person as proxy and such person shall not act as a proxy for any other person or shareholder.
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3. Proxies to be valid must be lodged with the Company at its registered office not later than 48 hours before the commencement of 
the Annual General Meeting. A proxy so appointed shall not have any right to speak at the meeting. Blank proxy form is 
enclosed.

4. Registrar and Transfer Agent (“RTA”): The name of RTA of the Company is changed from Link Intime India Private Limited to 
stMUFG Intime India Private Limited with effect from 31  December, 2024.

5. Corporate members are required to send a scanned copy (PDF/JPG Format) of its board or governing body resolution/ 
authorization etc. authorizing its representative to attend the AGM on its behalf and to vote through remote e-voting to MUFG 
Intime India Private Limited, Registrar and Transfer Agent of the Company, by e-mail through its registered e-mail address 
rnt.helpdesk@in.mpms.mufg.com.  

6. In accordance with the MCA Circulars and SEBI Circular Nos. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020, 
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021, SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, 
SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 5, 2023 and SEBI/HO/CFD/CFD-PoD-2/P/ CIR/2023/167 dated October 

th7, 2023 issued by Securities Exchange Board of India (collectively referred to as “SEBI Circulars”), the Notice of the 26  AGM 
along with the Integrated Annual Report for FY 2024-25 is being sent by electronic mode to those Members whose e-mail 
addresses are registered with the Company/National Securities Depository Limited (“NSDL”) and the Central Depository 
Services (India) Limited (“CDSL”), collectively “Depositories”. In accordance with the MCA Circulars, physical copy of the 

thNotice of the 26  AGM along with the Integrated Annual Report for FY 2024-25 is not being sent to members whose Email 
addresses are not registered with the Company/ Depositories.

7. Members may note that the notice and annual report 2024-25 will also be available on the Company’s website 
www.babaartslimited.com and website of the stock exchange i.e. BSE Limited viz. www.bseindia.com and on the website of 
the MUFG Intime India Private Limited (“the RTA”), the agency engaged by the Company for providing the facility of Remote e-
voting to the members of the Company at https://instavote.linkintime.co.in. 

8. Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, telephone/mobile 
numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney, bank details such as, name of the 
bank and branch details, bank account number, MICR code, IFSC code, etc.

 • For shares held in electronic form: to their Depository Participants (“DPs”)

 • For shares held in physical form: to the Company/RTA in prescribed Form ISR-1 and other forms pursuant to SEBI 
Master Circular No. SEBI/HO/MIRSD/SECFATF/P/ CIR/2023/169 dated October 12, 2023. To mitigate unintended 
challenges on account of freezing of folios, SEBI vide its Circular No. SEBI/HO/MIRSD/POD-1/P/ CIR/2023/181 dated 
November 17, 2023, has done away with the provision regarding freezing of folios not having PAN, KYC, and Nomination 
details. 

9. The route map for venue of the meeting is annexed to this notice.

10. The documents mentioned in this notice and explanatory statement annexed herewith will be available for inspection by the 
members of the Company at the registered office of the Company on all working days of the Company except Saturdays and 
Bank Holidays between 11.00 a.m. and 3.00 p.m.

11. As per Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014 and 
Regulation 44 of the Listing Regulations each as amended, the items of business set out in the attached notice will be transacted 
through electronic voting systems as a mode of voting. The Company is providing the facility of casting votes through the 
electronic voting system (“e-Voting”) under an arrangement with the MUFG Intime India Private Limited.

th The remote e-voting period commences from 9.00 a.m. (IST) on Sunday the 14  September, 2025 and ends at 5.00 p.m. 
th(IST)on Wednesday the 17  September, 2025. The Members whose names appear in the Register of Members as on the cut-off 

thdate of Thursday the 11  September, 2025, may cast their vote electronically. The voting rights of the Members shall be in 
thproportion to the number of equity shares held by them as on the cut-off date (record date) of Thursday the 11  September, 2025.

 REMOTE E-VOTING INSTRUCTIONS FOR SHAREHOLDERS

 In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, Individual shareholders holding 
securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository 
Participants. 

 Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access e-Voting 
facility. 
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Login method for Individual shareholders holding securities in demat mode is given below: 

Individual Shareholders holding securities in demat mode with NSDL

METHOD 1 - Individual Shareholders registered with NSDL IDeAS facility 

Shareholders who have registered for NSDL IDeAS facility: 

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “Login”. 

b) Enter User ID and Password. Click on “Login”

c) After successful authentication, you will be able to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services. 

d) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote website 
for casting the vote during the remote e-voting period. 

OR 

Shareholders who have not registered for NSDL IDeAS facility: 

a) To register, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS Portal” or click on 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

b) Proceed with updating the required fields. 

c) Post successful registration, user will be provided with Login ID and password. 

d) After successful login, you will be able to see e-Voting services under Value added services. Click on “Access to e-Voting” under 
e-Voting services. 

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote website 
for casting the vote during the remote e-voting period. 

METHOD 2 - Individual Shareholders directly visiting the e-voting website of NSDL

a) Visit URL: https://www.evoting.nsdl.com  

b) Click on the “Login” tab available under ‘Shareholder/Member’ section. 

c) Enter User ID (i.e., your sixteen-digit demat account number held with NSDL), Password/OTP and a Verification Code as 
shown on the screen. 

a) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Voting 
services under Value added services. Click on “Access to e-Voting” under e-Voting services. 

b) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote website 
for casting the vote during the remote e-voting period. 

Individual Shareholders holding securities in demat mode with CDSL

METHOD 1 – Individual Shareholders registered with CDSL Easi/ Easiest facility

Shareholders who have registered/ opted for CDSL Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com. 

b) Click on New System Myeasi Tab

c) Login with existing my easi username and password 

d) After successful login, user will be able to see e-voting option. The evoting option will have links of e-voting service providers i.e., 
MUFG InTime, for voting during the remote e-voting period. 

e) Click on “Link InTime/ MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote e-voting period.
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OR

Shareholders who have not registered for CDSL Easi/ Easiest facility:

a) To reg is ter,  v is i t  U R L :  https: / /web.cdsl india .com/myeasi token/Registrat ion/EasiRegistrat ion /  
https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration

b) Proceed with updating the required fields. 

c) Post registration, user will be provided username and password. 

d) After successful login, user able to see e-voting menu. 

e) Click on “Link InTime / MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote e-voting period. 

METHOD 2 - Individual Shareholders directly visiting the e-voting website of CDSL

a) Visit URL: https://www.cdslindia.com

b) Go to e-voting tab. 

c) Enter Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in Demat Account 

e) After successful authentication, click on “Link InTime / MUFG InTime” or “evoting link displayed alongside Company’s Name” 
and you will be redirected to InstaVote website for casting the vote during the remote e-voting period. 

Individual Shareholders holding securities in demat mode with Depository Participant

Individual shareholders can also login using the login credentials of your demat account through your depository participant 
registered with NSDL / CDSL for e-voting facility. 

a) Login to DP website

b) After Successful login, user shall navigate through “e-voting” option.  

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after successful authentication, wherein 
user can see e-voting feature.

d) After successful authentication, click on “Link InTime / MUFG InTime” or “evoting link displayed alongside Company’s Name” 
and you will be redirected to InstaVote website for casting the vote during the remote e-voting period. 

Login method for shareholders holding securities in physical mode / 

Non-Individual Shareholders holding securities in demat mode

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in demat mode as on the cut-off date 
for e-voting may register for InstaVote as under:

a) Visit URL: https://instavote.linkintime.co.in 

Shareholders who have not registered for INSTAVOTE facility:

b) Click on “Sign Up” under ‘SHARE HOLDER’ tab and register with your following details: 

 A. User ID:

  NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client ID. 

  CDSL demat account – User ID is 16 Digit Beneficiary ID.

  Shareholders holding shares in physical form – User ID is Event No + Folio Number registered with the Company. 

 B. PAN: 

  Enter your 10-digit Permanent Account Number (PAN) 

  (Shareholders who have not updated their PAN with the Depository Participant (DP)/ Company shall use the sequence 
number provided to you, if applicable. 
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 C. DOB/DOI: 

  Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP / Company - in DD/MM/YYYY 
format) 

 D. Bank Account Number: 

  Enter your Bank Account Number (last four digits), as recorded with your DP/Company.

 *Shareholders holding shares in NSDL form, shall provide ‘D’ above

 **Shareholders holding shares in physical form but have not recorded ‘C’ and ‘D’, shall provide their Folio number in ‘D’ above

 • Set the password of your choice (The password should contain minimum 8 characters, at least one special Character 
(!#$&*), at least one numeral, at least one alphabet and at least one capital letter). 

 • Enter Image Verification (CAPTCHA) Code

 • Click “Submit” (You have now registered on InstaVote). 

Shareholders who have registered for INSTAVOTE facility:

c) Click on “Login” under ‘SHARE HOLDER’ tab. 

 A. User ID: Enter your User ID

 B. Password: Enter your Password

 C. Enter Image Verification (CAPTCHA) Code

 D. Click “Submit”

d) Cast your vote electronically:

 A. After successful login, you will be able to see the “Notification for e-voting”. 

 B. Select ‘View’ icon. 

 C. E-voting page will appear. 

 D. Refer the Resolution description and cast your vote by selecting your desired option ‘Favour / Against’ (If you wish to view 
the entire Resolution details, click on the ‘View Resolution’ file link). 

 E. After selecting the desired option i.e. Favour / Against, click on ‘Submit’. 

  A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’ 
and accordingly modify your vote. 

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”)

STEP 1 – Custodian / Corporate Body/ Mutual Fund Registration

a) Visit URL: https://instavote.linkintime.co.in  

b) Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund” 

c) Fill up your entity details and submit the form. 

d) A declaration form and organization ID is generated and sent to the Primary contact person email ID (which is filled at the time of 
sign up). The said form is to be signed by the Authorised Signatory, Director, Company Secretary of the entity & stamped and 
sent to insta.vote@linkintime.co.in.  

e) Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact person’s email ID. (You have now 
registered on InstaVote)
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STEP 2 – Investor Mapping 

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 

b) Click on “Investor Mapping” tab under the Menu Section 

c) Map the Investor with the following details: 

 A. ‘Investor ID’ – 

  i. NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client ID i.e., In00000012345678

  ii. CDSL demat account – User ID is 16 Digit Beneficiary ID.

 B. ‘Investor’s Name - Enter Investor’s Name as updated with DP. 

 C. ‘Investor PAN’ - Enter your 10-digit PAN. 

 D. ‘Power of Attorney’ - Attach Board resolution or Power of Attorney. 

  *File Name for the Board resolution/ Power of Attorney shall be – DP ID and Client ID or 16 Digit Beneficiary ID. Further, 
Custodians and Mutual Funds shall also upload specimen signatures. 

 E. Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ Mutual Fund Entity). The same 
can be viewed under the “Report Section”.  

STEP 3 – Voting through remote e-voting

The corporate shareholder can vote by two methods, during the remote e-voting period. 

METHOD 1 - VOTES ENTRY 

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 

b) Click on “Votes Entry” tab under the Menu section. 

c) Enter the “Event No.” for which you want to cast vote. 

 Event No. can be viewed on the home page of InstaVote under “On-going Events”.  

d) Enter “16-digit Demat Account No.” for which you want to cast vote. 

e) Refer the Resolution description and cast your vote by selecting your desired option ‘Favour / Against’ (If you wish to view the 
entire Resolution details, click on the ‘View Resolution’ file link). 

f) After selecting the desired option i.e. Favour / Against, click on ‘Submit’. 

 A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’ and 
accordingly modify your vote. 

OR 

METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) After successful login, you will be able to see the “Notification for e-voting”.   

c) Select “View” icon for “Company’s Name / Event number”. 

d) E-voting page will appear. 

e) Download sample vote file from “Download Sample Vote File” tab. 

f) Cast your vote by selecting your desired option ‘Favour / Against’ in the sample vote file and upload the same under “Upload 
Vote File” option. 

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed. 

 (Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

Helpdesk:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode facing any 
technical issue in login may contact INSTAVOTE helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on: - 
Tel: 022 – 4918 6000.
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Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any technical issues 
related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in 
demat mode with NSDL 

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at  evoting@nsdl.co.in or call at : 022 - 4886 7000

Individual Shareholders holding securities in 
demat mode with CDSL 

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800 22 55 33 

Forgot Password:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode have 

forgotten the USER ID [Login ID] or Password or both then the shareholder can use the “Forgot Password” option available 

on: https://instavote.linkintime.co.in

• Click on “Login” under ‘SHARE HOLDER’ tab.

• Click “forgot password?” 

• Enter User ID, select Mode and Enter Image Verification code (CAPTCHA). 

• Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address. Shareholders 

can set the password of his/her choice by providing information about the particulars of the Security Question and Answer, 

PAN, DOB/DOI, Bank Account Number (last four digits) etc. The password should contain a minimum of 8 characters, at least 

one special character (!#$&*), at least one numeral, at least one alphabet and at least one capital letter. 

User ID: 

NSDL demat account – User ID is 8 Character DP ID followed by 8 Digit Client ID. 

CDSL demat account – User ID is 16 Digit Beneficiary ID.

Shareholders holding shares in physical form – User ID is Event No + Folio Number registered with the Company. 

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or Password or both then the 

shareholder can use the “Forgot Password” option available on: https://instavote.linkintime.co.in

• Click on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab 

• Click “forgot password?” 

• Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA). 

• Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address. Shareholders 

can set the password of his/her choice by providing information about the particulars of the Security Question and Answer, 

PAN, DOB/DOI etc. The password should contain a minimum of 8 characters, at least one special character (!#$&*), at least 

one numeral, at least one alphabet and at least one capital letter.
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Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten the password: 

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] or Password or both, then 

the Shareholders are advised to use Forget User ID and Forget Password option available at above mentioned depository/ 

depository participants website.

• It is strongly recommended not to share your password with any other person and take utmost care to keep your 

password confidential. 

• For shareholders/ members holding shares in physical form, the details can be used only for voting on the resolutions 

contained in this Notice.

• During the voting period, shareholders/ members can login any number of time till they have voted on the resolution(s) for 

a particular “Event”.

Process for those Members whose e-mail IDs are not registered with the Depositories /Company for procuring User 

ID and Password and registration of e-mail IDs for e-voting for the resolutions set out in this notice:

• In case shares are held in physical mode please provide folio no., name of member, scanned copy of the share certificate 

(front and back), PAN (self-attested scanned copy of PAN card), Aadhar (self-attested scanned copy of Aadhar card) by 

e-mail to investors@babaartslimited.com  or  rnt.helpdesk@linkintime.co.in. 

• In case shares are held in demat mode, please provide DP ID & Client ID (16-digit DP ID & Client ID or 16-digit 

beneficiary ID), name, client master or copy of consolidated account statement, PAN (self-attested scanned copy of 

PAN card), Aadhar (self-attested scanned copy of Aadhar card) to investors@babaartslimited.com. If you are an 

individual member holding securities in demat mode, you are requested to refer to the login method explained above i.e., 

login method for e-voting for individual member/shareholder holding securities in demat mode.

• Alternatively, members may send a request to enotices@in.mpms.mufg.com for procuring User ID and Password for 

e-voting by providing above mentioned documents.

• In terms of SEBI circular dated 9th December, 2020 on e-voting facility provided by listed companies, individual 

members holding securities in demat mode are allowed to vote through their demat account maintained with depositories 

and depository participants. Members are required to update their mobile number and e-mail ID correctly in their demat 

account in order to access e-voting facility.

12. The Company has appointed  Mr. Nrupang B. Dholakia, Managing Partner of M/s. Dholakia & Associates LLP, Company 

Secretaries in Whole Time Practice as Scrutinizer to scrutinize the e-voting process in fair and transparent manner.

 The Scrutinizer shall, immediately after the conclusion of e-voting at the AGM, first download the votes cast at the AGM 

and thereafter unblock the votes cast through remote e- voting and shall make a consolidated Scrutinizer’s Report of the 

total votes cast in favour or against, invalid votes, if any, and whether the resolutions have been carried or not, and such 

report shall then be sent to the Chairman or a person authorised by him, within 48 (forty eight) hours from the conclusion 

of the AGM, who shall then countersign and declare the result of the voting forthwith.

 The results declared along with the Scrutinizer’s report shall be hosted on the website of the Company viz: 

www.babaartslimited.com and will be communicated to the Stock Exchange where the Company’s shares are listed 

i.e., BSE Limited viz: www.bseindia.com.

13. Details as required in Sub-regulation (3) of Regulation 36 of the Listing Regulations and Secretarial Standard on General 

Meetings issued by the Institute of Company Secretaries of India, in respect of the Directors seeking appointment / 

reappointment at the 26th Annual General Meeting forms integral part of this notice. Requisite declarations have been 

received from the director seeking appointment/reappointment.

14. Beneficial Owners holding shares in electronic/demat form are requested to notify any change in their address, bank 

account, mandate, etc. to their respective Depository Participant. Members holding shares in physical form are 

requested to notify any change in their address, bank account etc. to the Registrar and Share Transfer Agents, MUFG 

Intime India Private Limited.
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15. Members desirous of getting any information about the accounts and operations of the Company are requested to write 
their queries to the Company at least seven days in advance of the meeting so that the information required can be made 
readily available at the meeting.

16. As per the provisions of Section 72(1) of the Act, the facility for making/ varying/ cancelling nomination is available to 
individuals holding shares in the Company. Nominations can be made in Form SH-13 and any variation/cancellation 
thereof can be made by giving notice in Form SH-14, prescribed under the Companies (Share Capital and Debentures) 
Rules, 2014 for the purpose. The Forms can be obtained from the share department of the Company/ Registrars and 
Share Transfer Agents or downloaded from the website of the Company at www.babaartslimited.com.

17. As per the amended Regulation 40 of the Listing Regulations w.e.f. 1st April, 2019, transfer of securities would be carried 
o u t  i n  d e m a t e r i a l i z e d  f o r m  o n l y.  M e m b e r s  m a y  n o t e  t h a t  S E B I  v i d e  i t s  C i r c u l a r  N o . 
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated 25th January, 2022 has mandated the listed companies to 
issue securities in dematerialized form only while processing service requests viz. issue of duplicate securities 
certificate; claim from unclaimed suspense account; renewal/exchange of securities certificate; endorsement; 
subdivision/splitting of securities certificate; consolidation securities certificate/ folios; transmission and transposition. 
Accordingly, members are requested to make service requests by submitting a duly filled and signed Form ISR -4, the 
format of which is available on the website of the company viz. www.babaartslimited.com. It may be noted that any 
service request by submitting a duly filled and signed Form ISR-4 can be processed only after the folio is KYC Compliant. 
Accordingly, members holding shares in physical mode are advised to demat their physical share holdings at the earliest.

18. The Securities and Exchange Board of India (“SEBI”) has mandated furnishing of PAN, KYC details (i.e. Postal Address 
with Pin Code, email address, mobile number, bank account details) and nomination details by holders of securities. 
Effective from 1st January, 2022 any service request of complaints received from the member, will not be processed by 
RTA till the aforesaid details/documents are provided to RTA. Relevant details and forms prescribed by SEBI in this 
regard are available on the website of the Company at www.babaartslimited.com.

19. SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/ 
OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read with Master Circular No. SEBI/HO/ OIAE/OIAE_IAD-
1/P/CIR/2023/145 dated July 31, 2023 (updated as on August 11, 2023), has established a common Online Dispute 
Resolution Portal (“ODR Portal”) for resolution of disputes arising in the Indian Securities Market. Pursuant to above-
mentioned circulars, post exhausting the option to resolve their grievances with the RTA/Company directly and through 
existing SCORES platform, the investors can initiate dispute resolution through the ODR Portal 
(https://smartodr.in/login) and the same can also be accessed through the Company’s website 
https://babaartslimited.com/wp-content/uploads/odr-portal-2024.pdf

20. The Members whose Unclaimed Dividend amount for the financial year from 2005-06 to 2009-10 have been transferred 
to IEPF may apply for refund by making an application to IEPF authority in form IEPF -5 (available on www.iepf.gov.in) 
along with requisite fee. The Company has uploaded details of unpaid and unclaimed dividend amounts transferred to 
IEPF on its website at www.babaartslimited.com and also on the website of the Ministry of Corporate Affairs.

21. Compulsory transfer of Equity Shares to Investor Education and Protection Fund (IEPF) Account:

 Pursuant to the provisions of Section 124 and 125 of the Act, and the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (“Rules”) as amended, all shares on which dividend has not been 
paid or claimed for seven consecutive years or more shall be transferred to an IEPF Account after complying with the 
procedure laid down under the Rules.

 Accordingly, the Company has transferred 2,17,204 shares to the IEPF Account maintained with CDSL on 
3rd December, 2019 taking the year 2009-2010 as base. The details of the shares transferred to IEPF Authority are 
uploaded under “Investor Section” on the website of the Company viz: www.babaartslimited.com. 

 The said details have also been uploaded on the website of the IEPF and the same can be accessed through the link 
www.iepf.gov.in.  

22. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number 
(PAN) by every participant in securities market. Members holding shares in electronic form are, therefore, requested to 
submit the PAN to their Depositary Participant with whom they are maintaining their demat accounts. 
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23. Details of Directors seeking Appointment/Re-appointment at the Twenty Sixth (26th) Annual General Meeting [Pursuant 
Regulation 36 (3) of the Listing Regulations and Secretarial Standard on the General Meetings (SS-2)]:

Name of the Director Malavika A. Acharya

Date of Birth (Age)

Date of Appointment on the Board

Qualification

29th September,1960
(64 Years)

1st April, 2015

B. Com, Diploma in Business Management 
Certificate Course on Film Making & Direction, 
General Green House Management, Interior 
Designing

Interior Designer on free lance basis, Line 
Production in Films.

Nature of Expertise in specific functional areas

Wife of Mr. Ajay D. Acharya- Chief Financial 
Officer (CFO) of the Company

Relationship with other Directors and Key Managerial Personnel

As per Resolution at item no.2 of the notice 
convening this meeting read with explanatory 
statement thereto, Smt. Malavika  A. Acharya 
is proposed to be reappointed as a Director of 
the Company liable to retire by rotation.

Sitting Fees paid of Rs.3,20,000/- during the 
F.Y.2024-25

4 out of 4

Nil

Member-Audit Committee
Member- Nomination & 
Remuneration Committee

None

2,35,400
(Second Holder Jointly with 
Mr. Ajay D. Acharya)

07007469

Terms & Conditions of Re-appointment

Remuneration last drawn (including sitting fees, if any)

Number of meetings of the Board attended during the year

Names of listed entities in which he/she also holds Directorship and 
membership of committees of the Board.

Chairman / Member of Committee(s) of the Board of Directors of the 
Company

Chairman / Member of Committee (s) of Directors of other 
Companies in which he/she is a director

stNo. of Shares held in the Company (as on 31  March, 2025)

Director Identification No.

By Order of the Board
       For Baba Arts Limited

       Naishadh H. Mankad
       Company Secretary & Compliance Officer

Registered Office:
B1 & B4 Baba House,
86, M. V. Road, Andheri (East),
Mumbai 400093.

stDate 21  May, 2025
Place: Mumbai
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No.3

To appoint M/s. Dholakia & Associates LLP, Company Secretaries in Whole Time Practice as Secretarial Auditors for 
a term of 5 (Five) Years i.e. from F.Y.2025-26 to F.Y.2029-30.

In accordance with the provisions of Section 204 and other applicable provisions of the Companies Act, 2013, read with Rule 9 
of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof, for the time being in force) (‘the Act’), every listed company and certain other 
prescribed categories of companies are required to annex a Secretarial Audit Report, issued by a Practicing Company 
Secretary, to their Board’s report, prepared under Section 134(3) of the Act.

Furthermore, pursuant to recent amendments to Regulation 24A of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’), every listed entity and its 
material subsidiaries in India are required to conduct Secretarial Audit and annex the Secretarial Audit Report to its annual 
report. Additionally, a listed entity must appoint a Secretarial Audit firm for a maximum of two terms of five consecutive years, 
with shareholders approval to be obtained at the Annual General Meeting.

Accordingly, based on the recommendation of the Audit Committee, the Board of Directors at its meeting held on 
st21  May, 2025, has approved the appointment of M/s. Dholakia & Associates LLP, Company Secretaries in Practice (having 

Unique Identification Number S2014MH247400) as the Secretarial Auditors of the Company for a period of five (5) 
consecutive years, commencing from April 1, 2025 to March 31, 2030 subject to approval of the Members at the Annual 
General Meeting.

Furthermore, in terms of the amended regulations, M/s. Dholakia & Associates LLP has provided a confirmation that they have 
subjected themselves to the peer review process of the Institute of Company Secretaries of India and hold a valid peer review 
certificate. M/s. Dholakia & Associates LLP has confirmed that they are not disqualified from being appointed as Secretarial 
Auditors and that they have no conflict of interest. M/s. Dholakia & Associates LLP has further furnished a declaration that they 
have not taken up any prohibited non secretarial audit assignments for the Company.

While recommending M/s. Dholakia & Associates LLP for appointment, the Board and the Audit Committee evaluated various 
factors, including the firm’s capability to handle a diverse and complex business environment, its existing experience in the 
Company’s business segments, its industry standing, the clientele it serves, and its technical expertise. M/s. Dholakia & 
Associates LLP was found to be well-equipped to manage the scale, diversity, and complexity associated with the Secretarial 
Audit of the Company.

M/s. Dholakia & Associates LLP (D&A LLP) is a Practicing Company Secretaries Firm established in the year 1983 under the 
leadership of Late CS Bhumitra Dholakia. Mr. Nrupang Dholakia, is the Managing Partner of D&A LLP and he has expertise in 
the field of corporate compliances. The Firm has rich experience of handling various Corporate Law matters including but not 
limited to Secretarial Audit, Bank Diligence Audit, SEBI Audit etc for Listed and Unlisted Companies across industries and 
size. With a team of qualified CS and law graduates and budding CS, D&A LLP provides state of art service to its clients which 
includes a basket of Private, Public, Listed, Section 8 companies and LLPs.

The terms and conditions of the appointment of M/s. Dholakia & Associates LLP include a tenure of five (5) consecutive years, 
commencing from April 1, 2025 upto March 31, 2030 at a remuneration of Rs. 65,000/- (Rupee Sixty Five Thousand only) for 
FY 25-26 and as may be mutually agreed between the Board and the Secretarial Auditors for subsequent years. Additional 
fees for statutory certifications and other professional services will be determined separately by the management, in 
consultation with M/s. Dholakia & Associates LLP, and will be subject to approval by the Board of Directors and/or the Audit 
Committee.

M/s. Dholakia & Associates LLP has provided its consent to act as the Secretarial Auditors of the Company and has confirmed 
that the proposed appointment, if made, will be in compliance with the provisions of the Act and the SEBI Listing Regulations.

Accordingly, approval of the shareholders is sought for appointment of M/s. Dholakia & Associates LLP as the Secretarial 
Auditors of the Company.

The Board recommends the Ordinary Resolution set out at Item No. 3 of the accompanying Notice for approval by the 
Members.

None of the Directors, Key Managerial Personnel or their relatives are, in any way, concerned or interested, financially or 
otherwise, in the said Resolution.
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Item No. 4

To Consider Material Related Party transaction of the Company with M/s. Graceland New Media LLP, (GNM) an entity 
which is controlled by the promoter of the Company.

Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2025 (“Listing Regulations”) inter-alia provides that all Material Related Party Transactions (“RPTs”) shall require prior 
approval of the members of the Company by means of an Ordinary Resolution, even if such transactions are in the ordinary 
course of business of the Company and at an arm’s length pricing basis. A transaction with a related party shall be considered a 
material, if the transaction(s) to be entered in to either individually or taken together with previous transaction(s) during the 
year exceeds Rs. 1000 Crore or 10% of the annual consolidated turnover of the Company as per the last audited financial 
statement, whichever is lower.

Further, as per Regulation 2(1)(zb) read with Regulation 2(1)(zc) of the Listing Regulations, related party transactions have 
been defined to include transaction(s) involving transfer of resources, services, or obligation(s) between:

(i) the listed entity or any of its subsidiary on the one hand and related party of the listed entity or any of its subsidiaries on the 
other hand; or

(ii) the listed entity or any of its subsidiary on the one hand and any other person or entity on the other hand, the purpose and 
effect of which is to benefit any related party of the listed entity or any of its subsidiaries, regardless of whether price is 
charged or not.

Your Company is regularly entering in to contracts, arrangements or agreements with M/s. Graceland New Media LLP 
(“GNM”), in which Mr. Gordhan P. Tanwani, promoter of the Company is a Designated Partner and holds 34% share in the 
Capital and Profit & Loss of GNM.  During the F.Y. 2025-26 the aggregate value of such contracts, arrangements, agreements 
with GNM is likely to exceed 10% of the annual turnover of the Company as per audited financial statements of the previous 
financial year 2024-25.

In view of the above, resolution at item no. 4 of the notice of this meeting is placed for approval by the members as an Ordinary 
Resolution.

The Audit Committee of the Company has reviewed all the relevant material details of the proposed RPTs, including the 
significant terms and conditions and basis of pricing. After such review of the details of the proposed RPTs, the Audit 
Committee has noted that the said RPTs will be at an arm’s length pricing and in the ordinary course of business of the 
Company and has accordingly granted it approval for entering in to the said RPT with GNM.

Details of the proposed RPTs of the Company with M/s. Graceland New Media LLP, including information required to be 
disclosed in the Explanatory Statement pursuant to the SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 
dated July 11, 2023, SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 and  read with 
SEBI Circular SEBI/HO/CFD/PoD2/CIR/P/2021/662 dated November 22, 2021 are as follows:

Sr. No. Description Details of the proposed RPTs of the Company with GNM

1 Summary of the information provided by the management to the Audit Committee for approval of the proposed 
RPTs

a Name of the Related Party and its relationship 
with the Company or its subsidiary, including 
nature of its concern or interest (financial or 
otherwise)

M/s. Graceland New Media LLP (GNM) is an entity in which 
Mr. Gordhan P. Tanwani, promoter of the Company has 34% 
share in its Capital and share in Profit / Loss.

GNM is in the business of developing, producing, creating, 
procuring, trading, dealing, commercially exploiting, 
distributing, monetizing entertainment content and all types 
of Intellectual Property Rights for Television, Satellite 
Channels, Digital and Electronic Media.

b Type, material terms, tenure, monetary value, 
and particulars of the proposed RPTs.

The Company and GNM will be entering in to RPTs during the 
F.Y. 2025-26 for an aggregate value not exceeding Rs. 50 
Crore (Rupees Fifty Crore Only) as under:

(a) Purchase/Acquire/License of all types of Intellectual 
Property Rights including but not restricted to 
Distribution Rights, Broadcasting Rights, Music Rights 
of Content on Television, Satellite Channels, Mobile 
Phones, Internet, Web, Digital and Electronic Media
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(b) Sale/Assign/License of all types of Intellectual Property 
Rights including but not restricted to Distribution Rights, 
Broadcasting Rights, Music Rights of Content on 
Television, Satellite Channels, Mobile Phones, Web, 
Digital and Electronic Media

( c) Revenue Sharing arrangement for monetization of 
contents of either parties on all various platforms like TV 
Channels, Satellite Channels, Facebook, You Tube, 
Mobile Phones and other digital and electronic 
platforms.

(d) Security Deposit Given 

(e) Security Deposit Received

Value not exceeding Rs.50 crores per financial year 
and 896.06% for F.Y. 2025-26 in relation to the turnover of 
F.Y. 2024-25. 

The RPTs are proposed to be entered in to with the objective 
of meeting the business requirement of both the parties by 
optimum utilization of resources, expertise and strengths of 
the both the parties in development and creation of content 
and in distributing and marketing of the content on various 
platforms / media.

This will enable the Company to get a steady stream of 
revenue and improve its profitability.

c

2

3

Value of the proposed transaction and 
Percentage of the Company's Annual 
Consolidated Turnover for the immediately 
preceding financial year, that is represented by 
the value of the proposed RPTs

Justification for the proposed RPTs.

Details of the proposed RPTs relating to any loans, intercorporate deposits, advances, or investments made, or 
given by the company or its subsidiary

Owned Share Capital, Internal Accrual and liquidity of the 
Company.

Not Applicable

a

b

Details of the Source of funds in connection 
with the proposed transaction

Whether any financial indebtedness is 
incurred to give or make loans, intercorporate 
deposits, advances or investments:

• Nature of Indebtedness

• Cost of funds and 

• Tenure

At present the Company has agreed to give Security Deposit 
of Rs. 10 Crore to GNM on the following terms and 
conditions: 

Repayment:
thRs. 5 Crore to be paid on or before 30  September, 2025 and 

stbalance Rs. 5 Crore to be paid on or before 31  March, 2026.

Interest Rate: Nil

Revenue Sharing:

The Security Deposit is unsecured.

The Company will get 25% share of the revenue generated 
from distribution of the content acquired from GNM.

In future the Company may give Security Deposit to GNM for 
such amount and on such terms and conditions as may be 
mutually agreed.

c Applicable terms and conditions, including 
covenants, tenure, interest rate, and 
repayment schedule, whether secured or 
unsecured; if secured, nature of security.
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To meet the working capital requirement for development of 
the content by GNM.

d The purpose for which the funds will be utilized 
by the ultimate beneficiary of such funds 
pursuant to the RPT

The pricing mechanism followed by the Company is in 
accordance with the market practice and past recurring 
transactions adopting Arm's Length pricing principles. 

Please refer to Note 10 given in the notice on inspection of 
documents.  

4 Arm's length pricing and statement that the 
valuation or other external report, if any, relied 
upon by the Company, in relation to the 
proposed transaction will be made available 
through the registered email address of  the 
shareholder

Mr. Nikhil G. Tanwani, Chairman and Managing Director of 
the Company is related to Mr. Gordhan P. Tanwani who is the 
Designated Partner of GNM and holds 34% share in the 
Capital and Profit / Loss of GNM.

Not applicable

5

6

Name of the Director or Key Managerial 
Personnel who is related, if any and the nature 
of their relationship

Any other information that may be relevant

Except Mr. Nikhil G. Tanwani, the Chairman & Managing Director of the Company, none of the other Directors or Key 
Managerial Person(s) or their respective relatives, is in any way concerned or interested, financially or otherwise, in the 
resolution mentioned at item no. 4 of the Notice.

Based on approval and recommendation of the Audit Committee, the Board of Directors recommends the Ordinary Resolution 
set forth at item no. 4 of the notice convening this AGM, for approval by the members.

The members may note that in terms of the provisions of the Listing Regulations, no Related Party shall vote on the Ordinary 
Resolution set forth at item no 4 of this notice, whether the entity is Related Party to the particular transaction or not.

Item No.5

To Consider Material Related Party transaction of the Company with M/s. Baba Films an entity which is owned by 
Mr. Gordhan P. Tanwani, the promoter of the Company.

Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2025 (“Listing Regulations”) inter-alia provides that all Material Related Party Transactions (“RPTs”) shall require prior 
approval of the members of the Company by means of an Ordinary Resolution, even if such transactions are in the ordinary 
course of business of the Company and at an arm’s length pricing basis. A transaction with a related party shall be considered a 
material, if the transaction(s) to be entered in to either individually or taken together with previous transaction(s) during  the 
year exceeds Rs. 1000 Crore or 10% of the annual consolidated turnover of the Company as per the last audited financial 
statement, whichever is lower.

Further, as per Regulation 2(1)(zb) read with Regulation 2(1)(zc) of the Listing Regulations, related party transactions have 
been defined to include transaction(s) involving transfer of resources, services, or obligation(s) between:

(i) the listed entity or any of its subsidiary on the one hand and related party of the listed entity or any of its subsidiaries on the 
other hand; or

(ii) the listed entity or any of its subsidiary on the one hand and any other person or entity on the other hand, the purpose and 
effect of which is to benefit any related party of the listed entity or any of its subsidiaries, regardless of whether price is 
charged or not.

Your Company is regularly entering in to contracts, arrangements or agreements with M/s. Baba Films (BF), in which 
Mr. Gordhan P. Tanwani, promoter of the Company is a Proprietor.  The aggregate value of such contracts , arrangements, 
agreements with BF is likely to exceed 10% of the annual turnover of the Company as per audited financial statements of the 
previous financial year 2024-25.

In view of the above, resolution at item no. 5 of the notice of this meeting is placed for approval by the members as an Ordinary 
Resolution.

The Audit Committee of the Company has reviewed all the relevant material details of the proposed RPTs, including the 
significant terms and conditions and basis of pricing. After such review of the details of the proposed RPTs, the Audit 
Committee has noted that the said RPTs will be at an arm’s length pricing and in the ordinary course of business of the 
Company and has accordingly granted it approval for entering in to the said RPT with BF.
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Details of the proposed RPTs of  the Company with M/s. Baba Films (BF), including information required to be disclosed in the 
Explanatory Statement pursuant to the SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, 
SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 and read with SEBI Circular 
SEBI/HO/CFD/PoD2/CIR/P/2021/662 dated November 22, 2021 are as follows:

Sr. No. Description Details of the proposed RPTs of the Company with GNM

1 Summary of  the information provided by the management to the Audit Committee for approval of the proposed 
RPTs

a Name of the Related Party and its relationship 
with the Company or its subsidiary, including 
nature of its concern or interest (financial or 
otherwise)

M/s. Baba Films (BF) is an entity in which Mr. Gordhan P. 
Tanwani, promoter of the Company is the Proprietor.

BF has produced several hindi feature films like ISHQ, 
PYAAR TO HONA HI THA, DULHAN HUM LEY JAYENGA 
etc  BF has a library of six films of its own produced films and 
is the owner of IPR of various rights of the said Films viz: TV 
Rights, Satellite Rights, Mobile Rights, Digital Rights etc.

b

c

2

3

Type, material terms, tenure, monetary value, 
and particulars of the proposed RPTs.

Value of the proposed transaction and 
Percentage of  the Company's Annual 
Consolidated Turnover for the immediately 
preceding financial year, that is represented by 
the value of the proposed RPTs

Justification for the proposed RPTs.

The Company and BF will be entering  in to, RPTs during the 
F.Y. 2025-26 for an aggregate value not exceeding Rs. 40 
Crore (Rupees Forty Crore Only) as under:

Purchase/Acquire/License of all types of Intellectual Property 
Rights including but not restricted to Distribution Rights, 
Broadcasting Rights, Music Rights of Content on Television, 
Satellite Channels, Mobile Phones, Internet, Web, Digital and 
Electronic Media

Sale/Assign/License of all types of Intellectual Property 
Rights including but not restricted to Distribution Rights, 
Broadcasting Rights, Music Rights of Content on Television, 
Satellite Channels, Mobile Phones, Web, Digital and 
Electronic Media

Revenue Sharing arrangement for monetization of contents 
of either parties on all various platforms like TV Channels, 
Satellite Channels, Facebook, You Tube, Mobile Phones and 
other digital and electronic platforms.

Value not exceeding Rs.40 Crores per financial year and 
716.84% for F.Y. 2025-26 in relation to the turnover of 
F.Y. 2024-25. 

The RPTs are proposed to be entered in to with the objective 
of distributing and marketing of the content on various 
platforms / media.

This will enable the Company to get a steady stream of 
revenue and improve its profitability.

Details of the proposed RPTs relating to any loans, intercorporate deposits, advances, or investments made, or 
given by the company or its subsidiary

a Details of the Source of funds in connection with 
the proposed transaction

Not Applicable

b Whether any financial indebtedness is incurred 
to give or make loans, intercorporate deposits, 
advances or investments :

• Nature of Indebetedness

• Cost of funds and 

• Tenure

Not Applicable
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Not applicablec Applicable terms and conditions, including 
covenants, tenure, interest rate, and 
repayment schedule, whether secured or 
unsecured; if secured, nature of security.

Not applicabled The purpose for which the funds will be utilized 
by the ultimate beneficiary of such funds 
pursuant to the RPT

The pricing mechanism followed by the Company is in 
accordance with the market practice and past recurring 
transactions adopting Arm's Length pricing principles. 

Please refer to Note 10  given in the notice on inspection of 
documents.  

4 Arm's length pricing and statement that the 
valuation or other external report, if any, relied 
upon by the Company, in relation to  the 
proposed transaction will be made available 
through the registered email address of  the 
shareholder

Mr. Nikhil G. Tanwani, Chairman and Managing Director of 
the Company is related to Mr. Gordhan P. Tanwani who is the 
Proprietor of BF.

5 Name of the Director or Key Managerial 
Personnel who is related, if any and the nature 
of their relationship

Not applicable6 Any other information that may be relevant

Except Mr. Nikhil G. Tanwani, the Chairman & Managing Director of the Company, none of the other Directors or Key 
Managerial Person(s) or their respective relatives, is in any way concerned or interested, financially or otherwise, in the 
resolution mentioned at item no. 5 of the Notice.

Based on approval and recommendation of the Audit Committee, the Board of Directors recommends the Ordinary Resolution 
set forth at item no. 5 of the notice convening this AGM, for approval by the members.

The members may note that in terms of the provisions of the Listing Regulations, no Related Party shall vote on the Ordinary 
Resolution set forth at item no 5 of this notice, whether the entity is Related Party to the particular transaction or not.

Item No.6

To consider Material Related Party transaction of the Company with M/s. Bhagwati Media Private Limited an entity 
which is controlled by Mr. Nikhil G. Tanwani, Chairman & Managing Director of the Company.

Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2025 (“Listing Regulations”) inter-alia provides that all Material Related Party Transactions (“RPTs”) shall require prior 
approval of the members of the Company by means of an Ordinary Resolution, even if such transactions are in the ordinary 
course of business of the Company and at an arm's length pricing basis. A transaction with a related party shall be considered a 
material, if the transaction(s) to be entered in to either individually or taken together with previous transaction(s) during  the 
year exceeds Rs. 1000 Crore or 10% of the annual consolidated turnover of the Company as per the last audited financial 
statement, whichever is lower.

Further, as per Regulation 2(1)(zb) read with Regulation 2(1)(zc) of the Listing Regulations, related party transactions have 
been defined to include transaction(s) involving transfer of resources, services, or obligation(s) between:

(i) the listed entity or any of its subsidiary on the one hand and related party of the listed entity or any of its subsidiaries on the 
other hand; or

(ii) the listed entity or any of its subsidiary on the one hand and any other person or entity on the other hand, the purpose and 
effect of which is to benefit any related party of the listed entity or any of its subsidiaries, regardless of whether price is 
charged or not.

Your Company is regularly entering in to contracts, arrangements or agreements with Bhagwati Media Private Limited 
(“BMPL”), in which Mr. Nikhil G. Tanwani, Chairman & Managing Director of the Company is a Director. The aggregate value 
of such contracts, arrangements, agreements with BMPL is likely to exceed 10% of the annual turnover of the Company as per 
audited financial statements of the previous financial year 2024-25.

In view of the above, resolution at item no. 6 of the notice of this meeting is placed for approval by the members as an Ordinary 
Resolution.

The Audit Committee of the Company has reviewed all the relevant material details of the proposed RPTs, including the 
significant terms and conditions and basis of pricing. After such review of the details of the proposed RPTs, the Audit 
Committee has noted that the said RPTs will be at an arm's length pricing and in the ordinary course of business of the 
Company and has accordingly granted it approval for entering in to the said RPT with BMPL.
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Details of the proposed RPTs of  the Company with Bhagwati Media Private Limited, including information required to be 
disclosed in the Explanatory Statement pursuant to the SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 
dated July 11, 2023, SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 and read with 
SEBI Circular SEBI/HO/CFD/PoD2/CIR/P/2021/662 dated November 22, 2021 are as follows:

Sr. No. Description Details of the proposed RPTs of the Company with BMPL

1 Summary of the information provided by the management to the Audit Committee for approval of the proposed 
RPTs

a Name of the Related Party and its relationship 
with the Company or its subsidiary, including 
nature of its concern or interest (financial or 
otherwise)

Bhagwati Media Private Limited (BMPL) is an entity in which 
Mr. Nikhil G. Tanwani, Chairman & Managing Director of the 
Company and Mr. Ajay D. Acharya, CFO of the company are 
directors.

BMPL is in the business of purchasing, acquiring, licensing, 
assigning, distributing IPR of various films and television and 
other entertainment content.

b

c

2

Type, material terms, tenure, monetary value, 
and particulars of the proposed RPTs.

Value of the proposed transaction and 
Percentage of  the Company's Annual 
Consolidated Turnover for the immediately 
preceding financial year, that is represented by 
the value of the proposed RPTs

Justification for the proposed RPTs.

The Company and BMPL will be entering in to RPTs during 
the F.Y. 2025-26 for an aggregate value not exceeding Rs. 10 
Crore (Rupees Ten Crore Only) as under:

Purchase/Acquire/License of all types of Intellectual Property 
Rights including but not restricted to Distribution Rights, 
Broadcasting Rights, Music Rights of Content on Television, 
Satellite Channels, Mobile Phones, Internet, Web, Digital and 
Electronic Media

Sale/Assign/License of all types of Intellectual Property 
Rights including but not restricted to Distribution Rights, 
Broadcasting Rights, Music Rights of Content on Television, 
Satellite Channels, Mobile Phones, Web, Digital and 
Electronic Media

Revenue Sharing arrangement for monetization of contents 
of either parties on various platforms like TV Channels, 
Satellite Channels, Facebook, You Tube, Mobile Phones and 
other digital and electronic platforms.

Value not exceeding Rs.10 Crores per financial year and 
179.21% for F.Y. 2025-26 in relation to the turnover of
 F.Y. 2024-25. 

The RPTs are proposed to be entered in to with the objective 
of distributing and marketing of the content on various 
platforms / media.

This will enable the Company to get a steady stream of 
revenue and improve its profitability.

3 Details of the proposed RPTs relating to any loans, intercorporate deposits, advances, or investments made, or 
given by the company or its subsidiary

a Details of the Source of funds in connection with 
the proposed transaction

Not applicable

b Whether any financial indebtedness is incurred 
to give or make loans, intercorporate deposits, 
advances or investments :

• Nature of Indebtedness

•  Cost of funds and 

• Tenure

Not applicable
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Not applicable

Not applicable

c

d

Applicable terms and conditions, including 
covenants, tenure, interest rate, and 
repayment schedule, whether secured or 
unsecured; if secured, nature of security.

The purpose for which the funds will be utilized 
by the ultimate beneficiary of such funds 
pursuant to the RPT

The pricing mechanism followed by the Company is in 
accordance with the market practice and past recurring 
transactions adopting Arm's Length pricing principles. 

Please refer to Note 10 given in the notice on inspection of 
documents.

Mr. Nikhil G. Tanwani, Chairman and Managing Director of 
the Company is the Director of BMPL.

Mr. Ajay D. Acharya, Chief Financial Officer of the Company is 
Director of BMPL.

Mrs. Malavika A Acharya, Director of the Company is related 
to Mr. Ajay D. Acharya, Chief Financial Officer of the 
Company. 

4

5

Arm's length pricing and statement that the 
valuation or other external report, if any, relied 
upon by the Company, in relation to  the 
proposed transaction will be made available 
through the registered email address of  the 
shareholder

Name of the Director or Key Managerial 
Personnel who is related, if any and the nature 
of their relationship

Not applicable6 Any other information that may be relevant

Except Mr. Nikhil G. Tanwani, the Chairman & Managing Director, Mrs. Malavika A. Acharya, Director of the Company, and 
Mr. Ajay D. Acharya, Chief Financial Officer of the Company, none of the other Directors or Key Managerial Person(s) or their 
respective relatives, is in any way concerned or interested, financially or otherwise, in the resolution mentioned at item no. 6 of 
the Notice.

Based on approval and recommendation of the Audit Committee, the Board of Directors recommends the Ordinary Resolution 
set forth at item no. 6 of the notice convening this AGM, for approval by the members.

The members may note that in terms of the provisions of the Listing Regulations, no Related Party shall vote on the Ordinary 
Resolution set forth at item no 6 of this notice, whether the entity is Related Party to the particular transaction or not.

By Order of the Board
       For Baba Arts Limited

       Naishadh H. Mankad
       Company Secretary & Compliance Officer

Registered Office:
B1 & B4 Baba House,
86, M. V. Road, Andheri (East),
Mumbai 400093.
Date 21st May, 2025
Place: Mumbai
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DIRECTORS’ REPORT

To, 

The Members,

Baba Arts Limited

Your Company’s Board of Directors (“Board”) is pleased to present the Twenty Sixth Annual Report of Baba Arts Limited 
st (“Company”) for the financial year ended 31  March, 2025.

In Compliance with the applicable provisions of the Companies Act, 2013, (including any statutory modification(s) or re-enactment(s)  
thereof, for time being in force) (“the Act”) and the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”), this report covers the financial results and other developments during 

st stthe financial year ended 31  March, 2025 and up to the date of Board Meeting held on 21  May, 2025 to approve this report, in respect 
of Baba Arts Limited.

• FINANCIAL RESULTS
(Rs. in Lakhs)             

Particulars� March 31, 2025� March 31, 2024

 As per IND AS

Revenue from Operations � 558.88� 1146.18

Other Income� 129.65� 101.65

Total Income� 688.53� 1247.83

Total Expenditure� 494.46� 975.51

Profit Before Tax� 194.07� 272.32

Less: Tax Expenses� �
Current Tax� 49.79� 68.30

Prior Year Short Provision of Tax� (0.28)� 7.75

Deferred Tax � 0.72� (1.15)

Net Profit /(Loss) for the Year� 143.84� 197.42

• DIVIDEND

 In order to strengthen the reserves of the Company, your directors consider it prudent to plough back the profits and not to 
recommend any dividend for the financial year 2024-25.

• REVIEW OF OPERATIONS

 During the year under review, Income from Operations was Rs.558.88 Lakhs as compared to Rs.1146.18 Lakhs in the previous 
year. The operating profit during the year was reduced at Rs.194.07 Lakhs as against Rs.272.32 Lakhs in the previous year. 
After providing for current tax of Rs.49.79 Lakhs (previous year Rs.68.30 Lakhs), provision for Deferred Tax Liability of Rs.0.72 
L a k h s  ( p r e v i o u s  y e a r  D e f e r r e d  Ta x  A s s e t s  o f  R s . 1 . 1 5  L a k h s ) ,  a n d  P r i o r  Ta x  a d j u s t m e n t s  o f 
Rs. (0.28) Lakhs (previous year Rs. 7.75 Lakhs), the net profit after tax for the year of Rs.143.84 Lakhs vis-à-vis Rs.197.42 
Lakhs in the previous year. 

 Other Comprehensive Expense for the year was Rs.3.82 Lakhs (previous year Other Comprehensive Expense 
Rs.0.84 Lakhs) and Total Comprehensive Income for the year was Rs.140.02 Lakhs compared to Rs.198.26 Lakhs in the 
previous year.

• TRANSFER TO RESERVES

 Your directors have proposed not to transfer any amount to reserves.

• CHANGES IN NATURE OF BUSINESS, IF ANY  

 During the year under review there was no change in nature of business.
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• MATERIAL CHANGES BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE OF THIS REPORT 

 There have been no material changes and commitments, affecting the financial position of the Company, which have occurred 
between the end of the financial year of the Company to which the financial statements relate and the date of signing of this 
report.

• REGISTERED OFFICE

 The Company has shifted its Registered Office from 3A, Valecha Chambers, New Link Road, Andheri West,  Mumbai-400053 to 
B1 & B4, Baba House,86, M.V. Road, Andheri (East), Mumbai-400093 i.e. within the local limits of Mumbai city effective from 

th17  April, 2024, vide Circular Resolution.

• BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

 • DIRECTORS

  During the year, on the recommendation of the Nomination Remuneration Committee and pursuant to Special Resolution 
passed by the members of the Company only through Postal Ballot E-Voting, Mr. Hasmukh Shah 
(DIN 00150891), Mr. Shekhar Mennon (DIN 02262964) and Mr. Hemraj Chheda (DIN 00113766) were appointed as 

stIndependent Directors of the Company for a first term of five consecutive years with effect from 1  April, 2024.

st  Mr. Gordhan P. Tanwani has resigned as Chairman and Managing Director of the Company w.e.f. 1  November, 2024. 
Your board of directors has placed on record its appreciation for the valuable services and contribution made by him 
towards working of the Company over the last 22 years.

  The members of the Company vide Special Resolution passed through Postal Ballot have approved change in 
designation of Mr. Nikhil G. Tanwani from “Whole Time Director” to “Chairman & Managing Director” of the Company, with 

st steffect from 1  November, 2024 for the remaining period of his tenure of directorship i.e. up to 31  May, 2027. 

  Re-appointment of Director retiring by rotation:

  In terms of Section 152 of the Companies Act, 2013, Mrs. Malavika A. Acharya (DIN 07007469), Director, retires by 
rotation at the forthcoming Annual General Meeting and is eligible for re-appointment. Mrs. Malavika Acharya has 
confirmed that she is not disqualified for appointment as director under Section 164 of the Act and has offered herself for 
re-appointment.

  The necessary resolution for re-appointment of Mrs. Malavika A. Acharya forms part of the notice convening the 
th th th26  Annual General Meeting (“26  AGM”) scheduled to be held on Thursday, the 18  September, 2025.

  A brief resume of Mrs. Malavika A. Acharya along with the nature of her expertise, shareholding in your Company and 
th other details as stipulated under Regulation 36(3) of the Listing Regulations is given in the notice convening the 26 AGM.

 • KEY MANAGERIAL PERSONNEL

st  Mr. Gordhan P. Tanwani, was the Chairman & Managing Director up to 31  October, 2024 and, Mr. Nikhil G. Tanwani was 
stthe Whole Time Director up to 31  October, 2024 and was designated as Chairman & Managing Director with effect from 

st1  November, 2024.

  Mr. Ajay D. Acharya, Chief Financial Officer and Mr. Naishadh H. Mankad, Company Secretary & Compliance Officer 
continue to be Key Managerial Personnel (KMP) of the Company in compliance with the requirements of Section 203 of 
the Companies Act, 2013.

 • INDEPENDENT DIRECTORS

  Pursuant to Section 149(7) of the Companies Act, 2013, the Company has received declarations from all independent 
directors confirming that they meet the criteria of independence as prescribed under Section 149(6) of the Act and 
Regulation 16(1)(b) of the Listing Regulations and are independent of the management.

  In terms of Regulation 25(8) of the Listing Regulations, the independent directors have confirmed that they are not aware 
of any circumstance or situation, which exist or may be reasonably anticipated, that could impair or impact their ability to 
discharge their duties with an objective independent judgement and without any external influence. The board of directors 
of the Company has taken on record the declaration and confirmation submitted by the independent directors after 
undertaking due assessment of the veracity of the same. 

  The board is of the opinion that the independent directors of the Company possess requisite qualifications, experience 
and expertise in the fields of Legal, Accounts and Finance, Governance etc. and that they hold highest standards of 
integrity.
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  The independent directors of the Company have confirmed that they have enrolled themselves in the Independent 
Directors’ Databank maintained with the Indian Institute of Corporate Affairs (‘IICA’) in terms of Section 150 of the Act 
read with Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 2014. Except Mr. Hasmukh Shah all 
other independent directors are exempt from the requirement to undertake the online proficiency self-assessment test 
conducted by IICA. Mr. Hasmukh Shah shall undertake the online proficiency self-assessment test conducted by IICA 
within 2 years from the date of his enrollment in the Independent Directors’ Databank with IICA.

 • FAMILIARISATION PROGRAMME

  The Company has put in place an induction and familiarization programme for all its directors including independent 
directors so as to acquaint themselves with the nature of the industry in which the Company operates. The directors are 
periodically advised about the changes effected in the Corporate Laws, Listing Regulations, Taxation Laws and 
other statutes applicable to the Company, with regard to their roles, rights and responsibilities as director of the Company. 
The familiarization programme for independent directors in terms of the provisions of Regulation 46(2)(i) 
of the Listing Regulations is available on the web site of the Company https://babaartslimited.com/wp-
content/uploads/2025/06/5.Familiarisation-Programme-2025.pdf

 • ANNUAL EVALUATION OF BOARD

  Pursuant to Regulation 17 of the Listing Regulations read with Section 134 (3)(p) of the Companies Act, 2013 and The 
Companies (Accounts) Rules, 2014, annual evaluation of the performance of the board, its committees and of individual 
directors has been made during the year under review. To facilitate the evaluation process, the Nomination & 
Remuneration Committee of the board has laid down the evaluation criteria for the performance of Executive/Non-
Executive / Independent Directors through a board effectiveness survey. A questionnaire of the survey is designed with 
the objective of reviewing the functioning and effectiveness of the board.  Each board member (other than the director 
being evaluated) is requested to evaluate the effectiveness of the members of the board on the basis of information flow, 
decision making of the directors, relationship to stakeholders, Company performance, Company strategy, and the 
effectiveness of the whole board and its various committees on a scale of one to five. 

  Evaluation of independent directors is done on the basis of their role in governance, control and guidance and more 
particularly their performance in the following areas:

  • Their contribution towards monitoring the Company’s corporate governance practice

  • Their participation in formulating business strategies and 

  • Their participation in board and committee meetings and generally fulfilling their obligations and fiduciary 
responsibilities as directors of the Company.

 • BOARD AND COMMITTEES

  • NUMBER OF MEETINGS OF BOARD 

   The board met four times during the year, details of which are given in the Corporate Governance Report that forms 
part of this annual report. The intervening gap between the meetings was within the limit prescribed under the Act 
and the Listing Regulations.

  • COMMITTEES OF BOARD

st   As on 31  March, 2025 the board had 3 (Three) Committees - the Audit Committee, the Nomination & 
Remuneration Committee and the Stakeholders Relationship Committee.

   A detailed note on the composition of board and its committees and the number of meetings held and attendance of 
directors at such meetings is provided in the Corporate Governance Report, which forms part of the Annual Report.

 • POLICY ON DIRECTORS’ APPOINTMENT & REMUNERATION

  The Company’s Policy on Appointment of Directors & Remuneration is available on the Website of the Company 
https://babaartslimited.com/wp-content/uploads/13.-Nomination-and-Remuneration-Policy-NHM.pdf.

  The Policy on Remuneration and other matters provided in Section 178(3) of the Act has been disclosed in the Corporate 
Governance Report, which is a part of this report.
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 • RISK MANAGEMENT POLICY

  The Board of Directors of your Company periodically assesses the risk in the internal and external business environment 
and takes necessary steps to mitigate the said risks. The Company has an adequate risk management plan in place 
which is reviewed at regular intervals by the Board.

 • VIGIL MECHANISM /WHISTLE BLOWER POLICY

  The Company has adopted a Whistle Blower Policy, to provide a formal vigil mechanism to the directors and employees to 
report their concerns about unethical behavior, actual or suspected fraud or violation of the Company’s Code of Conduct 
or Ethics Policy. The policy provides for adequate safeguards against victimization of employees who avail of the 
mechanism and also provides for direct access to the Chairperson of the audit committee. It is affirmed that no personnel 
of the Company have been denied access to the audit committee.

  The Company’s Whistle Blower Policy is available on the Website of the Company https://babaartslimited.com/wp-
content/uploads/6.Whistle-Blower-Policy.pdf.

 • CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE EARNINGS AND 
OUTGO:

  The details of conservation of energy, technology absorption, foreign exchange earnings and outgo are as follows:

  (A) Conservation of energy:

Sr. No. Particulars Details

I the steps taken or impact on conservation 
of energy

Your Company's activities do not require substantial 
energy consumption. However, the Company 
continues to lay emphasis on reducing energy 
consumption by constantly monitoring energy 
consumption and taking steps to reduce wasteful 
use of energy. Employees are trained to switch off 
computers, air conditioners and lights when not 
required.

II the steps taken by the company for 
utilizing alternate sources of energy.

Not applicable, in view of comments in clause (i)

III the capital investment on energy 
conservation equipments

Not applicable, in view of comments in clause (i)

III the capital investment on energy 
conservation equipments

Not applicable, in view of comments in clause (i)

(B)   Technology absorption:

Sr. No. Particulars Details

I the effort made towards technology 
absorption

The Company does not have any imported 
technology.

II the benefits der ived l ike product 
improvement, cost reduction, product 
development or import substitution

N.A.

III in case of imported technology (imported 
during the last three years reckoned from 
the beginning of the financial year)

N.A.

a) the details of technology imported

b) the year of import;

c) whether the technology has been 
fully absorbed

d) if not fully absorbed, areas where 
absorption has not taken place, and 
the reasons thereof

IV the expenditure incurred on Research 
and Development

Nil
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  (C)  Foreign Exchange Earnings and Outgo:

   Foreign Exchange Earning during the year was Rs. 1.51 Lakhs (Previous Year Rs. 27.24 Lakhs) and Foreign 
Exchange outgo during the year under review was Rs. Nil (Previous Year Rs. Nil)

   Export Efforts

   The Company is engaged in providing post production services to entertainment industry in its post 
production studio and creating content for Television and Digital Media where there is not much scope for 
exports. However, the Company has earned some export income by way of share of advertisement revenue 
through monetization of content on various digital channels like You Tube, Facebook etc.

  • DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE

   There were no orders passed by regulators or courts or tribunals impacting the going concern status and 
Company’s operations in future.

  • DETAILS IN RESPECT OF ADEQUECY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS:

   The Company has in place adequate internal financial controls with reference to financial statements. 

   The Internal Auditors continuously monitor the efficiency of the internal controls/compliance with the 
objective of providing to audit committee and the board of directors, an independent, objective and 
reasonable assurance of the adequacy and effectiveness of the organization’s risk management, control and 
governance processes. This system of internal control facilitates effective compliance of Section 138 of the 
Act and the Listing Regulations.

   During the year, such controls were tested and no reportable material weakness in the design or operation 
was observed.

  • MAINTENANCE OF COST RECORDS

   Maintenance of Cost Records as specified by the Central Government under Section 148(1) of the Act, is not 
applicable to the Company.

  • AUDITORS

    Statutory Auditor

    M/s. M M Nissim & Co LLP are the Statutory Auditors of the Company who were appointed for a period 
rd thof five years in the 23  Annual General Meeting held on 20  September, 2022 and they hold office up to 

the conclusion of the 28th Annual General Meeting of the Company without any further ratification by the 
shareholders of the Company. 

    M/s. M M Nissim & Co LLP, have confirmed that they are not disqualified to hold the office of the 
Statutory Auditor.

    There are no qualifications, reservations or adverse remarks made by M/s. M M Nissim & Co LLP, 
stStatutory Auditors, in their report for the Financial Year ended 31  March, 2025. 

    Pursuant to provisions of Section 143(12) of the Act, the Statutory Auditors have not reported any 
incident of fraud to the Audit Committee of the Company during the year under review.

 Internal Auditor

    Pursuant to Section 138 of the Act, the Board of Directors of the Company has appointed M/s. SCA & 
Associates, Chartered Accountants as the internal auditors of the Company for the financial year 
2025-26.

    The audit committee of board of directors in consultation with the Internal Auditor formulates the scope, 
functioning, periodicity and methodology for conducting the Internal Audit.

  • ANNUAL RETURN

   The Annual Return of the Company is placed on the Company’s Website https://babaartslimited.com/wp-
content/uploads/Form_MGT_7_BAL_2024.pdf. 

st   An extract of the Annual Return as on 31  March, 2025, is attached in Annexure I to this report.
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  • SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT

   Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, the Company, with approval of board, appointed M/s Dholakia & 
Associates LLP, Company Secretaries in whole time practice to undertake the Secretarial Audit of the 
Company for the financial year 2024-25. The detailed report on Secretarial Audit is appended as an 
Annexure II to this report. There is no qualification, reservation or adverse remarks given by Secretarial 
Auditors of the Company. 

st   The board at its meeting held on 21  May, 2025 has appointed M/s Dholakia & Associates LLP, Company 
Secretaries in whole time practice for conducting Secretarial Audit of the Company for the term of 
Consecutive five years from financial year 2025-26 to 2029-30, subject to approval of the members of the 
Company.

   The necessary resolution for appointment of M/s Dholakia & Associates LLP as Secretarial Auditor, forms 
thpart of the notice convening the 26  Annual General Meeting (“26th AGM”) scheduled to be held on 

thThursday, the 18  September, 2025.

  • Annual Secretarial Compliance Report

   The Company has obtained the annual secretarial compliance report duly signed by 
Mr. Nrupang B. Dholakia, (ICSI Membership No. 10032) Managing Partner of M/s Dholakia & Associates 
LLP, Company Secretaries in whole time practice in compliance with the provisions of the Regulation 24(A) of 
the Listing Regulations. 

  • PARTICULARS OF LOAN, GUARANTEE AND INVESTMENTS

   During the year under review, your Company has not given loans, guarantees, provided securities or made 
investments covered under Section 186 of the Act, 2013. 

  • CORPORATE GOVERNANCE & MANAGEMENT DISCUSSION AND ANALYSIS REPORT

   A separate report on Corporate Governance is provided together with a Certificate from Statutory Auditors of 
the Company regarding compliance of conditions of Corporate Governance as stipulated under Schedule V 
of the Listing Regulations.

   A certificate of the Managing Director (MD) and Chief Financial Officer (CFO) in terms of Regulation 17(8) as 
specified in Part B of Schedule II of the Listing Regulations, inert alia, confirming the correctness of the 
financial statements and cash flow statements, adequacy of the internal control measures and reporting of 
matters to the audit committee, is also annexed.

   The Management Discussion Analysis Report as required under the Listing Regulations is presented in 
separate section and forms part of this Annual Report.

  • SEXUAL HARASSMENT

   The provisions relating to constitution of Internal Complaints Committee under the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 is not applicable to the Company as 
the Company is having less than 10 employees. The Company did not receive any complaint of sexual 
harassment at workplace during the year under review.

  • APPLICATION MADE OR PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016.

   No Application was made or any proceedings is pending under the Insolvency and Bankruptcy Code, 2016 
against the Company.

  • DEPOSITS

   Your Company has not invited / accepted any deposits from public under Section 73 to Section 76 of the Act, 
hence the disclosures required as per Rule 8 (5) (v) and (vi) of the Companies (Accounts) Rules, 2014 are not 
applicable to your Company.
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  • PARTICULARS OF CONTRACTS OR ARRANGMENT WITH RELATED PARTIES

   All related party transactions that were entered into during the financial year under review were on an arm’s 
length basis and in ordinary course of business and were in compliance with the applicable provisions of the 
Act, and the Listing Regulations.

   All related party transactions are placed before the Audit Committee as also before the Board for approval at 
every quarterly meeting. Details of transactions with related parties as required under Section 134(3)(h) of 
the Act read with Rule 8(2) of the Companies (Accounts) Rules, 2014 are given in Annexure III in 
Form AOC -2 and forms part of this report.

   Your Company has formulated a policy on related party transactions which is also available on Company’s 
website at https://babaartslimited.com/wp-content/uploads/7.-POLICY-ON-RELATED-PARTY-
TRANSACTIONS-NHM.pdf.

  • DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

   The provisions of the Section 135 of the Act, are not applicable to the Company.

  • PARTICULARS OF EMPLOYEES

   The information required under Section 197 of the Act, read with Rule 5(1), 5(2) & 5(3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 is given in Annexure IV.

  • SHARE CAPITAL

   The Company has only one class of shares viz. equity shares with a face value of Re.1/- each. 

    ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS

    The Company has not issued equity shares with differential rights during the year under review.

    ISSUE OF SWEAT EQUITY SHARES

    The Company has not issued sweat equity shares during the year under review.

    ISSUE OF EMPLOYEE STOCK OPTIONS

    The Company has not issued any Employee Stock Options during the year under review.

  • SHARE CAPITAL AUDIT

   Share Capital audit as per the directives of Securities & Exchange Board of India is being conducted on 
quarterly basis by M/s. Dholakia & Associates LLP, Company Secretaries in whole time practice and the audit 
reports are duly forwarded to BSE Limited where the shares of the Company are listed.

  • BUSINESS RESPONSIBILITY REPORT

   The Business Responsibility Reporting as required by Regulation 34(2) (f) of the Listing Regulations is not 
stapplicable to your Company for the financial year ended 31  March, 2025.

  • GREEN INITIATIVES

   Pursuant to Section 101 and 136 of the Act, the Company is sending the annual report through electronic 
mode (e-mail) to all shareholders who have registered their email addresses with the Company or with 
Depository to receive the annual report through electronic mode and initiated steps to reduce consumption of 
paper. 

   The annual report is also available on the web site of the Company https://babaartslimited.com/wp-
content/uploads/BABA-ARTS-ANNUAL-REPORT-2024-9.pdf 

  • SUBSIDIARY, JOINT VENTURES AND ASSOCIATE COMPANIES.

   The Company does not have any Subsidiary, Joint Venture and Associate Company.
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  • SECRETARIAL STANDARDS

   The Company has in place proper systems to ensure compliance with the provisions of the applicable 
Secretarial Standards issued by the Institute of Company Secretaries of India and such systems are 
adequate and operating effectively. During the financial year under review, the Company was in compliance 
with Secretarial Standards i.e. SS 1 and SS 2 relating to “Meetings of Board of Directors” and “General 
Meetings” respectively.

  • DIRECTORS’ RESPONSIBILITY STATEMENT

   The financial statements are prepared in accordance with Indian Accounting Standards (IND AS) under the 
historical cost convention on accrual basis except for certain financial instruments, which are measured at 
fair values, the provisions of the Companies Act,2013 and guidelines issued by SEBI. The IND AS are 
prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 
2016. Accounting Policies have been consistently applied except where a newly issued accounting standard 
is initially adopted or a revision to an existing accounting standard requires a change in the accounting policy 
hitherto in use.

  In accordance with Section 134(5) of the Companies Act, 2013, your board of directors confirms that:

  i) In the preparation of the annual accounts, the applicable accounting standards read with requirements set 
out under Schedule III to the Companies Act, 2013 have been followed and there are no material departures 
from the said standards;

  ii) The accounting policies have been consistently applied and reasonable and prudent judgment and 
estimates have been made so as to give a true and fair view of the profit of the Company for the year ended on 

st st31  March, 2025 and the state of affairs of the Company as at 31  March, 2025 as disclosed in the enclosed 
accounts;

  iii) Proper and sufficient care has been taken for maintenance of adequate accounting records in accordance 
with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities;

  iv) The annual accounts have been prepared on a going concern basis.

  v) They have laid down internal financial controls for the Company and such financial controls are adequate and 
operating effectively; and

  vi) They have devised proper systems to ensure compliance with provisions of all applicable laws and such 
systems are adequate and operating effectively.
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ANNEXURE I          

Form No. MGT-9          

EXTRACT OF ANNUAL RETURN          

As on financial year ended on 31st March, 2025          

[Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company 

(Management & Administration) Rules, 2014]          

ANNEXURE TO THE DIRECTOR’S REPORT

1 CIN    L72200MH1999PLC119177     

2 Registration Date    30-03-1999     

3 Name of the Company    BABA ARTS LIMITED     

4 Category/Sub-category of the Company    Company Limited by Shares     
     Non Government Company     

5 Address of the Registered office  & contact details    B1 & B4, Baba House, 86, M.V.Road, 
Andheri(E), Mumbai-400093  
Tel: 022 49794623                                                                                     
Email: babaartslimited@yahioo.com / 
investors@babaartslimited.com              

6 Whether listed company    Yes     

7 Name, Address & contact details of the Registrar &  MUFG Intime India Private Limited*                                                                                 
 Transfer Agent, if any. C-101, 247 Park, 1st Floor, LBS Road, 
 * The name of RTA of the Company is changed  Gandhi Nagar, Vikhroli(West), Mumbai-400083                                                                            
 from Link Intime India Private Limited to  Tel: (022) 4918 6000 
 MUFG Intime India Private Limited with effect  Fax: +91 22 4918 6060
 from 31st December, 2024.  Email: ram.jaiswar@in.mpms.mufg.com      

 Website: in.mpms.mufg.com 

I.        REGISTRATION & OTHER DETAILS:

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY           

 (All the business activities contributing 10 % or more of the total turnover of the company shall be stated)

S. No. Name and Description of main products / services NIC Code of the  %  to total turnover 
  Product/service of the company

1 Motion, Picture, Videotape & Television Programme  09996140 99.42 
 Distribution Services 

III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

SN Name and address CIN/GLN Holding/ Subsidiary % of shares held Applicable
 of the Company  / Associate  Section

NOT APPLICABLE
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IV.    SHARE HOLDING PATTERN  (Equity share capital breakup as percentage of total equity)          

( i) Category-wise Share Holding          

Category of Shareholders No. of Shares held at the beginning of 
the year

No. of Shares held at the end of 
the year

% Change
during

the year

 Demat Physical Total% of Total
    Shares

 Demat Physical Total% of Total
    Shares

A. Promoters          

(1) Indian          

a) Individual/ HUF 39208000 - 39208000 74.68 39208000 - 39208000 74.68 -

b) Central Govt - - - - - - - - -

c) State Govt(s) - - - - - - - - -

d) Bodies Corp. - - - - - - - - -

e) Banks / FI - - - - - - - - -

f) Any other - - - - - - - - -   

Sub Total (A) (1) 39208000 - 39208000 74.68 39208000 - 39208000 74.68 -

(2) Foreign          

a) NRI Individuals - - - - - - - - - 

b) Other Individuals - - - - - - - - -

c) Bodies Corp. - - - - - - - - -

d) Any other - - - - - - - - -

Sub Total (A) (2) - - - - - - - - - 

TOTAL (A) 39208000 - 39208000 74.68 39208000 - 39208000 74.68 -

B. Public Shareholding          

1. Institutions          

a) Mutual Funds - - - - - - - - -

b) Banks / FI - - - - - - - - -

c) Central Govt. - - - - - - - - -

d) State Govt(s) - - - - - - - - 

e) Venture Capital Funds - - - - - - - - -

f) Insurance Companies - - - - - - - - -

g) FIIs - - - - - - - - -

h) Foreign Venture Capital Funds - - - - - - - - -

i) Others (specify) - - - - - - - - -

Sub-total (B)(1): - - - - - - - - -           

2. Non-Institutions          

a) Bodies Corp.          

i) Indian 4011335 65600 4076935 7.77 3002527 65600 3068127 5.84 (1.92)

ii) Overseas - - - - - - - - -

b) Individuals          

i ) Individual shareholders holding  4540502 127528 4668030 8.89 6284285 118728 6403013 12.20 3.30
  nominal share capital upto Rs.1 lakh 

ii) Individual shareholders holding  3568041  3568041 6.80 2707816  2707816 5.16 (1.64)
    nominal share capital in excess  
   of Rs 1 lakh 

c) Others (specify)          

i) Hindu Undivided Family (HUF) 160158 - 160158 0.31 177210                     -    177210 0.34 0.03 

i) Clearing Members 1486 - 1486 0.00 1486 - 1486 0.00 -   

ii) Directors & Relatives 20224 - 20224 0.04 20224 - 20224 0.04 -

iii) NRI/OCBs 579922 - 579922 1.10 696920 - 696920 1.33 0.22 

iv) IEPF Account 217204 - 217204 0.41 217204 - 217204 0.41 -   

Sub-total (B)(2): 13098872 193128 13292000 25.32 13107672 184328 13292000 25.32 -   

Total Public  Shareholding 13098872 193128 13292000 25.32 13107672 184328 13292000 25.32 -   
(B)=(B)(1)+(B)(2) 

C. Shares held by Custodian for 
GDRs & ADRs - - - - - - - - - 

Grand Total (A+B+C) 52306872 193128 52500000 100.00 52315672 184328 52500000 100.00 -
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SN Shareholder’s Name Shareholding at the beginning of the year Shareholding at the end of the year 

(ii) Shareholding of promoters

  No. of  % of total  % of Shares  No. of % of total  % of Shares 
  Shares Shares  Pledged/  Shares Shares  Pledged /
   of the encumbered  of the    encumbered   
   company to total   company  to total 
    shares    shares  

1 Gordhan P. Tanwani 26600000 50.67 - 26600000 50.67 - -

2 Pravin J. Karia 8000 0.01 - 8000 0.01 - -

3 Rahul G. Tanwani 12600000 24.00 - 12600000 24.00 - -

 Total 39208000 74.68 - 39208000 74.68 - -

% change 
in share
    holding 
    during 

    the year

(iii) Change in Promoters’ Shareholding (please specify, if there is no change)

SN Particulars Date Reason Shareholding at the beginning  Cumulative Shareholding during 
    of the year  the year

    No. of shares % of total shares No. of shares % of total shares

GORDHAN P. TANWANI

1 At the beginning of the year  26600000 50.67 26600000 50.67

 Shares bought/(sold)  NO CHANGE
 during the year  - - - -

 At the end of the year  26600000 50.67 26600000 50.67

 PRAVIN J. KARIA

2 At the beginning of the year  8000 0.01 8000 0.01

 Shares bought/(sold)  NO CHANGE
 during the year  - - - -

 At the end of the year  8000 0.01 8000 0.01

RAHUL G. TANWANI

3 At the beginning of the year  12600000 24.00 12600000 24.00

 Shares bought/(sold)  NO CHANGE
 during the year  - - - -

 At the end of the year  12600000 24.00 12600000 24.00
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(iv) Shareholding Pattern of top ten shareholders

 (Other than Directors, Promoters and Holders of GDRs and ADRs) as on 31st March, 2025

Sr. No. Name of Shareholders Shareholding Cumulative Shareholding 
   during the year   

  No. of  % of total  No. of  % of total 
  Shares Shares of the  Shares Shares of the  
   Company  Company        

1 KARISHMA CONST INVESTMENTS PVT. LTD.         

 At the beginning of the year 1271334 2.42 1271334 2.42 
 Bought during the year - - - -                                 
 Sold during the year - - - -                                
 At the end of the year 1271334 2.42 1271334 2.42 
          
2 KUMAR MANGAT         

 At the beginning of the year 800000 1.52 800000 1.52 
 Bought during the year - - - -                                
 Sold during the year - - - 
 At the end of the year 800000 1.52 800000 1.52 
          
3 AJAY DEVGAN         

 At the beginning of the year 800000 1.52 800000 1.52 
 Bought during the year - - - -
 Sold during the year - - - -    
 At the end of the year 800000 1.52 800000 1.52 
          
4 SELECT MEDIA HOLDINGS LLP                   

 At the beginning of the year 652000 1.24 652000 1.24 
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year 652000 1.24 652000 1.24 
          
5 SYPRESS CONSTRUCTIONS LLP          

 At the beginning of the year 679422 1.29 679422 1.29 
 Bought during the year - - - -
 Sold during the year 90000 0.17 589422 1.12  
 At the end of the year 589422 1.12 589422 1.12 
          
6 SUSAN KHAMBATTA               

 At the beginning of the year 549825 1.05 549825 1.05 
 Bought during the year - - - -    
 Sold during the year - - - -
 At the end of the year 549825 1.05 549825 1.05  
          
7 Y T ENTERTAINMENT LIMITED             

 At the beginning of the year 972347 1.85 972347 1.85 
 Bought during the year - - - -
 Sold during the year 528347 1.01 528347 1.01  
 At the end of the year 444000 0.85 444000 0.85 
          
8 DEEPAK BATHIJA         

 At the beginning of the year 356960 0.68 356960 0.68 
 Bought during the year - - - -
 Sold during the year - - - -    
 At the end of the year 356960 0.68 356960 0.68 
          
9 AJAY DURGADAS ACHARYA         

 At the beginning of the year 235400 0.45 235400 0.45 
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year 235400 0.45 235400 0.45 
          
10 PRAVIN NANJIBHAI SHAH

 At the beginning of the year 159874 0.30 159874 0.30
 Bought during the year - - - -
 Sold during the year - - - -    
 At the end of the year 159874 0.30 159874 0.30 

33



(v) Shareholding of Directors and  Key Managerial Personnel

Sr. No. Name of Shareholders and  Shareholding during Cumulative Shareholding 
 Key Managerial Personal the year during the year   

  No. of  % of total  No. of  % of total 
  Shares Shares of the  Shares Shares of the  
   Company  Company        

1 Mr. Gordhan P. Tanwani 
 (Designation : Managing Director upto 31/10/2024)         

 At the beginning of the year 26600000 50.67 26600000 50.67 
 Bought during the year - - - -
 Sold during the year - - - -                                          
 At the end of the year 26600000 50.67 26600000 50.67 

2 Mr. Nikhil G. Tanwani (Designation: Whole Time Director up to
 31/10/2024 & Managing Director w.e.f.01/11/2024)         

 At the beginning of the year - - - -
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year - - - -
          
3 Mr. Hasmukh Shah 
 (Designation : Director w.e.f. 01/04/2024)         

 At the beginning of the year - - - -
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year - - - -
         
4 Mr. Shekhar Mennon 
 (Designation : Director w.e.f. 01/04/2024)         

 At the beginning of the year - - - -
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year - - - -

5 Mr. Hemraj Chheda 
 (Designation : Director w.e.f. 01/04/2024)         
 At the beginning of the year - - - -
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year - - - -

6 Mr. Ajay D. Acharya 
 [Designation Chief Financial Officer(CFO)] jointly with 

 Mrs. Malavika A. Acharya 
 (Designation: Director)         

 At the beginning of the year 235400 0.45 235400 0.45 
 Bought during the year - - - -
 Sold during the year
 At the end of the year 235400 0.45 235400 0.45 
   
7 Mrs. Naishadh H. Mankad 
 (Designation : Company Secretary & Compliance Officer)         

 At the beginning of the year 61600 0.12 61600 0.12 
 Bought during the year - - - -
 Sold during the year - - - -
 At the end of the year 61600 0.12 61600 0.12 
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Particulars Secured Loans Unsecured Deposits Total
 excluding deposits Loans  Indebtedness

V.  INDEBTEDNESS  

 Indebtedness of the Company including interest outstanding/accrued but not due for payment.

Rs. in Lakhs

Indebtedness at the beginning of the financial year

i)   Principal Amount - - - - 

ii)  Interest due but not paid - - - - 

iii)  Interest accrued but not due - - - -

Total (i+ii+iii) - - - - 

Change in Indebtedness during the financial year

* Addition - - - - 

* Reduction - - - - 

Net Change - - - - 

Indebtedness at the end of the financial year          

i) Principal Amount - - - - 

ii) Interest due but not paid - - - - 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) - - - -

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

 A.  Remuneration to Managing Director, Whole-time Directors and/or Manager:

Rs. in Lakhs

S. No. Particulars of Remuneration Name of MD/WTD/Manager Total

 Name Gordhan P. Tanwani Nikhil G. Tanwani  

 Designation Managing Director Whole Time Director 
  upto 31/10/2024 up to 31/10/2024 &
   Managing Director 
   w.e.f. 01/11/2024  

1 Gross salary         

 (a) Salary as per provisions contained in 
  section 17(1) of the Income-tax Act, 1961 - 6.00 6.00

 (b)  Value of perquisites u/s 17(2) Income-tax Act, 1961 - - -

 (c)  Profits in lieu of salary under section 17(3) 
  Income- tax Act, 1961 - - -        

2 Stock Option - - -

3 Sweat Equity - - -

4 Commission - - -

 -  as % of profit - - -

 -  others, specify - - -

5 Others, please specify - - -

 Total (A) - 6.00 6.00 

 Ceiling as per the Act - - 84.00 
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 B. Remuneration to other Directors Rs. in Lakhs

S. No. Particulars of Remuneration Name of Directors Total

  Malavika  Hasmukh Shekhar  Hemraj  
  Acharya Shah Mennon Chheda     

1 Independent Directors         

 Fee for attending board committee meetings - 4.00 4.00 4.00 12.00 

 Commission - - - - -

 Others, please specify - - - - -

 Total (1) - 4.00 4.00 4.00 12.00 

2 Other Non-Executive Directors         

 Fee for attending board committee meetings 3.20  - - - -

 Commission - - - - -

 Others, please specify - - - - -

 Total (2) 3.20 - - - 3.20 

 Total (B)=(1+2) 3.20 4.00 4.00 - 15.20 

 Total Managerial Remuneration 3.20 4.00 8.00 - 15.20 

 Overall Ceiling as per the Act     84.00 

 C.  Remuneration to Key Managerial Personnel other than MD/Manager Rs. in Lakhs

S. No. Particulars of Remuneration Name of Key Managerial Personnel Total

 Name  Ajay D. Acharya Naishadh H. Mankad

 Designation CEO Chief Financial Company Secretary
   Officer (CFO) (CS)

1 Gross salary         

 (a) Salary as per provisions contained in section 17(1) of 
 the Income-tax Act, 1961 N.A 17.10 11.48 28.58 

 (b) Value of perquisites u/s 17(2) Income-tax Act, 1961 N.A - - -   

 (c) Profits in lieu of salary under section 17(3) Income- 
 tax Act, 1961 N.A - - - 

2 Stock Option N.A - - -

3 Sweat Equity N.A - - -

4 Commission         

 -  as % of profit  N.A. - - -

 -  others, specify N.A - - -

5 Others, please specify N.A - - -

 Total  17.10 11.48 28.58 

VII.  PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:          

 There were no penalties/punishment/ compounding offences for breach of any Section of the Companies Act, 2013 
against the Company or its Directors or other officers in default during the year.

      For and on behalf of the Board of Directors        
         
 

      Nilkhil G. Tanwani   
    Chairman & Managing Director     

DIN : 01995127    
stDate :  21  May, 2025 

Place :  Mumbai   
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ANNEXURE II

FORM NO. MR-3

SECRETARIAL AUDIT REPORT
STFOR THE FINANCIAL YEAR ENDED 31  MARCH, 2025

[Issued in Pursuance to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014 with modifications as deemed necessary, without changing the substance of format given in 
MR-3]

To,
The Members,
Baba Arts Limited.
B1 & B4, Baba House,
86, M.V Road,
Chakala MIDC, 
Andheri (East), Mumbai- 400093.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by Baba Arts Limited (CIN L72200MH1999PLC119177) (hereinafter called ‘the Company’) for the financial year ended 

st31  March, 2025. Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon.

A.� In expressing our opinion, it must be noted that-

 i.� Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to express 
an opinion on these secretarial records based on our audit.

 ii.� We have followed the audit practices and processes as were appropriate to obtain reasonable assurances about the 
correctness of the contents of the secretarial records. The verification was done on a test basis to ensure that correct facts 
are reflected in secretarial records. We believe that the processes and practices we followed provide a reasonable basis for 
our opinion.

 iii.� We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

 iv.� Wherever required, we have obtained the management representation about the compliance of laws, rules and regulations 
and happening of events etc.

 v.� The compliance of provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of 
the management. Our examination was limited to the verification of procedures on a test basis.

 vi.� The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the Company. 

B.� Based on verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the 
Company and made available to us and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, the explanations and clarifications given to us and the representations 
made by the Management, We hereby report that in our opinion, the Company has, during the audit period covering the financial 

styear ended on 31  March,2025 complied with the statutory provisions listed hereunder and also that the Company has proper 
Board-process (duly evolved) and compliance mechanism in place to the extent and as applicable to the Company in the manner 
and subject to the reporting made hereinafter:

C.� We have conducted examination of the books, papers, minute books, forms and returns filed and other records maintained by the 
stCompany for the financial year ended on 31  March, 2025 according to the provisions of:

 I.� The Companies Act, 2013 (‘the Act’) and the rules made thereunder; 

 II.� The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

 III.� The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

 IV.� Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 
Investment only. There is no Overseas Direct Investment and External Commercial Borrowings made by the Company;

 V.� A.  The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 
(‘SEBI Act’): -

   (a)� The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011;

ANNEXURE TO THE DIRECTOR’S REPORT

37



   (b)� The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

   (c)� The Securities and Exchange Board of India (Registrars to an issue and Share Transfer Agents) Regulations, 
1993 regarding the Companies Act and dealing with client;

 V B.  The Company has not undertaken any of the activities during the audit period as envisaged in the following Regulations 
and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) and hence are not 
relevant for the purpose of audit: -

   a.� The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018.

   b.� Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

   c.� The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

   d.� Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021

   e.� The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021

  VI.� And the Company being in the business of Films and TV Serial Production and trading in Intellectual Property Rights of 
Films, provisions of Cinematograph Act, 1952 are applicable to the Company and the same has been complied with 
during the period under Audit.

 D.� We have also examined compliance with the applicable clauses of the following:

  (i)� Secretarial Standards in respect of Meetings of the Board of Directors (SS-1) and General Meetings (SS-2) as 
amended from time to time issued by The Institute of Company Secretaries of India;

  (ii)� Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 - The 
paid-up share capital and net worth of the listed entity is below the threshold limit for the purpose of compliance of 
corporate governance provisions under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(LODR) as per sub –regulation (2) of Regulation 15 of LODR. The listed entity has strived to comply with the provisions 
of corporate governance on a voluntary basis.

   During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards etc. mentioned above.

 E.� We further report that—

  I.� The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during 
the period under review were carried out in compliance with the provisions of the Companies Act, 2013;

  II.� Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were 
sent well in advance and a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting;

  III.� Majority decision is carried through and there was no instance of any director expressing any dissenting views.

 F.� We further report that there are adequate systems and processes in the Company commensurate with its size and 
operations to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

 G.� We further report that during the audit period none of the following events has taken place- 

  I.� Public/Rights/Preferential Issue of Shares/Debentures etc. 

  II. Redemption/buy-back of securities. 

  II.� Major decision taken by the members in pursuance to section 180 of the Companies Act, 2013. 

  IV.  Merger/Amalgamation/Reconstruction, etc. 

  V.   Foreign Technical Collaborations. 

 For DHOLAKIA & ASSOCIATES LLP
 (Company Secretaries)
ICSI Unique Code : P2014MH034700
Peer Review Certificate No: 2404/2022

Place:  Mumbai
stDate: 21  May, 2025 CS Nrupang B. Dholakia

UDIN:�F010032G000402534 Managing Partner
 FCS-10032 CP No. 12884
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ANNEXURE III

FORM NO. AOC-2

Form for disclosure of particulars or contracts/arrangements entered into by the Company with related parties referred to 

in Sub-Section (1) of Section 188 of the Companies Act, 2013 including certain arm’s length transactions under third 

proviso thereto

[pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014]

ANNEXURE TO THE DIRECTOR’S REPORT

1. Details of material contracts or arrangement or transactions not at arm’s length basis

Name(s) of the related  Nature of contracts/  Duration of the  Salient terms of the  Date (s) of approval  Amount paid as
party and nature of  arrangements/ contracts/ contracts or  by the Board if any: advances if any
relationship transactions arrangements/  arrangements or  
  transactions transactions including  
   the value, if any 

2. Details of material contracts or arrangement or transactions at arm’s length basis

Name(s) of the related  Nature of contracts/  Duration of the  Salient terms of the  Date (s) of approval  Amount paid as
party and nature of  arrangements/ contracts/ contracts or  by the Board if any: advances if any
relationship transactions arrangements/  arrangements or  
  transactions transactions including  
   the value, if any 

Graceland New Media LLP
(“LLP”)

Mr. Nikhil G. Tanwani, 

Managing Director of the 

Company is related to Mr. 

Gordhan P. Tanwani, 

Designated Partner of the 

LLP.

Purchase of 

Licensing rights of 78 

Episodes of TV 

Serial “RAMAYANA” 

for telecast on Star 

India Pvt. Ltd. for 

consideration of 

Rs.70 Lakhs.

Purchase of 

Licensing rights of 

120 Episodes of TV 

Serial “RAMAYANA” 

dubbed in Bhojpuri 

for consideration of 

Rs.4 Lakhs.

Amendment 

agreement dated 

29th March, 2025 in 

respect of license for 

78 episodes of 

“RAMAYANA” for 

consideration of 

Rs.140 Lakhs.

From 1st January, 

2025 to 31st 

March, 2025.

From 24th June, 

2024 to 23rd 

June, 2025.

1st July, 2025 to 

30th September, 

2025

One telecast & one Repeat 

Telecast on the approved 

channels.

For Mauritius broadcast 

channel.

For Star India Pvt. Ltd.

Approved by the 

Shareholders in their 

22nd AGM held on 

22nd September, 

2021.

13th February, 2025.

Approved by the 

Shareholders in their 

22nd AGM held on 

22nd September, 

2021.

13th August, 2024

Approved by the 

Shareholders in their 

22nd AGM held on 

22nd September, 

2021.

Nil
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Name(s) of the related  Nature of contracts/  Duration of the  Salient terms of the  Date (s) of approval  Amount 
party and nature of  arrangements/ contracts/ contracts or  by the Board if any: paid as
relationship transactions arrangements/  arrangements or   advances, 
  transactions transactions including    if any
   the value, if any 

Graceland New Media 

LLP (“LLP”)

Mr. Nikhi l  G. Tanwani, 

Managing Director of the 

Company is related to Mr. 

G o r d h a n  P.  Ta n w a n i , 

Designated Partner of the 

LLP.

Share of Advertising 

Income-IPR 

Rs. 35.72 Lakhs.

1st October, 

2021 to 30th 

September, 

2026.

Profit sharing ratio in the 

range of 70% to 80% for the 

Company and 20% to 30% for 

the LLP.

21st May, 2024,13th 

August, 2024, 22nd 

October, 2024 & 13th 

February, 2025.

Nil

Graceland New Media 

LLP  (“LLP”)

Mr. Nikhi l  G. Tanwani, 

Managing Director of the 

Company is related to 

Mr. Gordhan P. Tanwani, 

Designated Partner of the 

LLP.

Graceland New Media 

LLP (“LLP”)

Mr. Nikhi l  G. Tanwani, 

Managing Director of the 

Company is related to Mr. 

G o r d h a n  P.  Ta n w a n i , 

Designated Partner of the 

LLP.

Graceland New Media 

LLP (“LLP”)

Mr. Nikhi l  G. Tanwani, 

Managing Director of the 

Company is related to Mr. 

G o r d h a n  P.  Ta n w a n i , 

Designated Partner of the 

LLP.

R e v e n u e  s h a r i n g 

(Income) Agreement 

dated 23rd January, 

2024 in respect of 

programme SAI BABA 

& RAMAYANA from 

P R A S A R B H A R T I 

Rs.50.00 Lakhs.

D i s t r i b u t i o n 

agreement dated 15th 

February, 2025 for 

various Mythological 

Contents viz:
R a m a y a n ,  U t t a r 

R a m a y a n ,  S h r e e 

Krishna, Sai Baba, 

Mahalakshmi, Vikram 

Betal, Geeta Maiya, 

Geeta Saar, Krishna's 

Mahabharat and lot of 

15 Films and lot of 26 

Films

Sharing of Advertising 

Revenue (Income) 

from Facebook of 

content of 14 films 

o w n e d  b y  t h e 

Company.

3 months from 1st 

telecast or till 

telecast of last 

episode 

whichever is later.

From 1st April, 

2 0 2 5  t o  3 1 s t 

March, 2026.

From 2nd August 

2 0 2 1  t o  1 s t 

August, 2025.

Revenue sharing of 75% for 

the LLP and 25% for the 

Company.

Revenue sharing 25% for the 

Company and 75% for the 

LLP.

Interest free refundable 

security deposit of Rs.500 

Lakhs paid by the Company to 

the LLP.

Revenue sharing 90% for the 

Company and 10% for the 

LLP.

A p p r o v e d  b y  t h e 

Shareholders in their 

22nd AGM held on 

2 2 n d  S e p t e m b e r, 

2021.

21st May, 2025.

13th February, 2025

21st May, 2024,13th 

August, 2024, 22nd 

October, 2024 & 13th 

February, 2025.

Nil

Nil

Nil
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Name(s) of the related  Nature of contracts/  Duration of the  Salient terms of the  Date (s) of approval  Amount paid as
party and nature of  arrangements/ contracts/ contracts or  by the Board if any: advances if any
relationship transactions arrangements/  arrangements or  
  transactions transactions including  
   the value, if any 

Graceland New Media 

LLP (“LLP”)

Mr. Nikhi l  G. Tanwani, 

Managing Director of the 

Company is related to Mr. 

G o r d h a n  P.  Ta n w a n i , 

Designated Partner of the 

LLP.

Sharing of Advertising 

Revenue (Expense) 

from You Tube for 

Baba Gaatheyen and 

Baba Devotional Rs. 

0.14 Lakh.

On Going Revenue sharing 50% for the 

L L P  a n d  5 0 %  f o r  t h e 

Company.

13th August, 2024. Nil

Baba Films

Mr. Gordhan P. Tanwani -

Chairman & Managing 

Director is the Proprietor of 

the Firm and his son Mr. 

N i k h i l  G .  Ta n w a n i - 

Ma n a g i n g  D i r e c to r  i s 

related to Proprietor of the 

Firm

Share of Advertising 

Revenue (Expenses) 

R s . 11 7 . 2 2  L a k h s

1st April, 2024 to 

31st March, 2025

Sharing of advertisement 

revenue from digital media in 

respect of rights of 5 films. 

Revenue to be shared in the 

ratio of 50% for the Company 

and 50% for Baba Films.

21st May 2024 Nil

Bhagwati Media Private 

Limited (BMPL)

Mr. Nikhi l  G. Tanwani, 

Managing Director & Mr. 

Ajay D. Acharya, CFO are 

the Directors of BMPL.

Revenue  sha r i ng 

( E x p e n s e s ) 

agreement dated 16th 

A u g u s t ,  2 0 2 4  i n 

respect of 7 Films on 

various channels of 

Baba Arts Limited 

( “ B A L ” )  R s . 3 . 2 5 

Lakhs.

16th August,  

024 to 15th 

August, 2025.

Revenue sharing in the ratio 

of 50% for BMPL and 50% for 

BAL

22nd October, 2024,
13th February, 2025.

Nil

      For and on behalf of the Board of Directors        
         
 

      Nilkhil G. Tanwani   
    Chairman & Managing Director     

DIN : 01995127    
stDate :  21  May, 2025 

Place :  Mumbai   
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ANNEXURE IV

Details pertaining to remuneration as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) 
of the Companies (Appointment and Remuneration of Management Personnel) Rules, 2014:

ANNEXURE TO THE DIRECTOR’S REPORT

( i ) the ratio of the remuneration of each director to the median 
remuneration of the employees of the Company for the financial 
year; 

The Company has paid remunerat ion of Rs. 50,000 per month to 
Mr. Nikhil G. Tanwani, as Whole Time Director upto 31st October, 2024 & as 
Managing Director w.e.f. 1st November, 2024. The ratio of his remuneration to the 
median remuneration of the employees of the Company for the year was 1.47%.

(ii) the percentage increase in remuneration of each director, Chief 
Financial Officer(CFO), Chief Executive Officer(CEO), Company 
Secretary (CS) or Manager, if any, in the financial year; 

(iii)  the percentage increase in the median remuneration of 
employees in the financial year; 

During the Financial Year 2024-25 the Company has granted increase in 
remuneration to CFO & CS as under:

CFO – 25.00%

CS – 21.21%

The percentage increase in median remuneration of employees in the financial year 
2024-25 was 17.07%

(iv) the number of permanent employees on the rolls of Company; Five (5) As on 31/03/2025. (Including Managing Director)

(v)  average percentile increase already made in the salaries of 
employees other than the managerial personnel in the last 
financial year and its comparison with the percentile increase in 
the managerial remuneration and justification thereof and point 
out if there are any exceptional circumstances for increase in the 
managerial remuneration;

Average increase in salary of employees other than the managerial personnel in the 
last financial year was 11.66% as compared to average increase of 23.11% granted 
to managerial personnel.  

(vi) Affirmation that the remuneration is as per the remuneration 
policy of the Company.

It is hereby affirmed that the remuneration paid during the year is as per the 
Remuneration Policy of the Company.

Details pertaining to remuneration as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(2) 
of the Companies (Appointment and Remuneration of Management Personnel) Rules, 2014: Particulars of Top 10 
employees in terms of remuneration drawn:

Name Age Designation Total  Qualification  Exp. in  Date of  Last 
   Remuneration   Years Joining Employment 
   (in Rs.)    

Nikhil G. Tanwani 38 Whole Time Director 6,00,000 B.A. Honours in  10 20.01.2022 Bhagwati Media
    Business &    Private Limited.
    International  
    Finance   

Ajay D. Acharya 66 Chief Financial Officer (CFO) 17,10,000 B.Com 30 16.09.2016 Bhagwati Media 
       Private Limited.

Naishadh H. Mankad 72 Company Secretary (CS) 11,47,500 ACS 50 01.10.2003 Gandhi Special 
       Tubes Limited

Rajendra Wadekar 34 Accountant 6,24,000 B.Com 10 01.06.2023 M/s Larry’s
       Impex  LLP

Rakesh Singh 43 Office Assistant 3,31,500 S.S.C. 23 01.04.2006 M/s. A P Sales 
       Corporation

Notes:

• All appointments are contractual and terminable by notice on either side

• Mr. Ajay D. Acharya is related to Mrs. Malavika A. Acharya Director of the Company. None of the other employees is related to any Director or Manager of the 
Company.

• None of the Employees himself or along with his spouse or dependent children hold 2% or more of the Equity Shares of the Company.

Employees employed throughout the year and in receipt of remuneration aggregating Rs.1.02 Crores or more per annum.

Employed for part of the year and in receipt of remuneration aggregating Rs.8.5 lacs or more per month.

Employed throughout the Financial Year or part thereof in receipt of remuneration in that year which, in a aggregate, or as the case may 
be, at a rate which, in the aggregate, is in excess of that drawn by the Managing Director or Whole Time Director or Manager and holds by 
himself or along with his spouse and dependent children, not less than two percent of the equity shares of the Company.

NIL

NIL

NIL

 For and on behalf of the Board of Directors       

 Nilkhil G. Tanwani   
stDate :  21  May, 2025 Chairman & Managing Director     

Place :  Mumbai DIN : 01995127    
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MANAGEMENT DISCUSSION AND ANALYSIS

1. Industry Structure and Development

 (a) Indian Economy

  India is poised to lead the global economy once again, with the International Monetary Fund (IMF) projecting it to 
remain the fastest growing major economy over the next two years. According to the April 2025 edition of the IMF’s 
World Economic Outlook, India’s economy is expected to grow by 6.2 per cent in 2025 and 6.3 per cent in 2026, 
maintaining a solid lead over global and regional peers.

 (b) Industry Scenario

  According to the recent report on Indian Media & Entertainment Industry published by EY  ”the Indian Media and 
Entertainment (M&E) sector grew 3.3% in 2024 from INR 2.30 triillion to INR 2.50 trillion (US$ 29.40 billion). Digital 
Media emerged as the largest segment, accounting for 32% revenue share. However, subscription revenues fell 
due to a decrease in Pay TV homes and poor theatrical performances by films. Overall, the sector is projected to 
grow by 7.2% in 2025, reaching INR 2.68 trillion (US$ 31.6 billion).. 

2. Outlook for Company

 The landscape of the Indian Media and Entertainment (M&E) has undergone a significant transformation, with digital 
media finally breaking television’s 20-year stronghold to become the largest segment in the industry. This historic 
milestone marks the dawn of a new era, one where digital platforms redefine not only the creation, distribution, and 
monetization of content but also the very core of what the M&E sector represents. Keeping in line with the overall growth 
of digital media, your Company’s Digital Music Channels viz: Baba Films, Baba Beats and  Baba Devotional continue to 
generate steady stream of revenue to the Company. During the year your Company has launched a new channel 
“Hastey Raho” which is also getting an encouraging response from the subscribers. Going forward, your Company’s 
main growth driver will be in the digital media sector, which will be contributing major share of its revenue and profitability.

3. Opportunities, Threats and Challenges

 The biggest advantage of digital media is that the digital content goes to the global audience. There are no geographical 
limitations, thereby giving an opportunity to content creators to garner revenue from various countries. The ability to 
monetise digital content is not a limited practice and comes in many forms. Today, through subscription models, pay-per-
view and advertising through digital media, companies can make their profits.

 One of the major challenges that has always plagued the media industry is Piracy. On account of piracy, revenues are lost 
through violation of limited rights given to the users. Another significant problems is the issue of audience attention. The 
Audience is getting used to Short Videos and Reels. 

 Thirdly making money through monetization of digital content is also not easy. Ads alone are not enough. Subscription 
model is also not very effective. New forms of generating revenue have to be developed.

 To meet these challenges and threats, it will be necessary for media companies to use advanced analytics, AI- driven 
recommendations to engage viewers and maintain a regular stream of revenue.

4. Internal Control System

 The Company has adequate internal control system to ensure operational efficiency and compliance of laws and 
regulations. The internal control system is reviewed by the Audit Committee from time to time and its suggestions, if any, 
are implemented. The Company has appointed a firm of Chartered Accountants as Internal Auditor, which submits its 
report on a quarterly basis. Observations of Internal Auditor are noted and wherever necessary corrective steps are 
taken.

5. Financial Performance with respect to Operational Performance

 ( i ) sales 

  The Company’s Post Production Studio did not generate any income during the year as against Rs. 6.67 Lakhs in 
the previous year.

  Income from sale of rights of Films and Television Shows was at Rs. 184.54 Lakhs during the year as against 
Rs. 405.09 Lakhs in the previous year.

  Income from monetization and sale of Digital Media content was Rs. 374.35 Lakhs vis a vis Rs. 734.41 Lakhs in the 
previous year.
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 (ii) Operating Profit, Finance Charges, Depreciation and Net Profit

  The Company earned an operating profit of Rs. 194.07 Lakhs against operating profit of Rs. 272.32 Lakhs in the 
previous year. After providing for Depreciation of Rs. 6.00 Lakhs (Previous Year Rs. 5.40 Lakhs), and after providing 
for current taxation of Rs. 49.79 Lakhs (Previous Year Rs. 68.30 Lakhs), write back of excess provision for tax 
Rs. 0.28 Lakh  (Previous Year short provision of tax in prior years Rs. 7.75 Lakhs) and provision for Deferred Tax 
Liability of Rs. 0.72 Lakhs (Previous Year recognition of Deferred Tax Asset of Rs. 1.15 Lakhs), the Net Profit of the 
Company during the current year was Rs. 143.84 Lakhs (Previous Year Rs. 197.42 Lakhs). 

 (iii) Capital Investment

st  During the year ended on 31  March, 2025 the Company has made capital investment of Rs. 6.16 Lakhs (Previous 
Year Rs. 2.24 Lakhs) out of its own sources.

 (iv) Working Capital

  The Company is not enjoying any working capital finance from bank. The Company is managing its activities with its 
own funds. 

6. Human Resources

 The Company maintains healthy, cordial and harmonious relations with all personnel and thereby enhancing the 
contributory value of the Human Resources.  

7. Return on Net Worth

st The Company’s return on net worth for the year ended on 31  March, 2025 was 5.23% as compared to 7.82% in the 
previous year. The fall in return on net worth is on account of almost 50% reduction in total income from operations. 

8. Changes in Key Financial Ratios

Sr. No. Particulars 2024-25 2023-24 Details of significant changes 
    (25% or more) 

1 Return on Networth (%) 5.23 7.82 Impact of lower income from operations 
during the current year.

2. Debtors Turnover 5.40 24.49 Impact of lower income from operations 
during the current year.

3 Inventory Turnover 1.01 2.23 Impact of lower income from operations 
during the current year.

4 Interest Coverage Ratio Not Applicable as the  Not Applicable as the  
  Company does not  Company does not  
  have any borrowings. have any borrowings.  

5 Current Ratio 10.43 9.83 Impact of payment to creditors

6 Debt Equity Ratio Not Applicable as the Not Applicable as the 
  Company has no Debts. Company has no Debts. 

7 Operating Profit Margin (%) 28.19 21.82 Impact of decrease in other overheads.

8 Net Profit Margin (%) 20.89 15.82 Impact of decrease in other overheads.

Cautionary Statement

Statements in this report on Management Discussion and Analysis describing the Company’s objectives, estimates 
and expectations are “forward looking” statements. These statements are based on certain assumptions and 
expectations of future events. The actual results may differ materially from those expressed or implied. Important 
factors that could make a difference to the Company’s operations include economic conditions affecting the 
Entertainment Industry, changes in government regulations, tax regimes, economic developments within India and 
outside the country and other factors such as litigations and industrial relations. The Company assumes no 
responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent 
developments, information or events.
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CORPORATE GOVERNANCE REPORT

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

 The Board of Directors of your Company constantly makes efforts to follow highest standards of business ethics and 
financial accountability. The Company’s business policies are based on accountability, transparency and fairness to all 
our stakeholders including the investors, customers, vendors, employees, regulators and society in general.

2. BOARD OF DIRECTORS

 • Composition and Category of Directors

  The Board comprises of Non-Executive, Executive and Independent Directors. As on date of this report, the board 
consists of Five (5) members who include One (1) Executive Chairman & Managing Director, One (1) Non-
Independent & Non-Executive Director and Three (3) Independent Directors. The Independent Directors are free 
from any business or other relationship with the Company, promoters of the Company or other directors of the 
Company, that could materially influence their judgement.

  Board Composition as on 31st March, 2025

Sr. No. Name Category 

1. Mr. Nikhil G. Tanwani Executive Director-Chairman & Mg. Director

2. Mrs. Malavika A. Acharya Non-Independent-Non-Executive Director

3. Mr. Hasmukh Shah Independent-Non-Executive Director

4. Mr. Shekhar Mennon Independent-Non-Executive Director

5. Mr. Hemraj Chheda Independent-Non-Executive Director

  None of the directors on the Board is a member of more than ten committees or Chairman of five committees 
(Committees being Audit Committee and Stakeholders’ Relationship Committee) across all the public companies 
in which he/she is a director. Necessary disclosures regarding their committee positions have been made by all 
directors.

  During the year under review, the following changes took place in the composition of the Board of Directors:

  (i) On the Recommendation of Nomination & Remuneration Committee and pursuant to Special Resolution 
passed by the members of the Company through Postal Ballot E-Voting, Mr. Hasmukh Shah 
(DIN 00150891), Mr. Shekhar Mennon (DIN 02262964) and Mr. Hemraj Chheda (DIN 00113766) were 
appointed as Independent Directors of the Company for a first term of five consecutive years with effect from 

st1  April, 2024. 

  (ii) Mr. Gordhan P. Tanwani has resigned as Chairman & Managing Director of the Company 
stw.e.f.1  November, 2024.

  (iii) On the Recommendation of Nomination & Remuneration Committee and pursuant to Special 
Resolution passed by the members of the Company through Postal Ballot E-Voting, the designation of 
Mr. Nikhil G. Tanwani was changed from “Whole Time Director” to “Chairman & Managing Director” of the 
Company, with effect from 1st November, 2024 for the remaining period of his tenure of directorship i.e. up to 

st31  May, 2027.

   Independent Directors are non-executive directors as defined under regulation 16(1)(b) of the Listing 
Regulations read with Section 149 (6) of the Companies Act, 2013 (“the Act”) along with rules framed 
thereunder. In terms of regulation 25(8) of the Listing Regulations, they have confirmed that they meet the 
criteria of independence as provided in regulation 16(1)(b) of the Listing Regulations and that they are not 
aware of any circumstance or situation which exists or may be reasonably anticipated that could impair or 
impact their ability to discharge their duties with an objective independent judgement and without any 
external influence. Based on the declarations received from the Independent Directors, the Board of 
Directors, after undertaking due assessment of the veracity of the same, has confirmed that they meet 
criteria of Independence as mentioned under Regulation 16(1) (b) of the Listing Regulations and that they 
are Independent of the management. Further, the Independent Directors have included their names in the 
Data Bank of Independent Directors maintained with the Indian Institute of Corporate Affairs in terms of 
Section 150 of the Act, read with Rule 6 of the Companies (Appointment and Qualification of Directors) 
Rules, 2014.
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  The Company did not have any pecuniary relationship or transaction with Non-Executive Directors.

  The profiles of all directors are available on our website at https://babaartslimited.com/our-team/. 

 • The Details of Directors

Sr.  Name, Category & Designation  No. of Shares  No. of board  Attendance  Directorship 
No.  held in the  meetings during  at the  in other
  Company  the year  last AGM Companies
  as 31.03.2025 2024-25  

   Held Attended  

1. Mr. Gordhan P. Tanwani# 2,66,00,000 4 3 Yes 1
 Promoter-Executive Director 
 Chairman & Mg. Director

2. Mrs. Malavika A. Acharya 2,35,400 4 4 Yes —
 Non-Independent-Non-Executive Director Jointly as  
  second shareholder  
  with   
  Mr. Ajay D. Acharya 

3. Mr. Nikhil G. Tanwani### Nil 4 4 Yes 2
 Non-Independent-Executive-Whole Time Director 

4. Mr. Hasmukh Shah## Nil 4 4 No 3
 Independent-Non-Executive Director 

5. Mr. Shekhar Mennon## Nil 4 4 Yes 3
 Independent-Non-Executive Director 

6. Mr. Hemraj Chheda## 20,224 4 4 Yes 10
 Independent-Non-Executive Director

st  # Mr.Gordhan P. Tanwani resigned w.e.f. 1  November, 2024.

  ## Mr. Hasmukh Shah, Mr. Shekhar Mennon and Mr. Hemraj Chheda were appointed as Independent Directors 
stw.e.f. 1  April, 2024 for the first term of five consecutive years.

  ### Mr.Nikhil G. Tanwani was Whole Time Director upto 31st October, 2024 and his designation was changed to 
stChjairman & Managing Director w.e.f.1  November, 2024.

  None of the Directors is related to each other except Mr. Gordhan P. Tanwani and Mr. Nikhil G. Tanwani who are 
related to each other.

  The Company has not issued any convertible securities.

 • Number of Meetings of the Board of Directors held and dates on which held:

  The board meets at least once a quarter to review the quarterly performance and the financial results. The notice of 
the meeting is sent well in advance and detailed agenda along with other board papers are also sent to all the 
directors before the board meeting for facilitating effective discussion and decision making. Considerable time is 
spent by the Directors on discussions and deliberations at the board meetings. The board meetings are generally 
held at the registered office of the Company at Mumbai. 

  The Company Secretary and Compliance Officer is responsible for collation, review and distribution of all papers 
submitted to the board and committees thereof for consideration. The Company Secretary and Compliance 
Officer is also responsible for preparation of the agenda and convening of the board and committee meetings. The 
Company Secretary and Compliance Officer attends all meetings of the board and its committees.

  During the financial year, four (4) board meetings were held on 21st May, 2024, 13th August, 2024,
22nd October, 2024, and 13th February, 2025. Interval between two consecutive board meetings was well within 
the maximum allowed gap of 120 days.

  The necessary quorum was present for all the meetings.

  During the year 2024-25, information as mentioned in Schedule II Part A of the Listing Regulations has been 
placed before the board for its consideration.
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 • Separate Independent Directors’ Meeting:

  During the financial year, a separate meeting of Independent Directors was held on 13th February, 2025. In the 
said meeting the Independent Directors inter alia-

  (i) Reviewed the performance of non-independent directors and the board of directors as whole.

  (ii) Reviewed the performance of the Chairperson of the Company, taking into account the views of executive 
directors and non-executive directors.

  (iii) Assessed the quality, quantity and timelines of flow of information between the management of the Company 
and the board of directors that is necessary for the board of directors to effectively and reasonably perform 
their duties.

  All Independent Directors of the Company have attended the meeting of Independent Directors held on 
13th February, 2025. 

  Independent Directors of the Company are in compliance with provision of Regulation 16 of the Listing 
Regulations. Further, disclosures have been made by the Directors regarding their chairmanships/membership of 
the mandatory committees of the board in other companies and that the same are within the maximum permissible 
limit as stipulated under Regulation 17A of the Listing Regulations.

  The terms and conditions of appointment of Independent Directors and details of the familiarization programme of 
the Independent Directors are available on the website of the Company: https://babaartslimited.com/wp-
c o n t e n t / u p l o a d s / 2 . - C o d e - o f - C o n d u c t - f o r - I n d e p e n d e n t - D i r e c t o r s - N H M . p d f  a n d 
https://babaartslimited.com/wp-content/uploads/5.Familiarisation-Programme.pdf respectively.

  Board Skill Matrix:

  The Board of the Company is highly structured to ensure a high degree of diversity by age, education/ 
qualifications, professional background, sector expertise and special skills.

  The following are the skills/expertise/competencies as identified by the Board:

Core skills / expertise / competencies identified by the  Names of Directors who have such skills / 
Board of Directors as required in the context of its  expertise /competence
business(es) and sector(s) 

Business Operations, Industry Knowledge & Commercial  Mr. Gordhan P. Tanwani*, Mrs. Malavika A. Acharya,
Experience related to the Company’s Business Mr. Nikhil G. Tanwani, & Mr. Hasmukh Shah 

Finance, Law, Management, Administration, Corporate  Mr. Gordhan P. Tanwani*, Mr. Nikhil G. Tanwani, 
Governance related to the Company’s business Mr. Shekhar Mennon & Mr. Hemraj Chheda

Strategy, Risk Management, Sales related to the Company’s  Mr. Gordhan P. Tanwani*, Mr. Nikhil G. Tanwani, 
business Mrs. Malavika A. Acharya & Mr. Hasmukh Shah

  *Mr. Gordhan P. Tanwani resigned w.e.f.01st November, 2024.

 • Directors’ Tenure, Appointment/Re-appointment and Remuneration

  In terms of section 152 read with Section 149(13) of the Act, Mrs. Malavika A. Acharya is liable to retire by rotation. 
The said director has offered herself for re appointment and resolution for her appointment is incorporated in the 

thnotice of the ensuing 26  Annual General Meeting.

  The directors of the Company are appointed by members at the general meetings and two-third of total number of 
directors (other than Independent Directors) retire by rotation every year pursuant to the provisions of the 
Companies Act, 2013. The Executive Directors serve in accordance with their roles & responsibilities with the 
Company.

  On the Recommendation of Nomination & Remuneration Committee and pursuant to Special Resolution passed 
by the members of the Company only through Postal Ballot E-Voting, Mr. Hasmukh Shah (DIN 00150891), 
Mr. Shekhar Mennon (DIN 02262964) and Mr. Hemraj Chheda (DIN 00113766) were appointed as Independent 
Directors of the Company for a first term of five consecutive years with effect from 1st April, 2024. 

  Brief profile and other information as required under Regulation 36(3) of the Listing Regulations and Secretarial 
Standard on General Meetings (SS-2) issued by Institute of Company Secretaries of India, relating to 

thMrs. Malavika A. Acharya, director being reappointed, forms part of the notice of ensuing 26  Annual General 
Meeting.
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3. AUDIT COMMITTEE

 The Audit Committee of the Company is constituted in line with provisions of Regulation 18 read with Part C of Schedule II 
of the Listing Regulations and Section 177 of the Companies Act, 2013. The Committee acts as a link between the 
management, the auditors and board of directors of the Company and has full access to financial information.

 • Terms of Reference

  (i) Oversight of the Company’s financial reporting process and the disclosure of its financial information to 
ensure that the financial statement is correct, sufficient and credible.;

  (ii) Recommendation for appointment, remuneration and terms of appointment of auditors of the Company;

  (iii) Approval of payment to statutory auditors for any other services rendered by statutory auditors;

  (iv) Reviewing, with the management, the annual financial statements and auditor’s report thereon before 
submission to the board for approval, with particular reference to:

   (a) Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s 
Report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013.

   (b) Changes, if any, in accounting policies and practices and reasons for the same;

   (c) Major accounting entries involving estimates based on the exercise of judgement by management.

   (d) Significant adjustments made in the financial statements arising out of audit findings.

   (e) Compliance with listing and other legal requirements relating to financial statements

   (f) Disclosure of any related party transactions.

   (g) Qualifications in the draft audit report.

  (v) Reviewing, with the management, the quarterly financial statements before submission to the board for 
approval;

  (vi) Reviewing, with the management, the statement of uses/application of funds raised through an issue (public 
issue, rights issue, preferential issue etc.), the statement of funds utilized for purposes other than those 
stated in the offer document/prospectus/notice and the report submitted by the monitoring agency 
monitoring the utilization of proceeds of a public or rights issue, and making appropriate recommendations 
to the board to take up steps in this matter;

  (vii) Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

  (viii) Approval or any subsequent modification of transactions of the Company with related parties;

  (ix) Scrutiny of inter-corporate loans and investments;

  (x) Valuation of undertakings or assets of the Company, wherever it is necessary;

  (xi) Evaluation of internal financial controls and risk management systems;

  (xii) Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 
control systems;

  (xiii) Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage and 
frequency of internal audit;

  (xiv) Discussion with internal auditors of any significant findings and follow up there on;

  (xv) Reviewing the findings of any internal investigations by the internal auditors into matters where there is 
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the 
matter to board;

  (xvi) Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well 
as post –audit discussion to ascertain any area of concern.

  (xvii) To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non- payment of declared dividends) and creditors;

  (xviii) To review the functioning of the whistle blower mechanism.
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  (xix) Approval of appointment of CFO (i.e. the whole time finance director or any other person heading the finance 
function of discharging that function) after assessing the qualifications, experience and background etc. of 
the candidate.

  (xx) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

  (xxi) Reviewing the utilization of loans and/or advances from/investment by the holding company in the subsidiary 
exceeding Rs.100 Crore or 10% of the asset size of the subsidiary, whichever is lower including existing 
loans/advances/investments.

  (xxii) Consider and comment on rationale, cost-benefits and impact of schemes involving, merger, demerger, 
amalgamation etc. on the listed entity and its shareholders.

 • Composition, name of members and Chairperson

Composition of Audit Committee As on 31st March, 2025

Name of the Member Category Designation

Mr. Hemraj Chheda(w.e.f. 01/04/2024) Independent & Non-Executive Director Chairman

Mrs. Malavika A. Acharya Non-Independent & Non-Executive Director Member

Mr. Shekhar Mennon(w.e.f. 01/04/2024) Independent & Non-Executive Director Member

Mr. Hasmukh Shah (w.e.f. 01/04/2024) Independent & Non-Executive Director Member

  All the members of the committee have relevant experience in financial matters.

 • Meetings & Attendance during the year

  The Audit Committee met four (4) times during the year. The dates of the audit committee meetings and 
attendance of the committee members at the said meetings are given in table now:

Name of the Member Category                 Attendance at the meeting held on

  21/05/2024 13/08/2024 22/10/2024 13/02/2025

Mr. Hemraj Chheda Chairperson Yes Yes Yes Yes

Mrs. Malavika A. Acharya Member Yes Yes Yes Yes

Mr. Shekhar Mennon Member Yes Yes Yes Yes

Mr. Hasmukh Shah  Member Yes Yes Yes Yes

th  The Chairperson of the Committee had attended the 25  Annual General Meeting of the Company for the year 
ended 31st March, 2024, held on 18th September, 2024. 

  Mr. Gordhan P. Tanwani has attended Meetings of Audit Committee held on 21st May, 2024, 13th August, 2024 
and 22nd October, 2024 as a special invitee.

  With effect from 1st November, 2024, Mr. Nikhil G. Tanwani, Chairman & Managing Director is permanent invitee 
to the meetings of audit committee. The meetings of the audit committee were also attended by the Statutory 
Auditors, Internal Auditors, Chief Financial Officer (CFO) and senior management staff of the Company whenever 
required to provide information and answer queries raised by the committee members. All the recommendations 
of the audit committee have been accepted by the board of directors. The Company Secretary acts as secretary of 
the audit committee.

4. NOMINATION AND REMUNERATION COMMITTEE

 The Nomination and Remuneration Committee (NRC) of the Company is constituted in line with provisions of 
Regulation 19 of the Listing Regulations, read with Section 178 of the Companies Act, 2013.

 • Terms of Reference

  (i) To formulate the criteria for determining qualifications, positive attributes and independence of a director and 
recommend to the board a policy, relating to the remuneration for the directors, key managerial personnel 
and other employees.
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   For every appointment of an independent director, the NRC shall evaluate the balance of skills, knowledge 
and experience on the board and on the basis of such evaluation, prepare a description of the role and 
capabilities required of an independent director.

   The person recommended to the board for appointment as an independent director shall have the 
capabilities identified in such description. For the purpose of identifying suitable candidates, the committee 
may:

   a. Use the services of an external agency, if required;

   b. Consider candidates from a vide range of backgrounds, having due regard to diversity; and

   c. Consider the time commitments of the candidates

  (ii) To formulate criteria for evaluation of performance of independent directors and the board of directors.

  (iii) To devise a policy on diversity of board of directors.

  (iv) To identify persons who are qualified to become directors, key managerial personnel and who may be 
appointed in senior management in accordance with the criteria laid down, recommend to the board their 
appointment and removal. 

  (v) Whether to extend or continue the term of appointment of the independent director, on the basis of the report 
of performance evaluation of independent director.

  (vi) Recommend to the board all remuneration, in whatever form payable to senior management.

   The policy relating to the remuneration to the directors, key managerial personnel and other employees and 
the policy on evaluation of performance of the board is available on the Company’s website viz:  
https://babaartslimited.com/wp-content/uploads/13.-Nomination-and-Remuneration-Policy-
NHM.pdf.

 • Composition, name of members and Chairperson

Composition of Nomination & Remuneration Committee  As on 31st March, 2025

Name of the Member Category  Designation

Mr. Hemraj Chheda(w.e.f. 01/04/2024) Independent Director  Chairperson

Mrs. Malavika A. Acharya Non-Independent & Non-Executive Director Member

Mr. Shekhar Mennon(w.e.f. 01/04/2024) Independent Director  Member

Mr. Hasmukh Shah (w.e.f. 01/04/2024) Independent Director  Member

 • Meeting and attendance during the year

  The NRC met four (4) during the year. The dates of NRC meetings and attendance of the committee members at 
the said meetings are given in table below:

Name of the Member Category                 Attendance at the meeting held on

  21/05/2024 13/08/2024 22/10/2024 13/02/2025

Mr. Hemraj Chheda Chairperson Yes Yes Yes Yes

Mrs. Malavika A. Acharya Member Yes Yes Yes Yes

Mr. Shekhar Mennon Member Yes Yes Yes Yes

Mr. Hasmukh Shah  Member Yes Yes Yes Yes

  The Chairperson of the Committee had attended the 25th Annual General Meeting of the Company for the year 
ended 31st March, 2024, held on 18th September, 2024. The Company Secretary and Compliance Officer acts as 
the secretary of the committee.
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 • Nomination and Remuneration Committee – Other Details

  Performance evaluation criteria for Independent Directors

  The performance evaluation criteria for independent directors are determined by the Nomination and 
Remuneration Committee. An indicative list of factors that may be evaluated include:

   participation and contribution by a director

   commitment, effective deployment of knowledge and expertise 

   effective management of relationship with stakeholders

    integrity and maintenance of confidentiality and 

   independence of behaviour and judgement.

  Remuneration Policy:

  The Remuneration Policy of the Company is designed to attract, retain and motivate the Senior Management 
including its Key Managerial Personnel, evaluation of their performance and provide necessary report to the 
Board for further evaluation. It enables the Company to promote and develop a high performance workforce in line 
with the Company strategy.

  The Mr. Gordhan P. Tanwani who was the Managing Director of the Company upto 31st October, 2024 had 
volunteered to provide his services without taking any remuneration from the Company. Mr. Nikhil G. Tanwani who 
was the Whole Time Director up to 31st October, 2024 and Managing Director w.e.f. 1st November, 2024 was paid 
a consolidated remuneration of Rs. 50,000/- (Rupees Fifty Thousand) per month. Periodical increments are 
recommended by the Nomination and Remuneration Committee based on the performance of the Company as 
well as of the Whole Time Director / Managing Director within the salary scale approved by the Board and 
Members.

  The Company pays sitting fee of Rs. 30,000/- (Rupees Thirty Thousand) per meeting to its Non-Executive 
Directors for attending meetings of the Board and Audit Committee. Sitting fee for attending meetings of 
Nomination and Remuneration Committee and Stakeholders’ Relationship Committee is Rs. 20,000/- (Rupees 
Twenty Thousand) per meeting. 

  The remuneration policy is available on the website of the Company https://babaartslimited.com/wp-
content/uploads/13.-Nomination-and-Remuneration-Policy-NHM.pdf. 

  STAKEHOLDERS’ RELATIONSHIP COMMITTEE

  The Stakeholders’ Relationship Committee of the Company is constituted in line with provisions of Regulation 20 
of the Listing Regulations read with Section 178 of the Companies Act, 2013.

 • Terms of Reference

  (i) Resolving the grievances of the security holders of the listed entity including complaints related to 
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 
new/duplicate certificates, general meetings etc.

  (ii) Review of measures taken for effective exercise of voting rights by shareholders.

  (iii) Review of adherence to the service standards adopted by the listed entity in respect of various services 
being rendered by the Registrar & Share Transfer Agent.

  (iv) Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 
unclaimed dividends and ensuring timely receipt of dividend warrants/ annual reports/ statutory notices by 
the shareholders of the Company.
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  Name of Non-Executive director heading the Committee & Composition of the Stakeholder’s Relationship 
Committee.

Composition of Stakeholder’s 
Relationship Committee As on 31st March, 2025

Name of the Member Category Designation

Mr. Shekhar Mennon Non-Executive Independent Director Member 
(w.e.f. 01/04/2024)  (upto  12th August,  2024) 
  Chairperson 
  (w.e.f. 13th August, 2024)

Mr. Gordhan P. Tanwani Executive Director Member
(Up to 31st October, 2024)

Mr. Hasmukh Shah Non-Executive Independent Director Chairperson
(w.e.f. 01/04/2024)  (Upto 12th August, 2024)
  Member
  (w.e.f. 13th  August, 2024)

Mr. Hemraj Chheda Non-Executive Independent Director Member
(w.e.f. 01/04/2024)

  All the investor complaints that are not settled by the Registrar and Transfer Agents and /or the Compliance Officer 
are required to be forwarded to this committee for final settlement. However, no complaint was referred to this 
committee during the year.

 • Meeting and attendance during the year

Name of the Member Category                 Attendance at the meeting held on

  21/05/2024 13/08/2024 22/10/2024 13/02/2025

Mr. Shekhar Mennon Member  Yes Yes Yes Yes
(w.e.f. 01/04/2024) (upto 12th  August, 2024) 
 Chairperson
 (w.e.f. 13th  August, 2024)

Mr. Gordhan P. Tanwani Member Yes Yes Yes N.A.
(Up to 31st October, 2024)

Mr. Hasmukh Shah Chairperson Yes Yes Yes Yes
(w.e.f. 01/04/2024) (Upto 12th August, 2024)
 Member
 (w.e.f. 13th August, 2024) 

Mr. Hemraj Chheda Member Yes Yes Yes Yes
(w.e.f. 01/04/2024) 
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 • Name and Designation of Compliance Officer

  Mr. Naishadh H. Mankad, Company Secretary has been designated as the Compliance Officer.

 • Details of Complaints

  Details of Investors' complaints received and resolved during the year is as under:

No. of Complaints pending at the beginning of the year Nil

No. of Complaints received during the year 01

No. Complaints resolved to the satisfaction of the shareholders 01

No. Complaints unresolved at the end of the quarter Nil

No. of Share Transfers pending at the end of the year Nil 

  The “SCORES” website of SEBI for redressing of grievances of the investors is being visited at regular intervals 
by the Company Secretary and there are no pending complaints registered with SCORES for the Financial Year 
2024-25.

  As per Regulation 46 of the Listing Regulations the exclusive email ID of the investor Grievance Department of the 
Company is investors@babaartslimited.com.

  The number of pending requests for share transfers and pending requests for dematerialization as on 
31st March, 2025 were Nil.

5. RISK MANAGEMENT COMMITTEE

 The provisions of Regulation 21 of the Listing Regulations are not applicable to the Company.

6. PARTICULARS OF SENIOR MANAGEMENT INCLUDING THE CHANGES THEREIN SINCE THE CLOSE OF 
THE PREVIOUS FINANCIAL YEAR

Name of the Senior Management Person Category

Mr. Ajay D. Acharya Chief Financial Officer

Mr. Naishadh H. Mankad Company Secretary

Mr. Rajendra V. Wadekar Accountant

 There was no change in senior management personnel since the close of the previous financial year.

7. REMUNERATION OF DIRECTORS

 • The Company did not have any pecuniary relationship or transaction with Non-Executive Directors except 
payment of sitting fees for attending meetings of board and committee.

 • Remuneration Policy and Details of Remuneration

  The decisions regarding remuneration of executive and non-executive directors are taken by the entire Board 
based on recommendation of the Nomination and Remuneration Committee and subject to statutory and 
regulatory compliances as may be necessary. The Company does not pay any remuneration to non-executive 
directors except sitting fees for attending Board/ Committee meetings.

  (i) Managing Director & Whole Time Director

   Mr. Gordhan P. Tanwani has resigned as Managing Director of the Company and he did not draw any 
remuneration during the period from 1st April, 2024 to 31st October, 2024.

   Mr. Nikhil G. Tanwani, Whole Time Director up to 31st October, 2024 and Managing Director 
w.e.f. 1st November, 2024 was paid gross remuneration of Rs. 0.50 Lakh per month aggregating to total 
remuneration of Rs. 6.00 Lakhs during the financial year 2024-25.
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  (ii) Non-Executive Directors

   The Non-Executive Directors are not entitled to any remuneration except sitting fees for attending the 
meetings of the board of directors and committees thereof. Total amount of sitting fees paid to the Non-
Executive Directors during the year was Rs.15.20 Lakhs as per details given hereunder:

Name of Directors Rs. in Lakhs

Mrs. Malavika A. Acharya 3.20

Mr. Hemraj Chheda 4.00

Mr. Shekhar Mennon 4.00

Mr.Hasmukh Shah 4.00

  (iiii) The Company has not issued any Stock Options.

8. GENERAL BODY MEETINGS

 • Location and time and special resolutions passed in the previous three Annual General Meetings held

 Date Time Location Special Resolution Passed

23rd AGM Tuesday,  11.30 a.m. (IST) Juhu Vile Parle Gymkhana None
 20th September, 2022  Club, Orchid Hall, 
   Second Floor, 
   Opp. Juhu Bus Depot, 
   Juhu, Mumbai-400049 

24th AGM Tuesday,  11.30 a.m. (IST) Juhu Vile Parle Gymkhana 
 12th September, 2023  Club, Orchid Hall,  
   Second Floor,  
   Opp. Juhu Bus Depot,  
   Juhu, Mumbai-400049 

25th AGM Wednesday, 11.30 a.m. (IST) Juhu Vile Parle Gymkhana None
 18th September, 2024  Club, Activity Hall, 
   Ground Floor, 
   Opp. Juhu Bus Depot, 
   Juhu, Mumbai-400049

 • Details of special resolution passed through Postal Ballot, the persons who conducted the Postal Ballot 
exercise, details of voting pattern and procedure of Postal Ballot:

  The Company had sought the approval of the shareholders by way of a Special Resolution through Notice of 
Postal Ballot dated 22nd October, 2024 for:

  (1) Change in Designation of Mr. Nikhil G. Tanwani (DIN 01995127) from “Whole Time Director” to “Chairman & 
Managing Director” of the Company, with effect from 1st November, 2024 for the remaining period of his 
tenure of directorship i.e. upto 31st May, 2027.

   The aforesaid resolution was duly passed and the result of which was announced on 2nd January, 2025.

   Mr. Nrupang B. Dholakia (Membership No. FCS 10032), Managing Partner of M/s Dholakia & Associates 
LLP, Company Secretaries in whole time practice, was appointed as the Scrutinizer to scrutinize the postal 
ballot process by voting through electronic means only (remote e-voting) in fair and transparent manner.

Reappointment of Mr. Gordhan 
P.  Tanwan i  as  Manag ing 
Director of the Company.
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  Details of voting pattern are provided below:

Resolution passed through  Votes in the favour of the  Votes against the Resolution Invalid 
Postal Ballot Resolution  Voted

 No. of votes  % of Votes  No. of votes  % of Votes 
 polled       polled on  polled polled on
  outstanding   outstanding 
  share   share

Change in Designation of  Mr. Nikhil 
G. Tanwani  (DIN 01995127) from  
“Whole Time Director” to “Chairman 
& Managing Director”  of the 
Company,  with effect from  1st 
November, 2024 for the  remaining 
period of his tenure of directorship 
i.e.  upto 31st May, 2027.

  Procedure of Postal Ballot: The Postal Ballot was carried out as per the provisions of Sections 108 and 110 and 
other applicable provisions of the Act, read with the Rules framed thereunder and read with the General Circular 
Nos.14/2020 dated 8th April, 2020, 17/2020 dated 13th April, 2020 and subsequent circulars issued in this regard, 
the latest being 9/2023 dated 25th September, 2023, respectively issued by Ministry of Corporate Affairs.

  Details of special resolution proposed to be conducted through Postal Ballot

  None of the business proposed to be transacted at the ensuing AGM requires passing of special resolution 
through Postal Ballot

9. MEANS OF COMMUNICATION

 • Quarterly/Half yearly and Annual Results of the Company are published in the newspapers and posted on the 
website of the Company at https://babaartslimited.com/investor-relationship/. The quarterly/half yearly and 
annual results along with the segment report are generally published in the Free Press Journal, Mumbai and 
Navshakti, Mumbai. The Company’s financial results are intimated to stock exchange.

 • The meetings of Board of Directors for approval of quarterly financial results during the financial year ended on 
31st March, 2025 were held on the following dates:

First Quarter Results 13th August, 2024

Second Quarter and Half Year Results 22nd October, 2024

Third Quarter Results 13th February, 2025

Fourth Quarter and Annual Results 21st May, 2025

 • Company’s Corporate Website

  The Company’s website is a comprehensive reference on the Company’s management, investor relations, clients 
etc. The section on “Investor Relations” serves to inform the shareholders, by giving complete financial details, 
corporate governance, composition of board, contact information relating to our registrar and transfer agent etc.

 • Release of Official News

  The Company intimates to the stock exchange any official news and places the same on its website also.

 • Presentation to Institutional Investors or to analyst

  The Company has not made any presentation to institutional investors or equity analyst.

 39715894 75.6493 - - -
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10. GENERAL SHAREHOLDER INFORMATION

 • Annual General Meeting (AGM)- Date, Time & Venue

Annual General Meeting Twenty Sixth Annual General Meeting

Day, Date & Time Thursday, 18th September, 2025 at 11.30 a.m. (IST)

Venue Juhu Vile Parle Gymkhana Club, Activity Hall, Ground Floor, Opp. Juhu 
Bus Depot, Juhu, Mumbai-400049

Financial Year 1st April, 2024 to 31st March, 2025

Dividend Payment Date The Board of Directors has not recommended any dividend for the year 
ended 31st March, 2025.

 • Listing on Stock exchanges & Stock Code

Listing on Stock exchange BSE Limited

  Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001

Stock Code/Scrip Name 532380/BABA

Corporate Identification Number (CIN) L72200MH1999PLC119177

Payment of Listing Fees Listing fee for the year 2025-26 has been paid to the 
BSE Limited, Mumbai

Date of Book Closure Not Applicable

Demat ISIN for NSDL & CDSL INE893A01036

Tentative Calendar for F.Y.2025-26

Result for the Quarter ending 30th June, 2025 2nd Week of August, 2025

Result for the Quarter ending 30th September, 2025 2nd Week of November, 2025

Result for the Quarter ending 31st December, 2025 2nd Week of February, 2026

Result for the Quarter & Year ending 31st March,2026 4th Week of May, 2026

 • Market Price Information

  Monthly high and low quotations of Company's equity shares traded on BSE Limited during 2024-25 are as 
follows:

Month Share Price (Rs.) BSE Sensex

 High Low High Low Close

2024     

April 17.00 12.77 75124.28 71816.46 74482.78

May 14.99 13.00 76009.68 71866.01 73961.31

June 14.00 12.10 79671.58 70234.43 79032.73

July 13.90 12.50 81908.43 78971.79 81741.34

August 13.95 12.53 82637.03 78295.86 82365.77

September 15.70 12.00 85978.25 80895.05 84299.78

October 21.93 12.23 84648.40 79137.98 79389.06

November 18.44 12.22 80569.73 76802.73 79802.79

December 15.14 12.55 82317.74 77560.79 78139.01

2025     

January 13.00 10.78 80072.99 75267.59 77500.57

February 11.90 8.23 78735.41 73141.27 73198.10

March 9.98 7.71 78741.69 72633.54 77414.92
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Performance of Company's Share Price in comparison with BSE Sensex

Comparison of Sensex & Stock Price

 • The securities of the Company are not suspended from trading by the Stock Exchange on which the said securities 
are listed.
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 • Name & Address of the registrar and Share Transfer Agent

  MUFG Intime India Private Limited (Formerly known as Link Intime India Private Limited) 
  C-101, 247 Park, 1st Floor, LBS Road,
  Gandhi Nagar, Vikhroli (West),
  Mumbai-400083
  Tel: (022) 4918 6000
  Email: rnt.helpdesk@in.mpms.mufg.com
  Website: www.in.mpms.mufg.com 

  Documents will be accepted at the above address between 10.00 a.m. and 5.00 p.m. (Monday to Friday except 
bank holidays) 

 • Share Transfer System

  As per Regulation 40 of the Listing Regulations, as amended, securities of listed companies can be transferred 
only in dematerialized form with effect from 1st April, 2019 except in case of request received for transmission or 
t ranspos i t ion  and re lodged t rans fe rs  o f  secur i t ies .  Fur ther  S E B I  v ide  i t s  c i rcu la r  no . 
SEBI/HO/MIRSD/RTAMB/CIR/P/2020/236 dated 2nd December, 2020 had fixed 31st March, 2021 as the cut-off 
date for re-lodgement of transfer deeds and the shares that are re-lodged for transfer shall be issued only in demat 
mode. The requests for effecting transfer/transmission/transposition of securities shall not be processed unless 
the securities are held in the demat form. Transfer of equity shares in electronic form are effected through the 
depositories with no involvement of the Company. Members holding shares in physical form are requested to 
consider converting their holdings to dematerialized form.

  Share transactions in electronic form can be effected in a much simpler and faster manner. After a confirmation of a 
sale / purchase transaction from the broker, shareholders should approach the Depository Participant (‘DP’) with a 
request to debit or credit the account for the transaction. The DP will immediately arrange to complete the 
transaction by updating the account.

 • Distribution of Shareholding as on 31st March, 2025

Range of Holding No. of  % of total  Shareholdings Share  % to Total 
 Shareholders Shareholders  Amount (Rs.) Share Capital

1-500 9938 82.8098 822601 458331 1.57

501-1000 866 7.2161 705883 406319 1.34

1001-2000 557 4.6413 852163 561273 1.62

2001-3000 210 1.7499 519957 339952 0.99

3001-4000 107 0.8916 389915 299169 0.74

4001-5000 102 0.8499 482307 278442 0.92

5001-10000 112 0.9333 833724 573521 1.59

10001 and above 109 0.9083 47893450 49582993 91.23

Total 12001 100.0000 52500000 52500000 100.00

stCategories of Shareholders as on 31  March, 2025

Sr. No. Category of Members No. of Shares held % to Total Capital

1. Body Corporate/LLP 1826557 3.48

2. Clearing Members 1486 0.01

3. Hindu Undivided Family 177210 0.34

4. Investor Education and Protection Fund 217204 0.41

5. Non-Resident (Non Repatriable) 616943 1.18

6. Non-Resident Indians 79977 0.15

7. Other Bodies Corporate 1241570 2.36

8. Promoters 39208000 74.68

9. Public 9131053 17.39

 Total 52500000 100.00
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  **For the purpose of SEBI (Substantial Acquisition of Shares & Takeovers) Regulations, 2011, the following 
persons are to be considered as Promoters/ Persons Acting in Concert (PAC) with Promoters.

Sr. No. Name of the Person Category Relationship with Promoter Shareholding 
    as on 31.03.2025

1. Mr. Gordhan P. Tanwani Promoter I Self 26600000

2. Mr. Rahul G. Tanwani Promoter II Son of Promoter I 12600000

3. Mr. Pravin J. Karia PAC Person Acting in Concert 8000

 • Dematerialization of Shares and Liquidity

  The trading in Company’s Shares is compulsorily in demat segment only through two depositories namely NSDL 
and CDSL. The status of dematerialization as on 31st March 2025 was as under:

Particulars No. of Shares % to Capital No. of Accounts/ Folios

NSDL 28702146 54.67 2166

CDSL 23613526 44.98 9767

Total Shares under Demat 52315672 99.65 11933

Physical 184328 0.35 68

Total Capital 52500000 100.00 12001

  All the demat requests have been approved within 21 Days.

 • Outstanding GDRs/ADRs/Warrants or any convertible instruments, conversion date and likely impact on 
equity.

  The Company has not issued any GDRs/ADRs/ Warrants or any convertible instruments in the past and hence as 
on 31st March, 2025, the Company does not have any outstanding GDRs/ADRs/ Warrants or any convertible 
instruments.

 • Commodity price risk or foreign exchange risk and hedging activities:

  The Company is not exposed to any commodity price risk or foreign exchange risk and hedging activities.

 • Plant Locations

  The Company’s Post Production Studio is located at:
  B1 & B4, Baba House, 86, M.V. Road,
  Andheri (East), Mumbai-400093.

 • Address for Correspondence

  Investors may address correspondence to 

 Mr. Naishadh H. Mankad Mr. Ravi Utekar
 Company Secretary & Compliance Officer General Manager

 Baba Arts Limited MUFG Intime India Private Limited
 B1 & B4, Baba House, 86, M.V. Road, (Formerly Link Intime India Private Limited)
 Andheri (East),  C-101, 247 Park, 1st Floor, L.B.S Road, 
 Mumbai-400093 Gandhinagar, Vikhroli (West), Mumbai-400083.
 Phone: 022-49794623 Phone:022 4918 6000 
 Email: investors@babaartslimited.com/  Email: rnt.helpdesk@in.mpms.mufg.com 
             babaartslimited@yahoo.com

 • Credit Rating

  The Company has not issued any debt instrument and the Company does not have any fixed deposit programme 
or any scheme or proposal involving mobilization of funds and as such the Company has not obtained credit rating 
from any Credit Rating Agency.
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11. OTHER DISCLOSURES

 • Disclosures on materially significant related party transactions that may have potential conflict with the interests of 
the Company at large:

  There are no material significant transactions with related parties that have potential conflict with the interest of the 
Company. 

  Transactions entered into with related parties during F.Y.2024-25 were in ordinary course of business and at arms’ 
length basis and were approved by the audit committee including Independent Directors. The Board’s approved 
Policy for related party transactions is uploaded on the Company’s website https://babaartslimited.com/wp-
content/uploads/7.-POLICY-ON-RELATED-PARTY-TRANSACTIONS-NHM.pdf 

 • Details of non-compliance by Company, penalties, strictures imposed on the Company by stock 
exchange or the board or any statutory authority on any matter related to capital markets during the last 
three years:

  The Company has complied with all the requirements under the applicable laws and regulations. No penalty has 
been imposed or strictures passed by stock exchange, SEBI, or any other statutory authority on any matter related 
to capital markets during the last three years. 

 • Details of establishment of vigil mechanism/whistle blower policy and affirmation that no personnel have 
been denied access to the audit committee.

  The Company has formulated and adopted a comprehensive Whistle Blower Policy applicable to all the 
permanent employees and directors of the Company. The Whistle Blower Policy has been circulated to all the 
board members and senior management personnel of the Company. A copy of the policy has been posted on the 
Company’s website https://babaartslimited.com/wp-content/uploads/6.Whistle-Blower-Policy.pdf. The 
board of directors hereby confirms that no employee of the Company is denied direct access to the audit 
committee.

 • Reconciliation of Share Capital Audit Report

  A qualified practicing Company Secretary carries out reconciliation of share capital audit on quarterly basis to 
reconcile the total admitted capital with National Securities Depository Limited (NSDL) and Central Depository 
Services (India) Limited (CDSL) and total issued and listed capital. The audit confirms that the total issued/paid up 
capital is in agreement with the total number of shares in physical form and total number of dematerialized shares 
held with NSDL and CDSL.

 • Insider Trading Code

  The Securities and Exchange Board of India (SEBI) has promulgated the SEBI (Prohibition of Insider Trading) 
Regulations, 2015 (“the PIT Regulations”). The PIT Regulations has come into effect from 15th May, 2015 and 
replaced the earlier regulations. The object of the PIT Regulations is to curb the practice of insider trading in the 
securities of a listed company.

  The Company has adopted the Code of Conduct for Regulating, Monitoring and Reporting of Trades by Insiders 
(“the Code”) in accordance with the requirements of the PIT Regulations. The Code lays down guidelines for 
procedures to be followed and disclosures to be made while trading in securities of the Company. 

  The Code of Corporate Disclosure Practices along with the Policy for Determination of Legitimate Purposes is also 
available on the website of the Company at https://babaartslimited.com/wp-content/uploads/4.-CODE-OF-
PRACTICES-AND-PROCEDURES-FOR-FAIR-DISCLOSURES-OF-UPSI-NHM.pdf. 

  The Code is applicable to promoters and promoter’s group, all directors and such designated employees who are 
expected to have access to UPSI relating to the Company. The Company Secretary is the Compliance Officer for 
monitoring & adherence to the said regulations.

  The Company has also formulated “The Code of Practices and Procedures for Fair Disclosure of Unpublished 
Price Sensitive Information (UPSI) in compliance with SEBI (Prohibition of Insider Trading), Regulations, 2015. 
This Code is displayed on the Company’s Website https://babaartslimited.com/wp-content/uploads/4.-
CODE-OF-PRACTICES-AND-PROCEDURES-FOR-FAIR-DISCLOSURES-OF-UPSI-NHM.pdf.
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 • Compliance with Mandatory Requirements and adoption of Non-Mandatory Requirements

  The Company has strived to voluntarily comply with most of the requirements of the Listing Regulations including 
the corporate governance requirements specified in Regulation 17 to 27 and clauses (b) to (i) of sub-regulations 
(2) of Regulation 46. The status of compliance with non-mandatory requirement is as under:

  (i) Maintenance of the Chairman’s Office:

   The Company has an Executive Chairman and the office provided to him is also used by him in his capacity 
as Chairman of the Board. No Separate office is maintained for the Non-Executive Chairman of the audit 
committee but secretarial and other assistance is provided to him, whenever needed, in performance of his 
duties.

  (ii) Shareholders Rights:

   Unaudited quarterly financial results were published in Free Press Journal & Navshakti, Mumbai. All the 
Results were posted on website of the Company https://babaartslimited.com/quarterly-results/.

  (iii) Audit Qualification:

   So far there have been no qualifications by the Auditors in their report on the accounts of the Company. The 
Company shall endeavor to continue to have unqualified financial statements.

  (iv) Separate Posts of Chairman and CEO:

   The Position of Chairman & CEO is at present common.

  (v) Reporting of Internal Auditor:

   The Internal Auditors directly report to the audit committee.

  (vi) Shareholding of the Non- Executive Directors in the Company 

Sr.  Name of the Non-Executive Director No. of Shares 
No.  held as on
  31st March, 2025

1. Mr. Hasmukh Shah Nil

2. Mr. Shekhar Mennon Nil

3. Mr. Hemraj Chheda 20224

4. Mrs. Malavika A. Acharya Jointly as second holder with Mr. Ajay D. Acharya 235400

 • Web link where policy for determining material subsidiaries is disclosed:

  The Company does not have any subsidiary. 

 • Web link where policy on dealing with related party transactions is disclosed:

  The policy on Related Party Transactions has been posted on the Company’s Website

  https://babaartslimited.com/wp-content/uploads/7.-POLICY-ON-RELATED-PARTY-TRANSACTIONS-
NHM.pdf 

 • Disclosure of commodity price risks and commodity hedging activities

  The Company is not exposed to any commodity price risk or foreign exchange risk and hedging activities.

 • Details of utilization of funds raised through preferential allotment or qualified institutional placement as 
specified.

  During the year the Company has not raised funds through preferential allotment or qualified institutional 
placement.

 • A Certificate has been received from Dholakia & Associates LLP, Practicing Company Secretary, 
confirming that none of the Directors on the Board of the Company has been debarred or disqualified from 
being appointed or continuing as Director of companies by the Securities and Exchange Board of India, 
Ministry of Corporate Affairs or any such statutory authority.

61



No Disqualification Certificate from Company Secretary in Practice

(Pursuant to Regulation 34(3) read with Schedule V Para –C Clause 10(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations,2015)

To 
The Members
Baba Arts Limited
(CIN: L72200MH1999PLC119177)
B1 & B4, BABA HOUSE,
86, M.V. ROAD, Chakala MIDC
Andheri (East), Mumbai- 400093

1. We have been engaged to issue certificate that none of the Directors on the Board of the Baba Arts Limited 
(“Company”) having CIN-L72200MH1999PLC119177 have been debarred or disqualified from being appointed or 
continuing as directors of companies by the Securities and Exchange Board of India (SEBI) /Ministry of Corporate Affairs 
or any such statutory authority in terms of Para C Clause 10 (i) of Schedule V read with Regulation 34(3) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations).

2.  Pursuant to the aforesaid Listing Regulations we have examined the following records: 

 a. The declaration pursuant to Section 184 of the Companies Act, 2013 (“the Act”) given by each of the Directors of 
the Company with respect to his/her interest in other entities as Director or otherwise along with his/her relatives in 
Form MBP-1 and taken on record by the Company,

 b. The declaration pursuant to Section 164 of the Act, given by each of the Directors of the Company confirming that 
he/she is not disqualified to hold the Office of Director as on 31st March, 2025 in Form No DIR-8 and taken on 
record by the Company,

 c. The declaration with respect to the fact that the Director is not debarred from continuing as Director of the 
Company by SEBI, MCA or any other authority or court or tribunal.

 d. The particulars of Directors of the Company as displayed on the web portal of the Ministry of Corporate Affairs; and

 e. General Search on the website of the Securities and Exchange Board of India (“SEBI”).

3. Based on the above verification, and to the best of our information and according to the explanations provided to us, we 
are of the opinion that none of the Directors on the Board of the Company, as listed hereunder, have been debarred or 
disqualified from being appointed or continuing as Directors of the Company by SEBI/Ministry of Corporate Affairs or any 
such statutory authority as on 31st March, 2025:

Sr  Name of the Director Designation/Category Director Identification 
No   Number

1. *Mr. Nikhil  Gordhan Tanwani Executive-Non Independent Managing 
  Director and Chairperson 01995127

2. Mrs. Malavika Ajay Acharya Non-Executive /Non-Independent Director 07007469

3. Mr. Hasmukh Nanji Shah Non-Executive/Independent Director 00150891

4. Mr. Shekhar Mennon Non-Executive/Independent Director 02262964

5. Mr. Hemraj Gangji Chheda Non-Executive/Independent Director 00113766 

   * Designation of Mr. Nikhil  Gordhan Tanwani was changed from Whole-Time Director to Managing Director and Chairperson effective from 1st November, 2024.

4. It should be noted that our responsibility is to express a reasonable assurance in the form of an opinion as to the 
qualification/eligibility of each of the Directors of the Company to hold the office as Director in the Companies in 
accordance with the generally accepted procedure and the process of due-diligence followed based on the available 
information on best efforts basis as on 31st March, 2025 and it is neither an audit nor an expression of opinion on the 
personal credentials of the Directors of the Company.

5. This certificate is issued to the Company solely for the purpose of complying with the aforesaid Listing Regulations and 
may not be used for any other purpose.

 For DHOLAKIA & ASSOCIATES LLP
 (Company Secretaries)
ICSI Unique Code : P2014MH034700
Peer Review Certificate No: 2404/2022 CS Nrupang B. Dholakia
Place:  Mumbai F010032G000402578    
Date:  21st May, 2025 Managing Partner
UDIN: F010032G000402578   FCS-10032 CP No. 12884

62



a. Statutory Audit Fee 1.20

b. Certification Fee 0.30

c. Other Matters (Taxation) —

 Total 1.50

 • Disclosure in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition & 
Redressal), Act, 2013

a. No. of Complaints filed during the financial year Nil

b. No. of Complaints disposed off during the financial year Nil

c. No. of Complaints pending as on end of the financial year Nil

 • Disclosure about Loans and Advances in nature of loans to firms / companies in which directors are 
interested by name and amount

  The Company has not given any loan or advance in the nature of loans to firms / companies in which directors are 
interested.

 • Details of material subsidiaries of listed entity including the date and place of incorporation and the name  
and date of appointment of Statutory Auditors of such subsidiaries:

  The Company does not have any subsidiary.

12. DISCLOSURE OF NON-COMPLIANCE OF REQUIREMENTS OF CORPORATE GOVERNANCE:

 The Company has fully complied with the requirements of Corporate Governance. 

13. DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT

 In accordance with the requirement of Regulation 34(3) and Part F of Schedule V of the Listing Regulations, details of 
equity shares in the suspense account are as follows:

Sr. No. Particulars No. of Shareholders No. of Equity Shares

1 Aggregate number of shareholders and the outstanding  Nil Nil
 shares in the suspense account lying at the beginning   
 of the year as 1st April, 2024. 

2 Number of shareholders who approached issuer for  Nil Nil
 transfer of shares from suspense account during the 
 year 2024-25. 

3 Number of shareholders to whom shares were transferred  Nil Nil
 from suspense during the year 2024-25. 

4 Aggregate number of shareholders and the outstanding  Nil Nil
 shares in the suspense account lying at the end of the 
 year 31st March, 2025.

 • The Board of Directors has accepted all the recommendations of the Committees of the Board during the year.

 • Total fees for all services paid by the Company to the statutory auditor and all entities in the network firm / network 
entity of which the statutory auditor is a part:

  During the year the Company has paid fees to the Statutory Auditor as follows:

           (Rs. in Lakhs)

  The voting rights on the shares outstanding in the suspense as on 31st March, 2025 shall remain frozen till the 
rightful owner of such shares claims the shares.
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14. TRANSFER OF UNCLAIMED/UNPAID AMOUNTS TO THE INVESTOR EDUCATION AND PROTECTION 
FUND

 The Company was not required to transfer any unclaimed shares to IEPF Authority during the financial year 2024-25. 

15. DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES

 There are no agreements other than those in the normal course of business, entered in to by the shareholders, 
promoters, promoter group entities, related parties, directors, key managerial personnel, employees of the company or 
of the company’s holding, subsidiary or associate companies, among themselves or with the company or with a third 
party, solely or jointly, which, either directly or indirectly or potentially or whose purpose and effect is to impact the 
management or control of the company or impose any restriction or create any liability upon the company.

16. DECLARATION BY THE MANAGING DIRECTOR UNDER REGULATION 34 (3) READ WITH PARA D OF 
SCHEDULE V OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS), 2015

 To,

 The Members of Baba Arts Limited

 I, Nikhil G. Tanwani, Chairman & Managing Director of Baba Arts Limited, hereby declare that all the members of the 
Board of Directors and Senior Management Personnel have affirmed compliance with Code of Conduct of Board of 
Directors and Senior Management, for the year ended 31st March, 2025.

Nikhil G. Tanwani
Chairman & Managing Director
Date: 21st May, 2025
Place: Mumbai
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MANAGING DIRECTOR (MD) /CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION

To,
The Board of Directors
Baba Arts Limited

Dear Members of the Board,

We, Nikhil G. Tanwani, Chairman & Managing Director and Ajay D. Acharya, Chief Financial Officer (CFO) of Baba Arts Limited, 
to the best of our knowledge and belief, certify that:

1. We have reviewed the Balance Sheet as at 31st March, 2025, Statement of Profit and Loss, the Statement of Changes in 
Equity and the Statement of Cash Flows for the year then ended, and a summary of the significant accounting policies and 
other explanatory information of the Company, and the Board’s report for the year ended 31st March, 2025.

2. These statements do not contain any materially untrue statement or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report.

3. The financial statements, and other financial information included in this report, present in all material respects a true and 
fair view of the Company’s affairs, the financial condition, results of operations and cash flows of the Company as at, and for, 
the periods presented in this report, and are in compliance with the existing accounting standards and / or applicable laws 
and regulations.

4. There are no transactions entered into by the Company during the year that are fraudulent, illegal or violate the Company’s 
Code of Conduct and Ethics, except as disclosed to the Company’s auditors and the Company’s audit committee of the 
Board of Directors.

5. We are responsible for establishing and maintaining disclosure controls and procedures and internal controls over financial 
reporting for the Company, and we have:

 a) Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed 
under our supervision to ensure that material information relating to the Company, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is 
being prepared.

 b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with Indian Accounting Standards (Ind AS).

 c) Evaluated the effectiveness of the Company’s disclosure, controls and procedures.

 d) Disclosed in this report, changes, if any, in the Company’s internal control over financial reporting that occurred during 
the Company’s most recent fiscal year that has materially affected, or is reasonably likely to materially affect, the 
Company’s internal control over financial reporting.

6. We have disclosed, based on our most recent evaluation of the Company’s internal control over financial reporting, 
wherever applicable, to the Company’s auditors and the audit committee of the Company’s Board (and persons performing 
the equivalent functions):

 a) Any deficiencies in the design or operation of internal controls, that could adversely affect the Company’s ability to 
record, process, summarize and report financial data, and have confirmed that there have been no material 
weaknesses in internal controls over financial reporting including any corrective actions with regard to deficiencies.

 b) Any significant changes in internal controls during the year covered by this report.

 c) All significant changes in accounting policies during the year, if any, and the same have been disclosed in the notes to 
the financial statements.

 d) Any instances of significant fraud of which we are aware, that involve the Management or other employees who have a 
significant role in the Company’s internal control system.

7. We affirm declare that all Board members and senior management personnel have affirmed compliance with the Code of 
Conduct and Ethics for the year covered by this report.

8. We further declare that all Board members and senior management personnel have affirmed compliance with the Code of 
Conduct and Ethics for the year covered by this report.

 For BABA ARTS LIMITED

Place: Mumbai  Nikhil G. Tanwani    Ajay D. Acharya
Date:21st May,2025 Chairman & Managing Director (MD)   Chief Financial Officer (CFO)
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INDEPENDENT AUDITOR’S CERTIFICATE ON COMPLIANCE WITH THE CORPORATE GOVERNANCE 
REQUIREMENTS UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015

TO THE MEMBERS OF BABA ARTS LIMITED

1. We have examined the compliance of conditions of Corporate Governance by Baba Arts Limited, (“ the Company”) for 
the year ended on 31st March, 2025, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulations 46(2) and 
paras C, D and E of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended from time to time (the Listing Regulations) pursuant to the Listing Agreement of the Company with Stock 
Exchanges.

MANAGEMENT’S RESPONSIBILITY 

2. The Compliance of the conditions of Corporate Governance as stipulated under the listing regulations is the 
responsibility of the Company’s Management including the preparation and maintenance of all the relevant records and 
documents. This responsibility includes the design, implementation and maintenance of internal controls and 
procedures to ensure compliance with the conditions of the Corporate Governance stipulated in the Listing Regulations.

AUDITORS’ RESPONSIBILITY 

3. Our examination was limited to the procedures and implementation thereof, adopted by the Company for ensuring 
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the 
financial statements of the Company. 

4. Pursuant to the requirements of the Listing Regulations, it is our responsibility to provide a reasonable assurance 
whether the Company has complied with the conditions of corporate Governance as stipulated in Listing Regulations for 
the year ended 31 March 2025.

5. We conducted our examination of the above corporate governance compliance by the Company in accordance with 
Guidance Note on Reports or certificates for Special Purposes (Revised 2016) and Guidance Note on Certification of 
Corporate Governance both issued by the Institute of the Chartered Accountants of India (the ICAI), in so far as 
applicable for the purpose of this certificate.  The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the ICAI. 

6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control 
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements.

OPINION 

7. Based on our examination of the relevant records and according to the information and explanations provided to us and 
the representations provided by the Management, we certify that the Company has complied with the conditions of 
Corporate Governance as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and paras C and D of 
Schedule V of the Listing Regulations during the year ended 31 March 2025. 

8. We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the Management has conducted the affairs of the Company

RESTRICTIONS ON USE

9. The Certificate is addressed and provided to the Members of the Company solely for the purpose to enable the Company 
to comply with the requirement of the Listing Regulations, and it should not be used by any other person or for any other 
purpose. 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 certificate is shown or into whose hands it may come without our prior consent in writing. We have no 
responsibility to update this certificate for any event or circumstances occurring after the date of this Certificate.

For M M NISSIM & CO LLP
Chartered Accountants
Firm Regn. No. 107122W/W100672

Hiren P. Muni
Partner
Mem. No.: 142067
Mumbai
UDIN:- 25142067BMNASN8421
Date:21st May, 2025
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BABA ARTS LIMITED

Report on the Audit of the Standalone Financial Statements

1.  Opinion

 We have audited the Separate financial statements (also known as Standalone Financial Statements) of Baba Arts 
Limited (“the Company”), which comprise the Balance Sheet as at 31st March 2025, the Statement of Profit and Loss 
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year 
ended on that date, and a summary of material accounting policies and other explanatory information.

 In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Standalone 
Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and 
give a true and fair view in conformity with the Indian Accounting Standards (Ind 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, of the state of affairs (financial position) of the Company as at 31st March 2025, and its profit 
(financial performance including Other Comprehensive Income), the Changes in Equity and its Cash Flows for the year 
ended on that date.

2. Basis for Opinion

 We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing (SAs) 
specified under Section 143(10) of the Act. Our responsibilities under those Standards are further described in the 
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are independent 
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) 
together with the independence requirements that are relevant to our audit of the Standalone Financial Statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial Statements.

3.  Key Audit Matters

 Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current year. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.                

S.No Key Audit Matter How the matter was addressed in our audit

1 Evaluation of Provisions and Contingent Liabilities 
w.r.t. litigations and claims

The Company has material uncertain positions 
including matters under dispute which involves 
significant judgment to determine the possible 
outcome of these disputes. Refer Note No. 26 of the 
Financial Statements

Our audit procedures included: 

• We obtained detai ls of completed tax 
assessments and demands for the year ended 
March 31, 2025 from management.

• We discussed with appropriate senior 
management and evaluated management’s 
underlying key assumptions in estimating the 
tax provisions and;

• Assessed management’s estimate to the 
possible outcome of the disputed cases.

4.  Information other than the Standalone Financial Statements and Auditor’s Report thereon

 The Company’s Board of Directors is responsible for the preparation of the other information.  The other information 
comprises the information included in the Board’s Report including Annexures to Board’s Report, Management 
Discussion and Analysis, Report on Corporate Governance, but does not include the Standalone Financial Statements 
and our auditor’s report thereon. Our opinion on the Standalone Financial Statements does not cover the other 
information and we do not express any form of assurance conclusion thereon.

 In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the Standalone Financial 
Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

 If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact.  We have nothing to report in this regard.
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5. Management’s Responsibility for the Standalone Financial Statements 

 The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these Standalone Financial Statements that give a true and fair view of the financial position, financial 
performance including other comprehensive income, Changes in Equity and Cash Flows of the Company in accordance 
with the Ind AS and other accounting principles generally accepted in India. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company and for  preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Standalone Financial 
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

 In preparing the Standalone Financial Statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.

 The Board of Directors is responsible for overseeing the Company’s financial reporting process.

6.   Auditor’s Responsibility for the audit of the Standalone Financial Statements

 Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Standalone financial statements.

 As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit.  We also:

 • Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion,  The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

 • Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances.  Under Section 143(3)(i) of the Act, we are also responsible for expressing 
our opinion on whether the Company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls.

 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the management.

 • Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern.  If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion.  Our conclusions 
are based on the audit evidence obtained up to date of our auditor’s report.  However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

 • Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including the 
disclosures, and whether the Standalone Financial Statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

 We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.

 We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards.
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 From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the Standalone Financial Statements of the current year and are therefore the key audit 
matters.  We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication.

7.  Report on Other Legal and Regulatory Requirements

 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government in terms of 
Section 143(11) of the Act, we give in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the 
Order.

 As required by Section 143(3) of the Act, based on our audit, we report that:

 a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief 
were necessary for the purposes of our audit.

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

 c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of 
Changes in Equity and the Cash Flow Statement dealt with by this Report are in agreement with the books of 
account.

 d) In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified under section 133 
of the Act.

 e) On the basis of the written representations received from the directors as on 31st March, 2025 taken on record by 
the Board of Directors, none of the directors are disqualified as on 31st March, 2025 from being appointed as a 
director in terms of Section 164 (2) of the Act.

 f) With respect to the adequacy of the internal financial controls with reference to standalone financial statements of 
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”.  Our 
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal 
financial controls with reference to standalone financial statements.

 g) As required by section 197(16) of the Act, based on our audit, we report that the Company has paid and provided for 
remuneration to its directors during the year in accordance with the provisions of and limits laid down under section 
197 read with Schedule V to the Act.

 h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and 
according to the explanations given to us:

  i. The Company has disclosed the impact of pending litigations on its financial position in its Standalone 
Financial Statements – Refer Note 28 to the Standalone Financial Statements;  

  ii. The Company has no long-term contracts including derivative contracts; and

  iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund 
by the Company.

  iv. (a)  As represented to us by the management and to the best of its knowledge and belief, 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 person(s) or entity(ies), including foreign 
entities (Intermediaries”), with the understanding whether recorded in writing or otherwise that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

   (b)  As represented to us by the management and to the best of its knowledge and belief, no funds have 
been received by the Company from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and
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   (c) Based on such audit procedures, we have considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that causes us to believe that the above representations 
under sub-clause (i) and (ii) of Rule 11(e) as provided under (a) and (b) above, contain any material 
misstatement.

    The Company has not paid any dividend during the year under audit and hence Section 123 of the 
Companies Act, 2013 is not applicable. 

  v. Based on our examination which included test checks, the company has used accounting software viz. Tally 
Prime Edit Log for maintaining its books of account which has an inbuilt feature of recording audit trail (edit 
log) facility and the same has operated throughout the period for all relevant transactions recorded in the 
software. Further, during the course of our audit we did not come across any instance of audit trail feature 
being tampered with and the audit trail has been preserved by the Company as per the statutory requirement 
for record retention.

For M M Nissim & Co LLP
Chartered Accountants           
Firm Reg.No.107122W / W100672               

Hiren P. Muni
Partner
Mem.No.142067          
UDIN: 25142067BMNASM3436
Place: Mumbai           
Date: 21st May 2025                                                                                                                                                    
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE 
FINANCIAL STATEMENTS OF BABA ARTS LIMITED

( i ) (a)  A. The Company has maintained proper records showing full particulars, including quantitative details and 
situation of Property, Plant and Equipment;

  B. The Company does not hold any intangible assets as on balance sheet date or during the year. 

 (b) The Property, Plant and Equipment were physically verified during the year by the Management which, in our 
opinion, is at reasonable intervals. No material discrepancies were noticed on such verification.

 (c) Based on our examination of the registered sale deed / transfer deed / conveyance deed / property tax paid 
documents (which evidences title) provided to us, we report that, the title in respect of self – constructed buildings 
and title deeds of all other immovable properties, (other than immovable properties where the Company is the 
lessee and where the lease agreements are duly executed in favour of the Company) disclosed in the financial 
statements included in property, plant and equipment are held in the name of the Company as at the balance sheet 
date.

 (d) The Company has not revalued any of its Property, Plant and Equipment during the year.

 (e) As per the explanation and information given to us and on the basis of our audit procedures, no proceedings have 
been initiated during the year or are pending against the Company as at 31st March 2025 for holding any benami 
property under the Benami Transaction (Prohibition) Act, 1988, as amended and rules made thereunder.

(ii) (a)  The Company is in the business of making Films, Web Series and Audio/ Video Songs as well as trading of 
Intellectual Property Rights and accordingly, does not hold any inventory (i.e. goods). Therefore, the Para 3(ii) of 
the order relating to physical verification of Inventories is not applicable. 

 (b) The Company has not been sanctioned working capital limits in excess of Rs. 5 Crore, in aggregate, at any points of 
time during the year, from banks or financial Institutions on the basis of security of current assets and hence 
reporting under Clause 3(ii)(b) of the Order is not applicable. 

(iii) The Company has not made investments in, provided any guarantee or security and granted any loans or advances in 
the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties during 
the year. Hence reporting under clause (iii) of the order is not applicable.

(iv) According to the information and explanations given to us and on the basis of our examination of the records of the 
Company, the Company has not granted any loans or provided any guarantee or security or made investment as 
specified under Sections 185 and 186 of the Companies Act, 2013.

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of 
Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 as amended. Accordingly, the 
provisions of clause 3(v) of Para 3 of the Order are not applicable to the Company.

(vi) In our opinion and, and according the information and explanations given to us and on the basis of our audit procedures 
Central Government has not prescribed maintenance of cost records under Section 148(1) of the Act, for any of the 
activities of the company.

(vii) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and Value added tax during the 
year since effective 1st July, 2017, these statutory dues has been subsumed into GST.

 (a) The Company is regular in depositing undisputed statutory dues, including Goods and Service Tax, Provident Fund, 
Employees’ State Insurance, Income Tax, duty of customs, cess and any other statutory dues with appropriate 
authorities, where applicable. There are no undisputed amounts payable in respect of such statutory dues which 
have remained outstanding as at 31st March, 2025 for a period of more than six months from the date they became 
payable.

 (b) According to the records of the Company, the statutory dues referred to in sub-clause (a) above which have not 
been deposited as on 31st March 2025 on account of any dispute, are as follows:

Act under which  Particulars Financial  Demand  Authority with
demand is raised   Year Outstanding (Rs.) which pending

Maharashtra Value Added Tax Sales Tax 2013-14 2,853 Commissioner of 
    Sales Tax

Service Tax Act Sales Tax 2011-15  7,64,70,058  Appeal before
    CESTAT

(viii) There were no transactions relating to previously unrecorded income that were surrendered or disclosed as income in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year.
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(ix) (a) The Company has not taken any loan or other borrowings from any lender. Hence reporting under clause 3(ix)(a) of 
the order is not applicable to the company.

 (b) According to the information and explanations given to us and on the basis of our audit procedures, we report that 
the Company has not been declared wilful defaulter by any bank or financial institution or government or any 
government authority.

 (c) The Company has not taken any term loan during the year and there are no outstanding term loans at the beginning 
of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

 (d) On an overall examination of the financial statements of the Company, the Company has not raised any funds on 
short-term basis have, hence clause 3(ix)(d) of the Order is not applicable.

 (e) The Company did not have any subsidiary or joint venture during the year. The Company has not taken any funds 
from any entity or person on account of or to meet the obligation of its associates.

 (f) The Company did not have any subsidiary or associate Company or joint venture during the year. Accordingly, 
reporting on clause (ix)(f) of the Order is not applicable.

(x) (a) The Company has not raised any moneys by way of Initial public offer or further public offer (Including debt 
instruments), during the year and hence reporting under Clause (x) (a) of Para 3 of the Order is not applicable to the 
Company.

 (b) The Company has not made any preferential allotment or private placement of share or fully convertible 
debentures (fully, partially or optionally convertible) during the year and accordingly provisions of clause (x)(b) of 
Para 3 of the Order are not applicable to the Company.

(xi) (a) On the basis of our examination and according to the information and explanations given to us, no fraud by the 
Company or any material fraud on the Company has been noticed or reported during the year, nor have we been 
informed of any such case by the management.

 (b) To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies Act has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government, during the year. 

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

(xii) The Company is not a Nidhi Company and accordingly provisions of clause (xii)of Para 3 of the order are not applicable to 
the Company.

(xiii) On the basis of our examination and according to the information and explanations given to us, we report that all the 
transaction with the related parties are in compliance with Section 177 and 188 of the Act, and the details have been 
disclosed in the Standalone Financial Statements in Note 30 as required by the applicable Indian Accounting standards.

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of its 
business.

 (b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and 
till date, in determining the nature, timing and extent of our audit procedures.

(xv) According to the information and explanations given to us, in our opinion during the year the Company has not entered 
into any non -cash transactions with directors or persons connected with the directors and hence provisions of Sec 192 of 
the Companies Act, 2013 are not applicable to the company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and 
accordingly, provisions of clause (xvi)(a) of Para 3 of the Order are not applicable to the Company.

 (b) During the year, the Company has not conducted any Non-Banking Financial or Housing Finance activities and 
accordingly, provisions of clause (xvi)(b) of Para 3 of the Order are not applicable to the Company.

 (c) The Company is not a Core Investment Company (CIC) as defined in the Regulations made by the Reserve Bank of 
India and accordingly the provisions of clause (xvi)(c) of Para 3 of the Order is not applicable to the Company.

 (d) The group does not have any CIC as a part of the group and accordingly reporting under clause (xvi)(d) of Para 3 of 
the Order is not applicable to the Company.
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(xvii) The Company has not incurred cash losses during the Financial Year covered by our audit and in the immediately 
preceding Financial Year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

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

(xx) Since the Company does not satisfy the conditions specified in the act, Section 135 of the act is not applicable. 
Accordingly, provisions of clause 3(xx)(a) and 3(xx)(b) of para 3 of the order are not applicable to the Company.

For M M Nissim & Co LLP
Chartered Accountants           
Firm Reg.No.107122W / W100672 

Hiren P. Muni
Partner
Mem.No.142067 
UDIN: 25142067BMNASM3436
Place: Mumbai           
Date: 21st May 2025
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE 
FINANCIAL STATEMENTS OF BABA ARTS LIMITED. 

REPORT ON THE INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO STANDALONE FINANCIAL 
STATEMENTS UNDER CLAUSE (I) OF SUB-SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 
(“the Act”)

1. OPINION

 We have audited the internal financial controls with reference to Standalone Financial Statements of BABA ARTS 
LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of the Standalone Financial Statements of 
the Company for the year ended on that date. 

 In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference to 
Standalone Financial Statements and such internal financial controls with reference to standalone financial statements 
were operating effectively as at March 31, 2025, based on the internal financial control with reference to standalone 
financial statements criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls over Financial reporting issued by the Institute of Chartered 
Accountants of India (ICAI).

2. MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

 The Company’s management is responsible for establishing and maintaining internal financial controls with reference to 
Standalone Financial Statements based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These 
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to Company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records and the timely preparation of reliable financial information, as required under the 
Act.

3. AUDITORS’ RESPONSIBILITY 

 Our responsibility is to express an opinion on the Company’s internal financial controls with reference to Standalone 
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by Institute of Chartered Accountants 
of India and the Standards on Auditing  prescribed under section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of Internal Financial Controls with reference to Standalone Financial Statements.   Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal financial controls with reference to Standalone Financial 
Statements was established and maintained and if such controls operated effectively in all material respects.

 Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
with reference to Standalone Financial Statements and their operating effectiveness.  Our audit of internal financial 
controls with reference to Standalone Financial Statements includes obtaining an understanding of internal financial 
controls with reference to Standalone Financial Statements, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error. 

 We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial controls system with reference to Standalone Financial Statements.
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4. MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO STANDALONE FINANCIAL 
STATEMENTS

 A Company’s internal financial control with reference to Standalone Financial Statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with generally accepted accounting principles. A Company’s internal financial 
control with reference to Standalone Financial Statements includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the 
assets of the Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the Company are being made only in accordance with authorisations of management and directors of 
the Company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the Company’s assets that could have a material effect on the financial statements.

5. INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO STANDALONE 
FINANCIAL STATEMENTS

 Because of the inherent limitations of internal financial controls with reference to Standalone Financial Statements, 
including the possibility of collusion or improper management override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to 
Standalone Financial Statements to future periods are subject to the risk that the internal financial control with reference 
to Standalone Financial Statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.

For M M Nissim & Co LLP
Chartered Accountants           
Firm Reg.No.107122W / W100672               

Hiren P. Muni
Partner
Mem.No.142067          
UDIN: 25142067BMNASM3436
Place: Mumbai           
Date: 21st May 2025
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BALANCE SHEET AS AT 31ST MARCH, 2025

(Rupees in Lakhs)

Particulars Note As at March As at March 

    31, 2025 31, 2024

ASSETS   

 Non-Current Assets   

 Property, Plant & Equipment 2 136.55 136.38

 Financial Assets   

 (i) Other Financial Assets 3 103.28 1.03

 Non Current Tax Assets (Net) 4 3.80 52.58

 Other Non-Current Assets 5 182.27 181.67

    425.90 371.66

 Current Assets   

 Inventories 6 622.56 483.81

 Financial Assets   

 (i) Trade Receivables 7 140.55 66.47

 (ii) Cash & Cash Equivalents 8 22.28 80.44

 (iii) Bank Balance other than Cash & Cash Equivalents 9 1125.00 1675.00

 (iv) Other Financial Assets 3 543.87 62.93

 Other Current Assets 5 56.95 62.61

    2511.21 2431.26

 TOTAL ASSETS  2937.11 2802.92

EQUITY & LIABILITIES   

 Equity   

 Equity Share Capital 10 525.00 525.00

 Other Equity 11 2150.82 2010.80

    2675.82 2535.80

 Non-Current Liabilities   

 Financial Liabilities   

 (i)  Other Financial Liabilities 12 - -

 Provisions 13 4.45 2.96

 Deferred Tax Liabilities (Net) 14 16.16 16.72

    20.61 19.68

 Current Liabilities   

 Financial Liabilities   

 (i) Trade Payables 15  

  Total Outstanding dues of micro enterprises and small enterprises  - -

  Total Outstanding dues of creditors other than micro enterprises and small enterprises  91.26 53.98

 (ii) Other Financial Liabilities 12 127.48 156.16

 Other Current Liabilities 16 1.46 18.98

 Provisions 13 20.48 18.32

    240.68 247.44

 TOTAL EQUITY & LIABILITIES  2937.11 2802.92

 Summary of Material Accounting Policies 1  

The accompanying notes are an integral part of these financial statements 27-43

As per our report of even date attached 
For M M Nissim & Co LLP For and on behalf of Board of Directors
Chartered Accountants 
Firm Regn. No.107122W/W100672 Nikhil G. Tanwani
 [Chairman & Managing Director] 
 [DIN 01995127]  
  
Hiren P. Muni Hasmukh Shah Shekhar Mennon Hemraj Chheda Malavika Acharya
[Partner] [Director] [Director] [Director] [Director]
Membership No.142067 [DIN 00150891] [DIN 02262964] [DIN  00113766] [DIN 07007469] 

  Ajay Acharya Naishadh Mankad
Place: Mumbai  [Chief Financial Officer] [Company Secretary & 
Date:21st May, 2025   Compliance Officer]

   

76



STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025

(Rupees in Lakhs)

Particulars Note Year Ended  Year Ended 
    31st March 2025 31st March, 2024

INCOME   

Revenue from Operations 17 558.88 1146.18

Other Income 18 129.65 101.65

TOTAL INCOME  688.53 1247.83

   

EXPENSES   

Cost of Production of Films/Web Series 19 - 123.64

Purchase of Stock in Trade 20 517.51 601.80

Changes in Inventories of Finished goods, Stock in Trade & Work in Progress 21 (138.75) 62.54

Employee Benefit Expense 22 45.81 43.34

Finance Cost 23 - -

Depreciation & Amortisation Expense 24 6.00 5.40

Other Expenses 25 63.89 138.79

TOTAL EXPENSES  494.46 975.51

Exceptional items  - -

PROFIT/(LOSS) BEFORE TAX  194.07 272.32

   

Tax Expense:   

Current Tax  49.79 68.30

Prior Period Taxes  (0.28) 7.75

Deferred Tax  0.72 (1.15)

   

Total Tax Expense  50.23 74.90

   

PROFIT/(LOSS) FOR THE YEAR  143.84 197.42

   

OTHER COMPREHENSIVE INCOME   

Items that will not be reclassified to Profit or Loss   

Remeasurements of Defined Benefit Plans  (5.11) 1.13

Income Tax relating to items that will not be reclassified to Profit or Loss 

(including impact of change in tax regime))  1.29 (0.28)

TOTAL OTHER COMPREHENSIVE INCOME/ (EXPENSE) FOR THE YEAR (NET OF TAX)  (3.82) 0.84

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  140.02 198.26

   

Earnings Per Equity Share (EPS): 26

(1) Basic  0.274 0.376

(2) Diluted  0.274 0.376

Summary of Material Accounting Policies 1

The accompanying notes are an integral part of these financial statements 27-43 

As per our report of even date attached 
For M M Nissim & Co LLP For and on behalf of Board of Directors
Chartered Accountants 
Firm Regn. No.107122W/W100672 Nikhil G. Tanwani
 [Chairman & Managing Director] 
 [DIN 01995127]  
  
Hiren P. Muni Hasmukh Shah Shekhar Mennon Hemraj Chheda Malavika Acharya
[Partner] [Director] [Director] [Director] [Director]
Membership No.142067 [DIN 00150891] [DIN 02262964] [DIN  00113766] [DIN 07007469] 

  Ajay Acharya Naishadh Mankad
Place: Mumbai  [Chief Financial Officer] [Company Secretary & 
Date:21st May, 2025   Compliance Officer]
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CASH FLOW STATEMENTFOR THE YEAR ENDED 31ST MARCH, 2025

(Rupees in Lakhs)

Particulars As at 31st March 2025 As at 31st March 2024

A. CASH FLOW FROM OPERATING ACTIVITIES    

 NET PROFIT BEFORE TAX  194.07  272.32

 Adjustment for:    

 Depreciation & Amortisation 6.00  5.40 

 Finance Cost -  - 

 Interest Income (119.46)  (97.39) 

 Rental Income - (113.46) (4.25) (96.24)

 OPEARING PROFIT/(LOSS) BEFORE WORKING CAPITAL CHANGES  80.61  176.08

 (Increase)/Decrease in Trade Receivables (74.08)  (39.32) 

 (Increase)/ Decrease in Other Financial Assets (497.19)  227.68 

 (Increase)/ Decrease in Inventories (138.76)  62.54 

 Increase/ (Decrease) in Other Financial Liabilities 8.60  163.54 

 Increase/ (Decrease) in Other Liabilities & Provisions (18.98) (720.41) 18.53 432.97

 CASH GENERATED FROM OPERATIONS  (639.80)  609.05

 Direct Taxes  (0.72)  (121.49)

 NET CASH FROM OPERATING ACTIVITIES  (640.52)  487.56

    

B. CASH FLOW FROM INVESTING ACTIVITIES    

 Purchase of PPE & Intangibles (6.16)  (2.25) 

 Repayment of Loans given -  - 

 Fixed Deposits (placed)/matured 450.00  (647.59) 

 Interest Income 138.52  65.71 

 Rent Income - 582.36 4.25 (579.88)

 NET CASH GENERATED FROM INVESTING ACTIVITIES    

    

 CASH FLOW FROM FINANCING ACTIVITIES    

 Interest Paid  -  -

 NET CASH USED IN FINANCING ACTIVITIES    

 NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS  (58.16)  (92.32)

 CASH & CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR  80.44  172.76

 CASH & CASH EQUIVALENTS AT THE END OF THE YEAR  22.28  80.44

 Note to Cash Flow Statement    

 1. The above cash flow statement has been prepared under the Indirect Method as set out in Indian Accounting Standard-7- Cash Flow Statement

 2. Cash & Cash Equivalents consists of cash on hand and balance with banks including Fixed Deposits with Bank having maturity of less than three months

 3. Previous figures have been regrouped/rearranged wherever necessary.

As per our report of even date attached 
For M M Nissim & Co LLP For and on behalf of Board of Directors
Chartered Accountants 
Firm Regn. No.107122W/W100672 Nikhil G. Tanwani
 [Chairman & Managing Director] 
 [DIN 01995127]  
  
Hiren P. Muni Hasmukh Shah Shekhar Mennon Hemraj Chheda Malavika Acharya
[Partner] [Director] [Director] [Director] [Director]
Membership No.142067 [DIN 00150891] [DIN 02262964] [DIN  00113766] [DIN 07007469] 

  Ajay Acharya Naishadh Mankad
Place: Mumbai  [Chief Financial Officer] [Company Secretary & 
Date:21st May, 2025   Compliance Officer]
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STATEMENT OF CHANGES IN EQUITY (SOCE) FOR THE YEAR ENDED 31ST MARCH, 2025

Particulars No. of Shares Amount

A. Equity Share Capital

Equity shares of Re.1/- each issued, subscribed and fully paid 
as at March 31, 2023 5,25,00,000 525.00

Shares Issued during the year for consideration of Re.1/- each — —

Shares Issued during the year as bonus — —

Equity shares of Re.1/- each issued, subscribed and fully paid 
as at March 31, 2024 5,25,00,000 525.00

Shares Issued during the year for consideration of Re.1/- each — —

Buy-Back of Shares — —

Shares issued as bonus — —

Equity shares of Re.1/- each issued, subscribed and fully paid 
as at March 31, 2025 5,25,00,000 525.00

B. Other Equity

 (1) Current Reporting Period

Particulars Reserves & Surplus Total

 Capital  General  Retained Remeasurements
 Redemption Reserve Earnings of Defined Benefit
 Reserve   Plans

Balance as at 1st April, 2023 507.00 110.00 1196.93 (1.39) 1812.54

Profit for the year - - 197.42 0.84 198.26

Balance as at 31st March 2024 507.00 110.00 1394.35 (0.55) 2010.80

Profit for the year - - 143.84 (3.82) 140.02

Balance as at 31st March, 2025 507.00 110.00 1538.19 (4.37) 2150.82

Particulars Nature & Purpose

Capital Redemption Reserve Amount equal to nominal value of the shares purchased by the Company out of its Free 
Reserves and Securities Premium. It is utilised in accordance with provisions of Section 69 
of the Companies Act, 2013.

General Reserve Amount transferred from retained earnings for appropriation purpose. It is a free reserve.

Retained Earnings Accumulated balance of Total Comprehensive Income earned during the respective years.

Remeasurements of Defined Benefit Plans Gains / (Losses) arising on Remeasurement of Defined Benefit Plans are recognised in the 
Other Comprehensive Income as per IND As-19 and shall not be reclassified to the 
Statement of Profit or Loss in the subsequent years.

As per our report of even date attached 
For M M Nissim & Co LLP For and on behalf of Board of Directors
Chartered Accountants 
Firm Regn. No.107122W/W100672 Nikhil G. Tanwani
 [Chairman & Managing Director] 
 [DIN 01995127]  
  
Hiren P. Muni Hasmukh Shah Shekhar Mennon Hemraj Chheda Malavika Acharya
[Partner] [Director] [Director] [Director] [Director]
Membership No.142067 [DIN 00150891] [DIN 02262964] [DIN  00113766] [DIN 07007469] 

  Ajay Acharya Naishadh Mankad
Place: Mumbai  [Chief Financial Officer] [Company Secretary & 
Date:21st May, 2025   Compliance Officer]              

(All amount in Rupees Lakhs, unless otherwise stated)



stNotes to Financial Statement for the Year Ended 31  March, 2025

Note 1 - Corporate overview and Material Accounting Policies under IND AS

A. Corporate Information

 Baba Arts Limited (the “Company”) is a limited company, incorporated on 30th March, 1999. The Company is promoted 
by Shri Gordhan P. Tanwani and is principally in the business of Cinematic and Television Content Production and 
Distribution, Trading in Intellectual Property Rights of Films and Post Production Activities. The equity shares of the 
Company are publicly traded on BSE Ltd., Mumbai.

 The Registered Office of the Company is situated at B-1& B-4, Baba House, M.V. Road, Andheri (East), Mumbai 400093.

B. Basis of preparation of Financial Statements

 The principle accounting policies applied in the preparation of these Financial Statements are set out in Para C below. 
These policies have been consistently applied to all the years presented.

 i. Statement of Compliance

  These Separate Financial Statements (also known as Standalone Financial Statements) have been prepared in 
accordance with IND AS as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and subsequent amendments thereto.

 ii. Basis of preparation and presentation

  The Financial Statements have been prepared on historical cost basis considering the applicable provisions of 
Companies Act 2013, except for the following material item that has been measured at fair value as required by 
relevant Ind AS. Historical cost is generally based on the fair value of the consideration given in exchange for 
goods and services.

  a) Certain financial assets/liabilities measured at fair value (Refer Note 1 (C 8) and

  b) Any other item as specifically stated in the accounting policy. (Refer Note 28)

  The Financial Statements are presented in INR and all values are rounded off to Rupees Lakhs unless otherwise 
stated.

  The Company reclassifies comparative amounts, unless impracticable and whenever the Company changes the 
presentation or classification of items in its Financial Statements materially.

  The Financial Statements of the Company for the year ended 31st March, 2025 were authorised for issue in 
accordance with a resolution of the directors on 21st May, 2025.

 iii. Major sources of Estimation Uncertainty

  In the application of accounting policy which are described in note (C) below, the management is required to make 
judgment, estimates and assumptions about the carrying amount of assets and liabilities, income and expenses, 
contingent liabilities and the accompanying disclosures that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are considered to 
be relevant and are prudent and reasonable. Actual results may differ from those estimates. The estimates and 
underlying assumptions are reviewed on ongoing basis. Revisions to accounting estimates are recognised in the 
period in which the estimates are revised if the revision affects only that period or in the period of revision and future 
periods if the revision affects both current and future period.

  The few critical estimations and judgments made in applying accounting policies are:

   Property, Plant and Equipment:

   Useful life of Property, Plant and Equipment and Intangible Assets are as specified in Schedule II to the 
Companies Act, 2013 and on certain assets based on technical advice which considered the nature of the 
asset, the usage of the asset, expected physical wear and tear, the operating conditions of the asset, 
anticipated technological changes, manufacturers warranties and maintenance support. The Company 
reviews the useful life of Property, Plant and Equipment at the end of each reporting period. This 
reassessment may result in change in depreciation charge in future periods. (Refer Note 1 © 1))

(All amount in Rupees Lakhs, unless otherwise stated)
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   Impairment of Non-financial Assets:

   For calculating the recoverable amount of non-financial assets, the Company is required to estimate the 
value-in-use of the asset or the Cash Generating Unit and the fair value less costs to disposal. For calculating 
value in use the Company is required to estimate the cash flows to be generated from using the asset. The 
fair value of an asset is estimated using a valuation technique where observable prices are not available. 
Further, the discount rate used in value in use calculations includes an estimate of risk assessment specific 
to the asset.

   Impairment of Financial Assets:

   The Company impairs financial assets other than those measured at fair value through profit or loss or 
designated at fair value through other comprehensive income on expected credit losses. The estimation of 
expected credit loss includes the estimation of probability of default (PD), loss given default (LGD) and the 
exposure at default (EAD). Estimation of probability of default apart from involving trend analysis of past 
delinquency rates includes an estimation on forward-looking information relating to not only the counterparty 
but also relating to the industry and the economy as a whole. The probability of default is estimated for the 
entire life of the contract by estimating the cash flows that are likely to be received in default scenario. The 
lifetime PD is reduced to 12 months PD based on an assessment of past history of default cases in 12 
months. Further, the loss given default is calculated based on an estimate of the value of the security 
recoverable as on the reporting date. The exposure at default is the amount outstanding at the balance sheet 
date. (Refer Note 1 (C8))

   Defined Benefit Plans:

   The cost of the defined benefit plan and other post-employment benefits and the present value of such 
obligations are determined using actuarial valuations. An actuarial valuation involves making various 
assumptions that may differ from actual developments in the future. These include the determination of the 
discount rate, future salary increases, mortality rates and attrition rate. Due to the complexities involved in 
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each reporting date. (Refer Note 34)

   Income Taxes

   Significant judgments are involved in determining the provision for income taxes, including amount expected 
to be paid/recovered for uncertain tax positions. (Refer Note 1 (C 7))

   In assessing the realizability of deferred income tax assets, management considers whether some portion or 
all of the deferred income tax assets will not be realized. The ultimate realization of deferred income tax 
assets is dependent upon the generation of future taxable income during the periods in which the temporary 
differences become deductible. Management considers the scheduled reversals of deferred income tax 
liabilities, projected future taxable income and tax planning strategies in making this assessment. Based on 
the level of historical taxable income and projections for future taxable income over the periods in which the 
deferred income tax assets are deductible, management believes that the Company will realize the benefits 
of those deductible differences. The amount of the deferred income tax assets considered realizable, 
however, could be reduced in the near term if estimates of future taxable income during the carry forward 
period are reduced.

   Allowance for credit losses on receivables:

   The Company determines the allowance for credit losses based on historical loss experience adjusted to 
reflect current and estimated future economic conditions. The Company considered current and anticipated 
future economic conditions relating to customers the Company deals with. In calculating expected credit 
loss, the Company has also considered credit reports and other related credit information for its customers to 
estimate the probability of default in future.

C. Summary of Material Accounting Policies

 Ind AS 1 was amended vide notification no G.S.R.242(E) dated 31st March 2023 to require disclosure of Material 
Accounting Policy information from accounting periods beginning on or after 1 April 2023 instead of significant 
accounting policy disclosure by amending paragraph 117, inserting paragraphs 117A to 117E and deleting paragraphs 
118 to 121. Paragraph 117 of Ind AS 1 states  when  an  information  on  accounting  policy  is  considered  as ‘Material  
Accounting  Policy information’ as follows:

stNotes to Financial Statement for the Year Ended 31  March, 2025
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 Accounting policy information is material if, when considered together with other information included in an entity’s 
financial statements, it can reasonably be expected to influence decisions that the primary users of general-purpose 
financial statements make on the basis of those financial statements.

 Each of the policy disclosed herein below has been tested to determine whether the information disclosed is Material 
Accounting Policy information.

 1. Property, Plant & Equipment (PPE)

  The Company has elected to continue with the carrying value of Property, Plant and Equipment (‘PPE’) recognised 
as of the transition date, measured as per the Previous GAAP and use that carrying value as its deemed cost.

  Property, Plant and Equipment are stated at cost less accumulated depreciation and accumulated impairment 
losses. Any gain or loss arising on derecognition of an item of property, plant and equipment is determined as the 
difference between the net disposal proceeds and the carrying amount of the asset and is recognized in profit or 
loss with other income or other expense line item on net basis, respectively.

  The depreciable amount of an asset is determined after deducting its residual value. Depreciation on the property, 
plant and equipment, is provided over the useful life of assets based on management estimates which is in line with 
the useful life indicated in Schedule II to the Companies Act, 2013. Depreciation on all assets is provided on 
straight line basis. Given below are the estimated useful lives for each class of property, plant and equipment:

stNotes to Financial Statement for the Year Ended 31  March, 2025

(All amount in Rupees Lakhs, unless otherwise stated)

Description of the Asset Estimated Useful life
 (On Single shift working)

Tangible (Owned Assets): 

Building Office /Studio Premises 30 Years

Plant and Equipment (Including Computers) 1-15 Years

Furniture and Fixtures 10Years

Office Equipment 5 Years

Vehicles 8 Years 

 2. Inventories

   Intellectual Property Rights (Copy Rights):

   IPR of Films are valued at lower of cost or net realizable value

   Under Production Films/Television Serials-Own or acquired Digital Content

   Cost of films are valued at actual cost incurred/ accrued which includes amount paid, bills settled and 
advance paid for which the bills are awaited.

   Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs 
of completion and costs necessary to make the sale.

   In case of films/recorded music which are released during the year, the realization from the sale of rights are 
reduced from the cost of production and the balance cost if any, is carried forward till the time the negative 
rights of the films/recorded films are not exploited. The excess or deficit of the cost of production after 
exploitation of “negative” rights will be treated as profit or loss in the profit & loss a/c as the case may be.

   Inventory of Television Serials/ Digital Content is valued at actual cost. The cost of content is amortized in the 
ratio of current revenue to expected total revenue. At the end of each accounting period, balance 
unamortized cost is compared with the net expected revenue. If net expected revenue is less than the 
unamortized cost, the same is written down to net expected revenue.

   The Company is engaged in business of production of films/recorded audio or video music wherein the 
expected Operating Cycle for production is in the range of 18 to 24 months. Accordingly, Inventory (under 
production films) / Advances / Assets / Liabilities relating to film production are classified as Current Assets / 
Liabilities.
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 3. Provisions, Contingent Liabilities and Contingent Assets

  Provisions are recognized when there is a present legal or constructive obligation as a result of a past event and it is 
probable (i.e. more likely than not) that an outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount of the obligation.

  Contingent liabilities are disclosed on the basis of judgment of management / independent experts. These are 
reviewed at each balance sheet date and are adjusted to reflect the current management estimate.

 4. Cash Flows and Cash and Cash Equivalents

  Statement of cash flows is prepared in accordance with the indirect method prescribed in the relevant IND AS. For 
the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, 
cheques and drafts on hand, deposits held with Banks with original maturities of three months or less that are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

 5. Revenue Recognition:

  The Company derives revenue primarily from New Media & Digital Content Syndication across various Digital 
Platforms, in addition traditionally the revenue source for the company have been Cinematic and Television 
Content Production and Distribution, Trading in Intellectual Property Rights of Films.

  For Revenue recognition the Company identifies and evaluates each performance obligation under the contract. It 
is then based on the delivery of performance obligations and an assessment of when control is transferred to the 
customer. Revenue is recognized either when the performance obligation in  the  contract  has  been  performed  
(“point  in  time”  recognition)  or  ‘over  time’  as  control  of  the performance obligation is transferred to the 
customer in an amount that reflects the consideration which the Company expects to receive in exchange for those 
products or services.

  Revenue generated from internet/ web series produced for the broadcasters is recognized over the period of the 
contract.

  Recorded Music Audio and Audio Video songs and or albums, mainly involves the Audio of the song is ready 
depending on song the team would then shoot with a particular cast and get the song ready for their Audio and 
Video Distribution along with marketing the same across various social media platforms. Any and all music 
distributed is either produced internally and or acquired directly from other companies or independent artists or 
music composers, etc. All revenues from recorded music are derived from licensing and self-exploiting the content 
across various digital OTT platforms like Youtube, Facebook, Instagram, Spotify, Jio Saavan, and many such 
audio and video platforms.

  The recorded music rights may be licensed for a specific period to digital platforms or channels and OTT platforms 
or assigned on perpetual basis. In the case of assignment on perpetual basis, the revenues are recognized when 
the control is transferred to the customer. In case of licensing of recorded music rights, the digital platforms or 
channels and OTT platforms, as per industrial practice, share the data/ reports of usage by subscribers or visitors 
to their platforms and share the revenue with the Company at variable rates as most of the revenue is from AVOD 
subscriptions and the company gets a part of the revenue from each platform from the ads services on the content 
licensed and broadcasted therein. The Company, accordingly, recognizes the revenues based upon the usage 
reports received from the digital platforms and channels or OTT platforms.

  Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts, 
service level credits, performance bonuses, price concessions and incentives, if any, as specified in the contract 
with the customer. Revenue also excludes taxes collected from customers.

  Contract assets are recognized when there is an excess of revenue earned over billings on contracts. Contract 
assets are classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right to 
receive cash, and only passage of time is required, as per contractual terms. 

  Interest income is recognized using the effective interest method.

  Dividend income is recognized when the right to receive payment is established, it is probable that the economic 
benefits associated with the dividend will flow to the Company, and the amount of the dividend can be measured 
reliably.

stNotes to Financial Statement for the Year Ended 31  March, 2025
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(All amount in Rupees Lakhs, unless otherwise stated)

 6. Employee Benefits:

   Short term Employee Benefits:

   All employee benefits payable wholly within twelve months of rendering services are classified as short-term 
employee benefits. Benefits such as salaries, wages, short-term compensated absences and performance 
incentives, are recognised during the period in which the employee renders related services and are 
measured at undiscounted amount expected to be paid when the liabilities are settled.

   Long Term Employee Benefits:

   The cost of providing long term employee benefit is measured as the present value of expected future 
payments to be made in respect of services provided by employees upto the end of the reporting period. The 
expected costs of the benefit is accrued over the period of employment using the same methodology as 
used for defined benefits post-employment plans. Actuarial gains and losses arising from the experience 
adjustments and changes in actuarial assumptions are charged or credited to profit or loss section of the 
Statement of Profit or Loss in the period in which they arise except those included in cost of assets as 
permitted. The benefit is measured annually by independent actuary.

   Post-Employment Benefits:

   The Company provides the following post-employment benefits:

   o Defined benefit plans such as gratuity; and

   o Defined contribution plans such as provident fund

   Defined Benefits Plans:

   The cost of providing benefits on account of gratuity are determined using the projected unit credit method 
on the basis of actuarial valuation made at the end of each balance sheet date.

   Re-measurements comprising of actuarial gains and losses arising from experience adjustments and 
change in actuarial assumptions, the effect of change in assets ceiling (if applicable) and the return on plan 
asset (excluding net interest) are recognised in other comprehensive income (OCI) except those included 
in cost of assets as permitted in the period in which they occur. Re-measurements are not reclassified to the 
Statement of Profit and Loss in subsequent periods.

   Defined Contribution Plans:

   Payments to defined contribution retirement benefit plans, viz., Provident Fund for certain eligible 
employees, Provident Fund are recognised as an expense when employees have rendered the service  
entitling them to the contribution.

 7. Taxes on Income

  Income tax expense represents the sum of tax currently payable and deferred tax. Tax is recognised in the profit or 
loss section of the Statement of Profit and Loss, except to the extent that it relates to items recognised directly in 
equity or in other comprehensive income.

   Current Tax:

   Current tax is the expected tax payable/ receivable on the taxable income/ loss for the year using applicable 
tax rates for the relevant period, and any adjustment to taxes in respect of previous years. Interest expenses 
and penalties, if any, related to income tax are included in finance cost and other expenses respectively. 
Interest Income, if any, related to Income tax is included in Other Income.

   Deferred Tax:

   Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities 
in the balance sheet and the corresponding tax bases used in the computation of taxable profit. Deferred tax 
liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all 
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deductible temporary differences, unabsorbed losses and unabsorbed depreciation to the extent that it is 
probable that future taxable profits will be available against which those deductible temporary differences, 
unabsorbed losses and unabsorbed depreciation can be utilized.

 8. Financial Instruments

   Financial assets other than investment in subsidiaries:

   Financial assets of the Company comprise trade receivable, cash and cash equivalents, Bank balances, 
Investments in equity shares of companies other than in subsidiaries, Investment in units of Mutual Funds, 
loans/Debt instrument/advances to employee / related parties / others, security deposit, claims recoverable 
etc.

   Initial recognition and measurement

   All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair 
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 
However, Trade receivables that do not contain a significant financing component are measured at 
Transaction Price. Transaction costs of financial assets carried at fair value through profit or loss are 
expensed in profit or loss.

   Subsequent measurement

   For purposes of subsequent measurement financial assets are classified in three categories:

   o Financial assets measured at amortized cost.

   o Financial assets at fair value through OCI.

   o Financial assets at fair value through profit or loss.

   Financial assets measured at amortized cost

   Bank deposits are measured at amortized cost. Financial assets are measured at amortized cost if the 
financial asset is held within a business model whose objective is to hold financial assets in order to collect 
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount outstanding. These financials 
assets are amortized using the effective interest rate (EIR) method, less impairment. Amortized cost is 
calculated by taking into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortization is included in finance income in the statement of profit and 
loss.

   Financial assets at fair value through OCI (FVTOCI)

   Investment in Debt instruments are measured at FVTOCI.   Financial assets are mandatorily measured at 
fair value through other comprehensive income if the financial asset is held within a business model whose 
objective is achieved by both collecting contractual cash flows and selling financial assets and the 
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.

   At initial recognition, an irrevocable election is made (on an instrument-by-instrument basis) to designate 
investments in equity instruments other than held for trading purpose at FVTOCI. Fair value changes 
relating to financial assets measured at FVTOCI are recognised in the other comprehensive income (OCI). 
On derecognition of the financial asset other than equity instruments, cumulative gain or loss previously 
recognised in OCI is reclassified to Profit or Loss.

   Financial assets at fair value through profit or loss (FVTPL)

   Any financial asset that does not meet the criteria for classification as at amortized cost or as financial assets 
at fair value through other comprehensive income, is classified as financial assets at fair value through profit 
or loss.

(All amount in Rupees Lakhs, unless otherwise stated)

ANNUAL REPORT 2024-2025

85



   Derecognition

   The Company derecognises a financial asset only when the contractual rights to the cash flows from the 
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership 
of the asset to another entity.

   Impairment of financial assets

   The Company assesses impairment based on expected credit loss (ECL) model on the following:

   o Financial assets that are measured at amortized cost.

   o Financial assets (excluding equity instruments) measured at fair value through other comprehensive 
income (FVTOCI).

   ECL is measured through a loss allowance on a following basis after considering the value of recoverable 
security:-

   o The 12 month expected credit losses (expected credit losses that result from those default events on 
the financial instruments that are possible within 12 months after the reporting date)

   o Full life time expected credit losses (expected credit losses that result from all possible default events 
over the life of financial instruments)

   The Company follows 8simplified approach9 for recognition of impairment on trade receivables or contract 
assets resulting from normal business transactions. The application of simplified approach does not require 
the Company to track changes in credit risk. However, it recognises impairment loss allowance based on 
lifetime ECLs at each reporting date, from the date of initial recognition.

   For recognition of impairment loss on other financial assets, the Company determines whether there has 
been a significant increase in the credit risk since initial recognition. If credit risk has increased significantly, 
lifetime ECL is provided. For assessing increase in credit risk and impairment loss, the Company assesses 
the credit risk characteristics on instrument-by-instrument basis.

   Impairment loss allowance (or reversal) recognised during the period is recognised as expense/income in 
profit and loss.

   Financial Liabilities

   The Company’s financial liabilities includes, trade payable, accrued expenses and other payables.

   Initial recognition and measurement

   All financial liabilities at initial recognition are classified as financial liabilities at amortized cost or financial 
liabilities at fair value through profit or loss, as appropriate. All financial liabilities are recognised initially at 
fair value and, in the case of payables, net of directly attributable transaction costs.

   Financial Liabilities classified as Amortised Cost:

   All Financial Liabilities other than derivatives are measured at amortised cost. Interest expense that is not 
capitalised as part of costs of assets is included as Finance costs in Profit or Loss.

   Derecognition

   A financial liability is derecognised when the obligation under the liability is discharged / cancelled / expired. 
When an existing financial liability is replaced by another from the same lender on substantially different 
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is 
treated as the de recognition of the original liability and the recognition of a new liability. The difference in the 
respective carrying amounts is recognised in profit or loss.
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 9. Segment Reporting

  The Company identifies segments as operating segments whose operating results are regularly reviewed by the 
Management to make decisions about resources to be allocated to the segment and assess its performance and 
for which discrete financial information is available. The accounting policies adopted for segment reporting are in 
line with the accounting policies of the Company. Segment assets include all operating assets used by the 
business segments and consist of property plant and equipment, intangible assets, debtors and inventories. 
Segment liabilities include the operating liabilities that result from operating activities of the business segment. 
Assets and Liabilities that cannot be allocated between the segments are shown as part of unallocated corporate 
assets and liabilities, respectively. Income / Expenses relating to the enterprise as a whole and not allocable on a 
reasonable basis to business segments are reflected as unallocated corporate income / expenses.

 10. Recent Accounting Pronouncements

  Ministry of Corporate Affairs (‘MCA’) notifies new standards or amendments to the existing standards 
under Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended 
31st March, 2025, MCA has not notified any new standards or amendments to the existing standards applicable to 
the Company.
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(All amount in Rupees Lakhs, unless otherwise stated)

Note 2: Property, Plant & Equipment

Particulars Building Plant & Furniture Equipment Vehicle Total
  Machinery 

Gross Block      

Balance as at 01.04.2023 157.29 9.99 1.24 6.64 5.60 180.76

Additions during the year - 2.06 - 0.18 - 2.24

Disposals during the year - - - - - -

Balance as at 31.03.2024 157.29 12.05 1.24 6.82 5.60 183.00

Balance as at 01.04.2024 157.29 12.05 1.24 6.82 5.60 183.00

Additions during the year - 6.09 - 0.07 - 6.16

Disposals during the year - - - - - -

Balance as at 31.03.2025 157.29 18.14 1.24 6.89 5.60 189.16

Accumulated Depreciation      

Balance as at 01.04.2023 23.07 7.25 1.17 4.91 4.81 41.21

Depreciation charged during the year 3.29 1.33 - 0.78 - 5.40

Disposals during the year - - - - - -

Balance as at 31.03.2024 26.36 8.58 1.17 5.69 4.81 46.61

Balance as at 01.04.2024 26.36 8.58 1.17 5.69 4.81 46.61

Depreciation charged during the year 3.29 2.24 - 0.47 - 6.00

Disposals during the year - - - - - -

Balance as at 31.03.2025 29.65 10.82 1.17 6.16 4.81 52.61

Net Block      

Balance as at 31.03.2024 130.93 3.47 0.07 1.13 0.79 136.38

Balance as at 31.03.2025 127.64 7.32 0.07 0.73 0.79 136.55

Footnote:

Title Deeds in respect of building is based on documents constituting evidence of legal ownership of Company.
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Note 3:  Other Financial Assets (Secured, Considered Good)

Particulars Non Current Current

At Amortised Cost As at As at  As at  As at 
st st st st  31  March, 2025 31  March, 2024 31  March, 2025 31 March, 2024

Deposits against Distribution Rights - - 500.00 -

Security Deposit 3.28 1.03 - -

Bank Deposits with more than 12 months maturity 100.00 - - -

Others    

Interest accrued on Fixed Deposit - - 43.87 62.93

Total 103.28 1.03 543.87 62.93

Note 4:  Non-Current Tax Assets (Net)

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Advance Income Tax-Prior Years (Net of Provisions) - -

Advance Income Tax-Current Year (Net of Provisions) 3.80 52.58

Total 3.80 52.58

Note 5:  Other Assets

Particulars Non Current Current

 As at As at  As at  As at 
st st st st  31  March, 2025 31  March, 2024 31  March, 2025 31 March, 2024

Unsecured-Considered Good    

Advance to Suppliers 101.70 101.10 6.00 6.00

Balance with Government Authorities 80.57 80.57 26.85 24.56

Prepaid Expenses - - 0.14 0.09

Accrued Revenue - - 23.96 30.17

Other Advances - - - 1.79

Unsecured, Considered Doubtful    

Advance to Suppliers - - 0.21 0.21

Less: Provision for Doubtful Advances - - (0.21) (0.21)

Total 182.27 181.67 56.95 62.61

Note 6:  Inventories (at lower of cost & net realizable value)

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Underproduction of Films/Web series/Songs 143.75 139.86

Film Rights/TV Serial Rights/Song Rights 478.81 343.95

Total 622.56 483.81
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Note 7:  Trade Receivables

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Unsecured, Considered Good  

Trade Receivables 140.55 66.47

Credit Impaired - -

Trade Receivables - -

Less: Impairment Provision on Expected Credit Loss Model - - 

Total 140.55 66.47

Footnotes:

(a) Of the above, trade receivables due from related party is Rs. 0.03 Lakhs (Previous Year 65.10 Lakhs) (Refer Note No.29)

(b) The Company has used a practical expedient for computing expected credit loss allowance for trade receivables, taking 
into account historical credit experience and future foreseeable credit loss and accordingly, provisions are made for 
expected credit loss for amounts due from customers where necessary.

Trade Receivables ageing schedule

Particulars Less than  6 months- 1 to 2 2 to 3  More than  Total
 6 months 1 year  years years 3 years 

Undisputed-Considered Good 140.28 - 0.27 - - 140.55

 (66.17) (0.28) (0.02) (-) (-) (66.47)

Undisputed-Considered Significant
Increase in Credit Risk - - - - - -

 (-) (-) (-) (-) (-) (-)

Less: Allowance for Expected Credit Loss - - - - - -

 (-) (-) (-) (-) (-) (-)

Total 140.28 - 0.27 - - 140.55

 (66.17) (0.28) (0.02) - - (66.47)

Previous Year's figures in Bracket.

Note 8:  Cash and Cash Equivalents (As per cash flow statement)

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Balances with Banks (of the nature of cash and cash equivalents)  

-In Current Account 22.28 80.37

Cash on Hand — 0.07

Total 22.28 80.44

Note 9:  Bank Balances other than Cash and Cash Equivalents

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Bank Deposit with 3-12 months-Maturity 1125.00 1675.00

Total 1125.00 1675.00
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Note 10 : Equity Share Capital

Particulars Number Amount

 As at As at  As at  As at 
 31st March, 2025 31st March, 2024 31st March, 2025 31st March, 2024

Authorised Share Capital Equity Share Capital 30,00,00,000 30,00,00,000 3000.00 3000.00

Issued, Subscribed and Fully Paid-Up Equity Share Capital 5,25,00,000 5,25,00,000 525.00 525.00

Equity Shares of Re.1/- each 

Notes:

1. 5,16,00,000 equity shares of Re. 1/- each fully paid issued by way of Bonus Shares by utilisation of Securities 
Premium and Reserves.

2. 1,29,00,000 equity shares of Rs. 4/- each were subdivided into 5,16,00,000 equity shares of Re. 1/- each pursuant to 
the special resolution passed at the AGM held on 29th September, 2009.

3. 28,49,530 equity shares issued on conversion of Optionally Fully Convertible Warrants.

4. 2,58,00,000 equity shares of Re. 1/- each were bought back at price of Rs. 3.00/- per share and extinguished on
29th July, 2016.

5. 1,73,81,700 equity shares of Re. 1/- each were bought back at price of Rs. 3.00/- per share and extinguished on 
08th November, 2017.

6. 75,18,300 equity shares of Re. 1/- each were bought back at price of Rs. 4.50/- per share and extinguished on 
11th March, 2019.

 (a) Terms of Equity Shares

  The Company has only one class of equity shares of Re.1/- each with same rights, preference and restrictions 
attached to it. In the event of liquidation equity shareholders shall get the surplus amount available after payment 
of preferential amounts.

 (b) Reconciliation of the shares outstanding at the beginning and at the end of the year

Particulars As at 31st March, 2025 As at 31st March 2024
 No. of Shares No. of Shares

Balance at the beginning of the year 5,25,00,000 5,25,00,000

Issued During the year - -

Balance at end of the year 5,25,00,000 5,25,00,000

 (c) Disclosure of Shareholding of Promoters

 Promoter Name No. of Shares % of total shares % change during the year

 As on  As on  As on   As on  
 31/03/2025 31/03/24 31/03/2025 31/03/24 31/03/2025 31/03/2024

1. Gordhan P. Tanwani 2,66,00,000 2,66,00,000 50.67 50.67 - -

2. Rahul G. Tanwani  1,26,00,000 1,26,00,000 24.00 24.00 - -

3. Pravin J. Karia 8,000 8,000 0.01 0.01 - -

 Total 3,92,08,000 3,92,08,000 74.68 74.68 - -
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 (d) Details of Shareholders holding more than 5% shares in the Company

Sr. No. Particulars % Shares

 As at As at  As at  As at 
 31st March, 2025 31st March, 2024 31st March, 2025 31st March, 2024

1. Gordhan P. Tanwani 50.67 50.67 2,66,00,000 2,66,00,000

2. Rahul G. Tanwani 24.00 24.00 1,26,00,000 1,26,00,000

 (e) Shares held by holding company or ultimate holding company or by subsidiaries or associate of holding 
company or the ultimate holding company in aggregate.

Name of the holding company or ultimate holding company or by subsidiaries or  Class of Shares No. of Shares
company or the ultimate holding company

The Company is not a subsidiary of any other Company.

 (f) Shares reserved for issue under options and contracts/commitments for the sale of shares/ 
disinvestment, including the terms and amounts:

Particulars Class of Shares No. of Shares Terms & Amount

For issue under options
NOT APPLICABLE

Contracts/commitment for sale of shares/disinvestment  

 (g) For the period of 5 years immediately preceding the date of this balance sheet

Aggregate number and class of shares allotted as fully paid up pursuant to contract(s) without payment being received in cash Nil

Aggregate number and class of shares allotted as fully paid up by way of bonus shares Nil

Aggregate number and class of shares bought back Nil

 (h) terms of Securities convertible into equity/preference shares 

Type of Security Date of conversion

*The Company has not issued any convertible security

*in descending order starting from the farthest date

 ( i ) Calls unpaid

Particulars Class of Shares No. of Shares Amount

By Directors & Officers N.A. N.A. N.A.

By Others N.A. N.A. N.A.

 (j) Forfeited Shares

Particulars Class of Shares No. of Shares Amount

NIL
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Particulars Nature & Purpose

Capital Redemption Reserve Amount equal to nominal value of the shares purchased by the Company out of its Free 
Reserves and Securities Premium. It is utilised in accordance with provisions of Section 69 
of the Companies Act, 2013.

General Reserve Amount transferred from retained earnings for appropriation purpose. It is a free reserve.

Retained Earnings Accumulated balance of Total Comprehensive Income earned during the respective years.

Remeasurements of Defined Benefit Plans Gains / (Losses) arising on Remeasurement of Defined Benefit Plans are recognised in the 
Other Comprehensive Income as per IND As-19 and shall not be reclassified to the 
Statement of Profit or Loss in the subsequent years.

 (k) the amount of dividends proposed to be distributed for the year ended March 31, 2025: 

Particulars Total Amount Per Share Dividend

To equity shareholders N.A. N.A.

To preference shareholders N.A. N.A.

 (l) Arrears of Fixed Cumulative dividends on Preference shares

Year for which dividend is in arrears Amount

NIL
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(All amount in Rupees Lakhs, unless otherwise stated)

Note 11: Other Equity

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Capital Redemption Reserves  

Opening Balance 507.00 507.00

Add: Additions during year — —

Balance as at your end 507.00 507.00

General Reserves  

Opening Balance 110.00 110.00

Add/(Less): Additions/(Deductions) during year — —

Balance as at your end 110.00 110.00

Retained Earnings  

Opening Balance 1394.35 1196.93

Add: Additions during year 143.84 197.42

Balance as at your end 1538.19 1394.35

Remeasurements of Defined Benefit Plans  

Opening Balance (0.55) (1.39)

Add/(Less): Additions/(Deductions) during year (3.82) 0.84

Balance as at year end (4.37) (0.55)

TOTAL OTHER EQUITY 2150.82 2010.80
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Note 12:  Other Financial Liabilities (at Amortized Cost)

Particulars Non Current Current

 As at As at  As at  As at 
st st st st  31  March, 2025 31  March, 2024 31  March, 2025 31 March, 2024

Security Deposit - - - -

Liability for Expenses - - 127.48 156.16

Deferred Rent Income - - - -

Total - - 127.48 156.16

Note 13:  Provisions

Particulars Non Current Current

 As at As at  As at  As at 
st st st st  31  March, 2025 31  March, 2024 31  March, 2025 31 March, 2024

Employee Benefit Obligation    

Provision for Gratuity (Refer Note 34) 4.45 2.96 20.48 18.32

Total 4.45 2.96 20.48 18.32

Movement of provision for employee benefits:

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Opening balance  21.28 21.29

Add: Addition during the year  6.44 1.22

Less: Utilization during the year  2.79 1.23

Closing balance 24.93 21.28

Note 14:  Deferred Tax Liabilities (Net)

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Deferred Tax Liabilities (Net) 16.16 16.72

Total 16.16 16.72

stDeferred Tax Asset/(Liabilities) as at 31  March 2025

Particulars Opening  Recognised in  Recognised Others Closing 
 Balance Profit & Loss  in OCI   Balance

Relating to:     

Property Plant Equipment 22.12 0.36 - - 2.48

Employee Benefit Expenses (5.36) 0.37 (1.29) - (6.28)

Others (0.04) - - - (0.04)

Closing Balance 16.72 0.73 (1.29) - 16.16
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stDeferred Tax Asset/(Liabilities) as at 31  March 2024

Particulars Opening  Recognised in  Recognised Others Closing 
 Balance Profit & Loss  in OCI   Balance

Relating to:     

Property Plant Equipment 23.73 (1.61) - - 22.12

Employee Benefit Expenses (5.92) 0.28 0.28 - (5.36)

Others (0.23) 0.19 - - (0.04)

Closing Balance 17.58 (1.14) 0.28 - 16.72

Particulars As at As at
st st 31 March, 2025 31  March, 2024

Total Outstanding dues of Micro and Small Enterprises - -

Total Outstanding dues of Creditors other than Micro and Small Enterprises 91.26 53.98

Total 91.26 53.98

Note 15: Trade Payables

Of the Above:

(a) Acceptances – Nil (Previous Year Nil)

(b) Payable to related party Rs.85.21 Lakhs (Previous Year Rs. Nil) (Refer Note No.32)

Trade Payables ageing schedule

Particulars Less than  6 months- 1 to 2 2 to 3  More than  Total
 6 months 1 year  years years 3 years 

Dues to Micro, Small & Medium enterprises (MSME) - - -  - -

 (-) (-) (-) (-) (-) (-)

Others 85.83 0.10 - 5.33 - 91.26

 (43.83) (10.15) - - - (53.98)

Disputed dues MSME - - - - - -

 (-) (-) (-) (-) (-) (-)

Disputed dues Others - - - - - -

 (-) (-) (-) (-) (-) (-)

Total 85.83 0.10 - 5.33 - 91.26

 (43.83) (10.15) - - - (53.98)

Previous Year's figures in Bracket.

Particulars Current

 As at As at
st st 31 March, 2025 31  March, 2024

Statutory Dues 1.46 18.98

Total 1.46 18.98

Note 16:  Other Current Liabilities

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Sale of Services  

Revenue from Contract with Customers  

-Income from Post Production activity 4.86 6.67

-Income from Sale/Royalty/Commission on Rights * 554.02 1139.51

Total 558.88 1146.18

Note 17:  Revenue from Operations
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Particulars Year Ended Year Ended
st st 31  March, 2025 31  March, 2024

Income from Sale / Royalty / Commission on Rights

-Domestic 552.51 1112.27

-Export 1.51 27.24

Total 554.02 1139.51

Footnote:

Reconciliation of revenue recognised with the contracted price is as follows:

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Contract Prices 558.88 1146.18

Reduction towards variable consideration components NIL NIL

Recognised revenue 558.88 1146.18

Sale of Services Year Ended Year Ended
st st * Income from Sale / Royalty / Commission on Rights 31 March, 2025 31  March, 2024

Income from Video 322.37 221.99

Income from Audit 47.03 12.42

Sale of License/IPR  184.50 905.00

Royalty Income 0.12 0.10

Total 554.02 1139.51

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Interest Income  

On Bank Deposits 117.22 97.39

On Income Tax Refund 2.24 -

Rent Income - 4.25

Cessation of Liability 4.26 -

Miscellaneous Income 5.93 0.01

Total 129.65 101.65

Note 18:  Other Income

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Writer Fees - 4.50

Writing Story, Screenplay, Dialogues Fees - 37.25

Production Expenses - 81.89

Cost of production of films/web series - 123.64

Note 19:  Cost of production of Films/Web Series

Note 20:  Purchase of Stock-in-trade

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Purchases during the year 517.51 375.00

Digital License - 199.84

Revenue sharing cost - 26.96

Total 517.51 601.80
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Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Opening Stock  

Owned Films/Song Rights 17.61 222.22

Trading Film Rights 326.34 126.50

Underproduction Film/Web Series/Songs 139.86 197.63

Total 483.81 546.35

Less: Closing Stock  

Owned Films/Song Rights 17.32 17.61

Trading Film Rights 461.49 326.34

Underproduction Film/Web Series/Songs 143.75 139.86

Total 622.56 483.81

Changes in Inventories (138.75) 62.54

Note 21:  Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Salaries and Wages 43.51 40.12

Contribution to Provident, Gratuity and Other Funds 1.83 3.04

Staff Welfare Expenses 0.47 0.18

Total 45.81 43.34

Note 22:  Employee Benefits Expense

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Other Interest - -

Foreign Exchange - -

Other Charges - -

Total - -

Note 23:  Finance Cost

Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Depreciation on Property, Plant and Equipment 6.00 5.40

Total 6.00 5.40

Note 24:  Depreciation & Amortisation Expenses
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Particulars Year Ended Year Ended
st st 31 March, 2025 31  March, 2024

Bank Charges 0.13 0.07

Foreign Exchange Loss 0.60 0.08

Electricity Expenses 1.24 3.27

Professional & Technical Fees 12.43 17.67

Studio Expenses 0.80 0.45

Negative Cleaning Expenses - 0.45

Repairs & Maintenance  

  Building 2.95 7.21

  Others 0.36 1.40

Communication Expenses 0.43 0.66

Insurance Charges 0.12 0.27

Office Expenses 0.15 0.31

Postage & Telegram Expenses 0.02 0.23

Printing & Stationary 0.55 0.93

Rates & Taxes 2.01 0.83

Municipal Taxes 5.13 5.13

Travelling & Conveyance Expenses 0.16 0.51

Auditor’s Remuneration:  

  Statutory Audit Fees 1.25 0.80

  Tax Audit Fees - 0.25

  Other Fees 0.25 0.25

Directors Sitting Fees 15.20 5.50

Legal, profession & Consultancy Charges 6.25 7.32

Registrar & Transfer Agent Fee 3.08 2.20

Listing Fee 3.25 3.25

Trademark Registration Fees - 0.43

AGM Expenses 0.53 0.61

Advertisement Expenses - 1.15

Commission Expenses - -

Doubtful advances Written Off - 25.00

Business Promotion/Marketing Expenses 4.64 43.96

Other Selling Expenses 1.31 2.50

Bad Debts written off 0.02 0.59

Provision for doubtful debts - (0.59)

Other Expenses 1.03 6.10

Total 63.89 138.79

Note 25:  Other Expenses

st stParticulars 31 March, 2025 31  March, 2024

Profit after tax for the year 143.84 197.42

Nominal value of equity shares (Rs. Per share) 1.00 1.00

Weighted Average number of equity shares outstanding at the end of the year 5,25,00,000 5,25,00,000

EPS-Basic and Diluted (Rs. Per Share) 0.274 0.376                                      

Note 26: Earning Per Share

The following reflects the profit and share data used in the basic and diluted EPS Computations:
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st stParticulars 31 March, 2025 31  March, 2024

Profit before tax from continuing operations 194.07 272.32

Income tax expenses calculated at 25.17% (31 March, 2024 at 25.17%) 
(Company’s domestic tax rate) 48.85 68.54

Effect of expenses that is deductible from taxation (2.57) (2.96)

Effect of expenses not deductible for tax computation 3.51 2.00

Effect of income taxable under other head of income as per Income Tax - 0.72

Changes in recognised deductible temporary differences 0.72 (1.15)

Tax for prior period (0.28) 7.75

Total tax expenses 50.23 74.90

Effective Tax Rate (%) 25.88 27.51

Note:

Section 115BAA of the Income tax Act, 1961 as amended by the Finance Act 2020 has allowed an option to the domestic 
companies to switch to a lower tax rate structure of 22% (25.17% including surcharge and cess) from the earlier 25% (27.82% 
including surcharge and cess) on certain conditions. The Company has elected to switch to the new lower tax rate structure 
with effect from the financial year 2023-24.

Note 27: The Income Tax Expenses For The Year Can Be Reconciled To The Accounting Profit As Follows:

28. Contingent Liability

 A. Maharashtra Value Added Tax:

  Demand of Rs.2,853/- (including interest of Rs. 1,853/-) towards MVAT for the year 2013-14 raised by the Dy. 
Commissioner of Sales Tax, Mumbai on account of disallowance of input tax credit of Rs. 23,21,351/-. As per VAT 
return for the year 2013-14 filed by the Company there was a refund of Rs. 23,22,304/-, however due to 
disallowance of input tax credit of Rs. 23,21,351/- by the Dy. Commissioner of Sales Tax an amount of Rs. 1,000/- 
is determined as payable and with interest of Rs. 1853/- the total demand is of Rs. 2,853/-. The appeal filed by the 
Company before the Commissioner of Sales Tax, Mumbai against the said order of Dy. Commissioner of Sales Tax 
has been rejected by the Commissioner. The Company has now filed an appeal before the Sales Tax Appellate 
Tribunal and the Company is confident that the demand of Rs. 2,853/- will be withdrawn and there will be no liability 
towards the same. Further, the Company is confident of receiving refund against input tax credit of Rs. 23,21,351/- 
with interest thereon. In the mean time the Company has paid full amount of Rs. 2,853/- to the Sales Tax 
Department.

 B. Service Tax

  The Company had received show cause cum demand notice in respect of FY 2011-12 to 2014-15 for an amount of 
Rs. 7,64,70,058/- plus appropriate interest and penalty from Dy. Commissioner of Service Tax, Mumbai VI. The 
Company had replied to the said show cause cum demand notice and contested the said demand before the 
Commissioner of Service Tax, Mumbai VI. The Commissioner of Service Tax Mumbai VI has confirmed the said 
demand vide his order dated 28/02/2018 issued on 14/03/2018 and the Company has filed an appeal before 
CESTAT, Mumbai against the said order of the Commissioner of Service Tax and is confident that the said demand 
will be withdrawn as such the Company does not expect any liability on this account. The Company has deposited 
an amount of Rs. 57,35,255/- with the Service Tax Department at the time of filing the appeal before CESTAT.

  Note: Considering the nature of disputes and dependency on decisions pending with various forums, it is not 
practicable for the Company to estimate the timing of cash outflows at this stage with respect to the above 
contingent liabilities.
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Particulars 2024-25 2023-24

Sitting Fees 15.20 5.50

Particulars 2024-25 2023-24

Earning in Foreign Currency 1.51 27.24

Expenditure in Foreign Currency  

-Purchase of Music Album Nil Nil

30. Earnings and Expenditure in Foreign Currency 

stNotes to Financial Statement for the Year Ended 31  March, 2025

(All amount in Rupees Lakhs, unless otherwise stated)

31. In the opinion of the Board and to the best of their knowledge and belief, the value on realization of the Current Assets, 
Loans & Advances in the ordinary course of the business will not be less than the value stated in the Balance Sheet and 
provision for all known liabilities are adequate and not in excess of the amount reasonably required to be provided.

32. Related Party Disclosure as per IND AS 24

A. List of Related Parties

(a) Key Mangement Personnel (KMP)

(i) Mr. Gordhan P. Tanwani Chairman & Managing Director (Upto 31st October, 2024)

(ii) Mr. Nikhil G. Tanwani  Whole Time Director (Upto 31st October, 2024)
  Chairman & Managing Director (w.e.f. 1st November, 2024)

(iii) Mrs. Malavika A. Acharya Non-Executive Non-Independent Director

(iv) Mr. Hasmukh Shah Non-Executive Independent Director(w.e.f. 1st April, 2024)

(v) Mr. Shekhar Mennon Non-Executive Independent Director(w.e.f. 1st April, 2024)

(vi) Mr. Hemraj Chheda Non-Executive Independent Director(w.e.f. 1st April, 2024)

(vii) Mr. Santosh A Shah Non-Executive Independent Director (up to 31stMarch, 2024)

(viii) Mr. Sanjiv L Hinduja Non-Executive Independent Director (up to 31stMarch, 2024)

(ix) Mr. Ajay D. Acharya Chief Financial Officer

(x) Mr. Naishadh H. Mankad Company Secretary

B. Relatives of Key Management Personnel

(i) Mrs. Jyoti G. Tanwani Wife of Mr. Gordhan P. Tanwani &Mother of Mr. Nikhil G. Tanwani

(ii) Mr. Rahul G. Tanwani Son of Mr. Gordhan P. Tanwani &Brother of Mr. Nikhil G. Tanwani

(iii) Mr. Raju P. Tanwani Brother of Mr. Gordhan P. Tanwani

C. Other Related Parties (Companies/ Enterprises in which director or their relatives have significant influence)

(i) Bhagwati Media Private Limited (ii) Graceland New Media LLP 

(iii) Bhagwati Holdings Private Limited (iv) M/s Baba Developers

(v) M/s. Om Enterprises (vi) M/s. Baba Digital LLP

(vii) M/s. Larry’s Impex LLP (viii) M/s. Baba Films

(ix) M/s. G.R.Pet Preform (x) M/s Threads & Homes

(xi) M/s. Nikhil Plast (xii) M/s. Super Plast

(xiii) M/s. Timegold Developers LLP  

29. Remuneration to Directors. 

 Remuneration paid during the year ended 31st March, 2025 to Chairman & Managing Director Rs. 2.50 Lakhs (P.Y.- Nil). 
Remuneration paid to Whole Time Director during the year ended 31st March, 2025 Rs. 3.50 Lakhs (P.Y. – Rs. 6.00 
Lakhs)

 Sitting Fees paid to Non- Executive/ Independent Directors –
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A.     Details of transaction during the period with related parties

Nature of Transaction KMP Other Related Total
  Parties

Remuneration paid   

 (a)(ii) 6.00  6.00

  (6.00)  (6.00)

 (a)(ix) 17.10  17.10

  (14.40)  (14.40)

 (a)(x) 11.48  11.48

  (9.90)  (9.90)

Sitting Fee   

 (a)(iii) 3.20  3.20

  (1.70)  (1.70)

 (a) (iv) 4.00  4.00

  (N.A.)  (N.A.)

 (a) (v) 4.00  4.00

  (N.A.)  (N.A.)

 (a) (vi) 4.00  4.00

  (N.A.)  (N.A.)

 (a) (vii) (N.A.)  (N.A.)

  1.90  1.90

 (a) (viii) (N.A.)  (N.A.)

  1.90  1.90

Rent Income   

 (c) (vii)  (N.A.) (N.A.)

   4.25 4.25

Purchase-TV Serial Rights   

 (c)(ii)  214.00 214.00

   (375.00) (375.00)

Share of Advertising Income-IPR   

 (c)(ii)  35.72 35.72

   (38.29) (38.29)

Share of Advertising Expense-IPR    

 (c)(i)  3.25 3.25

   (Nil) (Nil)

 (c)(viii)  117.22 117.22

   (15.22) (15.22)

Sale of Audio Rights – Income   

 (c) (ii)  N.A. N.A.

   (500.00) (500.00)

Share of Revenue – Income(You Tube& Doordarshan)   

 (c)(ii)  50.14 50.14

   (Nil) (Nil)

Deposit Paid   

 (c)(ii)  500.00 500.00

   (Nil) (Nil)

Above amounts are excluding GST wherever applicable.
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Closing Balances

Nature of Transaction KMP Other Related Total
  Parties

Trade Payables   

 (c) (ii)  84.80 84.80

   (Nil) (Nil)

 (c) (viii)  0.41 0.41

   (Nil) (Nil)

Other Financial Liabilities (Current)   

 (a)(ii) 0.35  0.35 

  (0.35)  (0.35)

 (a)(vii) 1.27  1.27

  (1.04)  (1.04)

 (a)(viii) 0.88  0.88

  (0.73)  (0.73)

Other Financial Assets (Current)   

 (c)(ii)  500.00 500.00
   (Nil) (Nil)

Trade Receivables   

 (c)(ii)  0.03 0.03

   (65.10) (65.10)

Footnotes:

 1. The transactions with related parties are made on terms equivalent to those that prevail in arm’s length 
transactions. There have been no guarantees provided or received for any related party receivables or payables. 
For the year ended 31st March 2025, the Company has not recorded any impairment of receivables relating to 
amounts owed by related parties (31st March 2024: Rs. Nil). This assessment is undertaken in each financial year 
through examining the financial position of the related party and the market in which the related party operates.

 2. Figures in brackets are as at 31st March, 2024.

33. Disclosure required by the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; and section 186(4) of the Companies Act, 2013:

 a) Amount of Loans and advances in the nature of loans outstanding from subsidiaries Rs. Nil

  (Previous Year Rs. Nil)

 b) Investment by Loanee in the shares of the Company- Not applicable (Previous Year Not  applicable)

34. Disclosures as per IND AS-19 Employee Benefits

 (a) Defined Contribution Plan

  The contributions to the Provident Fund of certain employees are made to a Government administered Provident 
Fund and there are no further obligations beyond making such contribution. The Company recognized Rs. 0.51 
Lakhs for year ended 31st March, 2025. (Rs. 0.70 Lakhs for 31st March, 2024) contributions in the Statement of 
Profit and Loss. The contributions payable to these plans by the Company are at rates specified in the rules of the 
schemes.

 (b) Defined Benefit Plans

  The Company provides for gratuity payable to qualifying employees as per the Payment of Gratuity Act, 1972. The 
benefit vests upon completion of five years of continuous service and once vested it is payable to employees on 
retirement or on termination of employment. In case of death while in service, the gratuity is payable irrespective of 
vesting. The liability towards Gratuity is not funded.
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  During the year, the Company has recognised the following amounts in the statement of profit and loss:
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st stParticulars As at 31 March, 2025 As at 31  March, 2024

Employer’s contribution to provident fund [refer footnote (i)] 0.51 0.70

Footnote:

( i) Included in “Contribution to provident, gratuity and other funds (Note 22)

 The Valuation results for the defined benefit gratuity plan as at 31-03-2025 are produced in the tables 
below:

 Amount recognized in respect of gratuity cost (defined benefit plan) is as follows:

st stParticulars As at 31 March, 2025 As at 31  March, 2024

a) Gratuity  

Changes in present value of defined benefit obligations  

Opening of defined benefit liability/ (asset) 21.28 21.29

Current service cost 0.45 1.31

Past service cost — —

Interest cost 0.87 1.04

Benefits paid (2.79) (1.23)

Re-measurement (gain) / loss (through OCI) 5.11 (1.13)

Net liability 24.92 21.28

Amounts in balance sheet  

Liability 24.92 21.28

Assets — —

Net liability 24.92 21.28

Expenses to be recognised in the statement of profit & loss  

Current service cost 0.45 1.31

Interest on defined benefit obligation 0.87 1.04

Expected return on plan assets — —

Net actuarial losses/(gains) recognised in year — —

Total, included in “Employee benefit expense” 1.32 2.35

Actual return on plan assets  -

Remeasurement of the net defined benefit liability/(asset):  

Remeasurements- due to financial assumptions 0.49 0.15

Remeasurements- due to experience adjustments 4.63 (1.28)

Total remeasurement in other comprehensive income 5.12 (1.13)

Principal actuarial assumptions (expressed as weighted averages)  

Discount rate (p.a.) 6.65% 7.20%

Expected rate of return on assets (p.a.) N.A. N.A.

Salary escalation rate (p.a.) 8.00% 8.00%

Liability for employee benefits has been determined by an actuary, 
appointed for the purpose, in conformity with the principles set out in 
the IND AS 19 the details of which are as follows:  
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Historical Information

Particulars   As at  As at  As at  As at  As at 
 31/03/2025  31/03/2024   31/03/2023 31/03/2022  31/03/2021

 Present value of defined benefit obligation  24.92 21.28 21.29 18.14 17.00

 Fair value of plan assets  NIL  NIL  NIL  NIL  NIL

 Liability recognised  24.92 21.28  21.29 18.14 17.00

Maturity profile of defined benefit obligation:

st stParticulars As at 31 March, 2025 As at 31  March, 2024

Within 1 year 20.48 18.32

1-2 years — —

2-3 years — —

3-4 years — —

4-5 years — —

5-10 years — —

More than 10 years 19.64 14.74

Total 40.12 33.06

Demographic assumptions:  

Retirement Age:

The employees of the Company are assumed to retire at the age of 65 years.

Sensitivity Analysis

st stParticulars As at 31 March, 2025 As at 31  March, 2024

 Discount  Salary Esclation Discount  Salary Esclation
 Rate Rate Rate Rate

 Defined benefit obligation (DBO) on increase in 50 bps  24.48 25.42 20.98 21.61

 Impact of increase in 50 bps on DBO (%) (1.79) 1.97 (1.61) 1.78

 Defined benefit obligation (DBO) on decrease in 50 bps  25.43 24.49 21.61 20.98

 Impact of decrease in 50 bps on DBO (%) 2.01 (1.78) 1.80 (1.61)

35.  Leases

 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.

 Company as a Lessee

 The Company does not have any contract where the Company is a lessee of any asset.

 Company as a Lessor

 As on the date of these financial statements, the Company does not have any contract where the Company is a Lessor.
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36. Financial Instruments and Risk Factors

 (A) Fair Value Measurement

  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 in the principal or, in its absence, in the most advantageous 
market to which the Company has access at that date. The fair value of a liability reflects its non-performance risk. 
The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction price 
i.e. fair value of the consideration given or received.

  Accounting classification and fair values

  Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value 
hierarchy, are presented below. It does not include the fair value information for financial assets and financial 
liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Particulars Carrying Amount Fair Value

 FVPTL FVOCI Amortized Cost Total Significant 
     unobservable 
     inputs (Level 3)

Financial Assets     

Investments - - - - -

 (-) (-) (-) (-) (-)

Trade Receivables - - 140.55 140.55 140.55

 (-) (-) (66.47)     (66.47)     (66.47)    

Cash & Cash Equivalent - - 22.28 22.28 22.28

 (-) (-) (80.44)   (80.44)   (80.44)  

Bank Balances other than above - - 1125.00 1125.00 1125.00

 (-) (-) (1675.00) (1675.00) (1675.00)

Other Financial Assets - - 647.15 647.15 647.15

 (-) (-) (63.96) (63.96) (63.96)

Financial Liabilities          

Other Financial Liabilities - - 127.48 127.48 127.48

 (-) (-) (156.16) (156.16) (156.16)

Trade Payable - - 91.26 91.26 91.26

 (-) (-) (53.98) (53.98) (53.98)

Note: Previous Year figures are given in brackets.

The carrying value of trade receivables, cash and cash equivalents, other bank balances, current loans, trade payables and 
other financial assets and liabilities are considered to be the same as their fair values due to their short-term nature. The fair 
value of non-current financial assets is not materially different than its carrying value.

The fair value of financial instruments as referred to in note above have been classified into three categories depending on the 
inputs used in valuation technique. The hierarchy gives highest priority to quoted prices in active market for identical assets or 
liabilities (Level 1 measurement) and lowest priority to unobservable inputs (Level 3 measurement). The categories used are 
as follows:

Level - 1: Hierarchy includes financial instruments measured using quoted price. Mutual funds are valued at the closing NAV.

Level - 2: The fair value of financial instruments that are not traded in an active market is determined using valuation technique 
which maximize the use of observable market data and rely as little as possible on entity – specific estimates. If all significant 
inputs required to fair value an instrument are observable, the instrument is included in Level – 2.

Level - 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level – 3.
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(B) Financial Risk Management

 The Company’s business activities expose it to various risks viz: market risk, credit risk, liquidity risk. The Board of 
Directors of the Company has approved a risk management policy to address and mitigate the risks associated with the 
business of the Company. The Board of Directors of the Company regularly monitors and reviews the risks and takes 
actions to respond to and mitigate the risks. 

 Various sources of risks and their management in the financial statements is given below:

 Credit Risks

 Credit risk arises on account of credit exposure to customers, loans given to parties, security deposits given, deposits 
with banks and financial institution. The credit risk is assessed and managed on an ongoing basis. The Company uses its 
internal market intelligence while dealing with the customers and parties to whom loans are given. The Company 
manages the credit risk based on internal rating system. The Company has dealings only with nationalized and high 
rated private banks and financial institutions for its banking transactions and placement of deposits. 

 Default of a financial asset occurs when the counterparty fails to make contractual payment within 365 days of due date of 
payment. This definition of default is determined by considering the business environment in which the entity operates, 
ongoing business relationship with the counterpart and other macro – economic factors.

 Liquidity Risk Management

 Liquidity risk management involves management of the Company’s short-, medium- and long-term fund requirement 
efficiently by maintaining sufficient cash and cash equivalent and availability of funding through adequate amount of 
committed credit facilities to meet the obligations when due. The management of the Company manages the liquidity risk 
by maintaining adequate surplus cash in short term deposits. The management regularly monitors the forecast of 
liquidity position and cash and cash equivalents on the basis of expected cash flows.

 The table below provides the details regarding the remaining contractual maturities of financial liabilities at the reporting 
date:

Particulars < 1 Year 1-5 Years >5 Years Total

Trade Payables 85.93 5.33 - 91.26

 (53.98) (-) (-) (53.98)

Other Financial Liability 127.48 - - 127.48

 (156.16) (-)  (156.16)

Market Risk

Market risk can arise on account of fluctuation in future market prices which will impact the fair value or future cash flows of 
financial instruments. The fluctuation in market price can be in the form of Currency Risk, Interest Rate Risk or other price risk 
such as Equity Price Risk. The Company does not have any equity price risk as it does not have any material investment in 
equity shares nor does the Company trade in any investment. The Company manages Interest Rate Risk on its loan 
exposures by controlling the exposure within acceptable parameters and at the same time getting optimum returns on its 
surplus funds.

Foreign Currency Risk

The fluctuation in foreign currency exchange rates may have potential impact on the income statement and equity, where 
transaction references more than one currency or where assets/liabilities are denominated in currency other than functional 
currency of the entity. Considering the countries and economic development in which Company operates, its operations are 
subject to risks arising from fluctuations in exchange rate in those countries. The Company primarily is working in the local 
environment hence it is not exposed to major foreign currency risks. 
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37. Capital Management

 The objectives of capital management are:

 • Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders 
and benefits for the other stakeholders and

 • Maintain an optimal capital structure to reduce the cost of capital.

 The Company does not have any exposure towards debt. In order to maintain or adjust the capital structure, the 
Company may adjust the amount of dividend paid to shareholders, return capital to shareholders, issue new shares or 
sell assets to reduce debt.

38. Segment Information

 The Company’s Managing Director is the Chief Operating Decision Maker (CODM). Based on his examination of 
Company’s performance from a product and geographical perspective he has identified following three business 
segments of the Company:

 (a) Trading IPR of Film Rights

 (b) Production & Distribution of Films & TV Serials

 (c) Digital Media Content 

 The CODM uses a measure of profit & loss before tax to assess the performance of the operating segments. He also 
reviews the information about the segment revenue and assets on quarterly basis.

Paticulars Trading in IPR  Production & Digital Media Content Total
 of Films Distribution of    
  Films & TV Serials   

st st st st As at 31  March As at 31  March As at 31  March As at 31  March

Gross Revenue (including operating and 
other revenue)        

External Revenue 184.54 405.09   374.34 734.41 558.88 1139.50

Intersegment Revenue        

Total Gross Revenue 184.54 405.09   374.34 734.41 558.88 1139.50

Segment Result        

Segment Profit /(Loss) 24.89 27.44 — (61.91) 44.81 282.16 69.70 247.69

Less: Interest Expense       — —

Add: Interest/Other Income       124.37 24.63

Profit Before Taxation       194.07 272.32

Tax Expenses       (50.23) (74.90)

Profit for the Year       143.84 197.42

Other Information        

Segment Assets 354.55 206.91 126.19 120.59 363.92 409.35 844.66 736.85

Unallocable Assets       2092.45 2066.07

Total Assets       2937.11 2802.92

Segment Liabilities 140.80 - — — 79.40 218.14 220.20 218.14

Unallocable Liabilities       41.09 48.98

Total Liabilities       261.29 267.12

Capital Expenditure       6.16 2.25

Depreciation- Allocable Assets  2.11  —  — 2.71 2.11

Depreciation- Unallocable Assets       3.29 3.29

 2025 2024 2025 2024 2025 2024 2025 2024
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All non-current assets of the Company are located in India.

Information of major customers

During the year there were three customers (P.Y.-Three Customers) with whom the company has earned turnover of more 
than 10% of its revenue aggregating to Rs.454.79 Lakhs (P.Y. Rs. 1024.06 Lakhs).

39. Additional regulatory information as required under Schedule III to the Companies Act, 2013

 • The Company has not received any disclosure from vendors regarding their status under the Micro, Small and 
Medium Enterprises Development Act, 2006 and hence disclosures relating to amount unpaid as at year end 
together with interest paid or payable under this act are not stated in these financials.

 • The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post- 
employment benefits received Presidential assent In September 2020. The Code has been published In the 
Gazette of India. However, the date on which the Code will come into effect has not been notified. The Company 
will assess the impact of the Code when it comes into effect and will record any related Impact In the period the 
Code becomes effective.

 • As per the MCA notification dated August 05, 2022, the Central Government has notified the Companies 
(Accounts) Fourth Amendment Rules, 2022. As per the amended rules, the Companies are required to maintain 
back-up of the books of account and other relevant books and papers in electronic mode that should be accessible 
in India at all the time. Also, the Companies are required to create backup of accounts on servers physically located 
in India on a daily basis.

 • The books of account along with other relevant records and papers of the Company are maintained in electronic 
mode. These are readily accessible in India at all times and a backup is maintained on server physically located in 
India for back-up of books of account and other relevant books and papers, on a daily basis, pursuant to the 
amendment.

 •      Ratios 

st stCountry As at 31 March, 2025 As at 31  March, 2024

Hongkong — 26.54

United Kingdom 1.51 0.70

USA (Amount in Rs. 12.79) — —

India 557.37 1118.94

Total 558.88 1146.18

 Geographical Revenue is allocated based on location of customer

st sParticulars Numerator Denominator 31  March 31 t March   Variance Reasons change in 
   2025 2024  ratio by 25%

Current ratio Current Assets Current Liability 10.43 9.83 6.10% No significant change

Debt- equity ratio Total Debt Shareholders’ Equity Not applicable   Not applicable 
   as the Company  as the Company  
   does not have   does not have  
   any debt any debt.      

Debt service coverage ratio Earnings  Debt service Not applicable  Not applicable 
 available   as the Company  as the Company 
 for debt service  does not have  does not have 
   any debt. any debt.      

Return on equity ratio Net Profit after  Average  6.91% 8.10% (14.66%) No significant change
 taxes Shareholders’ Equity 

Inventory Turnover Ratio Cost of goods  average inventory 1.01 2.23 (54.70%) Impact of decrease in
 sold or sale      revenue, increase in 

under production songs 
and increase in 
inventory of songs.
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st sParticulars Numerator Denominator 31  March 31 t March   Variance Reasons change in 
   2025 2024  ratio by 25%

Trade receivable turnover  Revenue Average Trade  5.40           24.49  (77.95%) Impact of decrease in 
ratio  Receivable    revenue. 

Trade payable turnover  Purchases of  Average Trade  7.13 20.59  (70.60%) Impact of bunched  
ratio  services and  payables    purchase in last quarter.
 other expenses 

Net capital turnover ratio Revenue Working Capital 0.25              0.52 (52.66%) Impact of decrease in 
      revenue

Net profit ratio Net Profit Revenue 0.26             0.17 49.43% Impact of decrease in 
      direct cost

Return on capital  Earning before Capital Employed* 7.21% 10.68% (32.42%) Impact of decrease in
employed interest and taxes      income from revenue 
      generating business.

Return on investment Income generated  Time weighted  N.A. -     
 from investments average 
  investments

*Capital employed = Tangible net worth +/- deferred tax       

stNotes to Financial Statement for the Year Ended 31  March, 2025

(All amount in Rupees Lakhs, unless otherwise stated)

40. Corporate Social Responsibility (CSR)

 The Company does not meet the applicability threshold limit as prescribed under Section 135 of the Companies Act, 
2013 and as such the Company was not required to spend any amount towards CSR.

41. Other Statutory Information

 • The Company does not have any benami property, where any proceeding has been initiated or pending against 
the Company for holding any Benami property.

 • The Company does not have any transactions with Companies struck off.

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

 • The Company has not traded or invested in crypto currency or virtual currency during the respective financial 
years/period.

 • The has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(intermediaries) with the understanding that the intermediary shall:

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

   Provide any guarantee, security or like to or on behalf of the Ultimate Beneficiaries

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

   Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the funding party (Ultimate Beneficiaries)

   Provide any guarantee, security or the like on the behalf of the Ultimate Beneficiaries,
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As per our report of even date attached 
For M M Nissim & Co LLP For and on behalf of Board of Directors
Chartered Accountants 
Firm Regn. No.107122W/W100672 Nikhil G. Tanwani
 [Chairman & Managing Director] 
 [DIN 01995127]  
  
Hiren P. Muni Hasmukh Shah Shekhar Mennon Hemraj Chheda Malavika Acharya
[Partner] [Director] [Director] [Director] [Director]
Membership No.142067 [DIN 00150891] [DIN 02262964] [DIN  00113766] [DIN 07007469] 

  Ajay Acharya Naishadh Mankad
Place: Mumbai  [Chief Financial Officer [Company Secretary & 
Date:21st May, 2025   Compliance Officer]

   

stNotes to Financial Statement for the Year Ended 31  March, 2025

(All amount in Rupees Lakhs, unless otherwise stated)

 • The Company does not have any transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under Income Tax Act, 1961 (such as, 
search or survey or any other relevant pro Income Tax Act, 1961).

 • The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

 • The Company does not have any scheme of arrangements which have been approved by the Competent Authority 
in terms of Section 230 to 237 of the Act.

 • The Company does not have any subsidiary and therefore provision regarding the number of layers prescribed 
under Section of Section 2 (87) of the Act read with the Companies (Restriction on number of layers) Rules, 2017 is 
not applicable to the Company.

42. Previous year’s figures have been regrouped/ rearranged wherever considered necessary.

43. The Notes referred to above form an integral part of Balance Sheet and Profit & Loss Account.
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Form No. MGT-11

PROXY FORM

[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 
Administration) Rules, 2014]

CIN : L72200MH1999PLC119177

Name of the Company : BABA ARTS LIMITED

Registered Company  : B1 & B4, Baba House 
  86, M.V. Road, Andheri (E), 
  Mumbai-400093
Name of the member(s) :

Registered address :

Email Id :

Folio No./Client Id  :

DP ID :

I/We, being the member(s) holding______ equity  shares of the above named company hereby appoint

 Name Address Email ID Signature

1.

  or failing him

2. 

  or failing him

3.

As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 26th Annual General Meeting of the 
Company, to be held on Thursday the 18th September, 2025 at 11.30 a.m. (IST) at Juhu Vile Parle Gymkhana Club, Activity 
Hall, Ground Floor, Opp: Juhu Bus Depot, Juhu, Mumbai-400049 and at any adjournment thereof in respect of such 
resolutions as are indicated below:

 Ordinary Business-Ordinary Resolution  

1 Consider and adopt the financial statements and the reports of the Board of 
Directors and Auditors thereon for the financial year ended on 31st March, 2025.  

2. Appointment of Mrs. Malavika A. Acharya, as Director retiring by rotation.  

 Special Business-Ordinary Resolution  

3. Appointment of M/s Dholakia & Associates LLP, Company Secretaries in Whole 
Time Practice as a Secretarial Auditors of the Company  

4. Consider Material Related Party transaction of the Company with M/s. Graceland 
New Media LLP  

5. Consider Material Related Party transaction of the Company with M/s. Baba Films  

6. Consider Material Related Party transaction of the Company with M/s. Bhagwati 
Media Private Limited  

Sr.No. Resolutions For Against

Signed this ____ day of _______, 2025

Signature of Shareholder

Signature of Proxy holder(s)  

  Affix Revenue Stamp

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of 
the Company, not less than 48 hours before the commencement of the Meeting.
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ATTENDANCE SLIP

(To be handed over at the entrance of the Meeting Hall)

(Twenty Sixth Annual General Meeting – 18th September, 2025)

I hereby record my presence at the TWENTY SIXTH ANNUAL GENERAL MEETING of the company held at Juhu Vile Parle 

Gymkhana Club, Activity Hall, Ground Floor, Opp. Juhu Bus Depot, Juhu, Mumbai – 400049 on Thursday,

18th September, 2025 at 11.30 a.m. (IST).

Full name of Member (IN BLOCK LETTERS) 

………………………………………………………..…………..........................………………………………………………………

Reg. Folio No./ Demat ID…………………………………………………………………………………………….…………………

No. of shares held………………………………………………………………………………………………………………………..

Full name of Proxy (IN BLOCK LETTERS)

……………………………………………………………………………………………………………………………………………...

Member’s / Proxy Signature



If Undelivered Please Return to 
Baba Arts Limited
B1 & B4, Baba House, 
86, M. V. Road, Andheri East,
Mumbai - 400093.
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