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INDEPENDENT AUDITOR’S REPORT
To the Members of NOEL MEDEIA AND ADVERTISING PRIVATE LIMITED

Report on the Audit of the Ind AS Financial Statements
Opinion

I have audited the accompanying financial statements of NOEE MEDIA AND ADVERTISING PRIVATE
LIMITED("the Company”), which comprise the Balance Sheet as at 31 March 2025, and the Statement of Profit and } ,0SS,
and statement of Cash Flows and the Statement of Changes in Equity for the year then ended, and notes to the {inancial
statements, including & summary of signiticant accounting policies and a summary of significant accounting policies other
explanatory information.

In my opinion and to the best of the information and aceording lo the explanations given to e, the aloresaid financial
statements give the information required by the Companies Act, 2013 (“the Act™) in the manner so required and give a
true and fawr view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with
e Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and its profit/loss, and its cash
flows and the changes in equity for the vear ended on that date.

Basis for Opinion

[ conducted my andit of Ind AS financial statements in accordance with the Standards on Auditing (S8As) specified under
section 143(10) of the Act (SAs). My responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Ind AS financial statements section of my report, I'm independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of Indin together with the ethical
requirements that are relevaat to my audit of the Ind AS financial statements under the provisions of the Act and the Rules
thereunder and 1 have {ulfilled my other cthical responsibilities in accordance with these requirements and the Code of
Ethics. [ believe that the audit evidence obtained by me is sufficient and appropriate to provide a basis for my audit opinion
on the Ind AS financial statements.

Information Other than the Ind AS financial statements and Auditor's Report Thereon

®  The Company’s Board of Dircctors is responsible for the other information. The other information comprises the
mformation included in the Board’s report but does not include the Ind AS financial statements and my auwditor’s
report thereon.

e My opinion on the Ind AS financial statements does not cover the other information and T do not express any form of
agsurance conclusion thereon.

¢ Inconnection with my audit of the Ind AS financial statements, my responsibility is to read the other information and,
i doing so, consider whether the other information is materially inconsistent with the Ind AS financial statements, or
y knowledge obtained during the course of my audit or otherwise appears to be materially misstated.

If, based on the work I have performed, T conclidle that there is a material misstatement of this other information, 1 am
required to report that fact. I have nothing to report in this regard.
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Management’s Responsibility for the Ind AS 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 financial statemenis that give a true and fair view of the financial position, financial performance
.cash flows and changes in equity of the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This respousibility also mncludes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities, selection and application of appropriate accounting policies, making judgments and estimates that are
reasonable and prudent, and design, implementation and maintenance of adequate intemal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the Ind AS financial statements, Management is responsible for assessing the Company’s ability to continue
as a going concem, disclosing, as applicable, matters related to going concem and using the going concern basis of
accounting unless Management either intends to liguidate the Company or {0 cease operations, or has no realistic altemative
but to do so.

Those Board of Directors are alse responsible for overseeing the Company s financial reporting process.
Auditor’s Responsibility for the Audit of the Ind AS financial statements

My objestive is to obtain reasonable assurance about whether the Ind AS 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 my opinion. Reasonable
assurance 1s 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 {raud or exror 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 Ind AS financial statements.

As part of an audit in accordance with SAs, I exercise professional judgment and maintain professional skepticism
throughout the audit. [ also:

s Tdentify and assess the risks of material misstatement of the Ind AS financial statements, whether due to fraud or error,
design and perform audit procedures responsive 1o those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud
15 higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an wnderstancling of internal financial controls relevant to the audit in order to design audit procedures that are
appropriate its the clrcumstances. Under section 143(3)(1) of the Act, I are also responsible for expressing my opinion
on whether the Company has adequate internal financial confrols system in place and the operating effectiveness of
such controls,

s  Evalvate the appropriateness of accounting policies used and the reasonablencss of accounting estimates and related
disclosures made by the Management.

e Conclude on the appropriateness of Management’s use of the going concemn basis of accounting and, based on the
audit evidence obtzined, 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' [ conclude that a material uncertainty exists, [ am
required to draw attention in wy auditor’s report to the related disclosures in the Ind AS financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the andit evidence obtained up 1o the
date of my auditor’s report. However, future evenis or conditions may cause the Company to cease to continue as a
going concer,

s Evaluate the overall presentation, structure and eontent of the Ind AS financial statements, including the disclosures,
and whether the Ind AS financial statements represent the underlying transactions and ¢vents in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in aggregate, makes
it probable that the economic desisions ol a reasonably knowledgeable user of the Ind AS (inancial statements may be
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influenced. I consider quantitative materiality and guslitative factors in (i) planning the scope of my audit work and in evalualing
the results of my work; and (if) to evalnate the effect of any identified misstatements in the Ind A8 financial siatements.

I communicale with those charged with govemance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in the internal controls that T identify during my audit.

[ also provide those charged with govemance with a statement, that 1 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 my
independence, and where applicable, related safegnards.

Report on Other Legal and Regulatery Requirements

1. As reguired by Section 143(3) of the Act, based on my audit, [ report that:

a) I have sought and obtained all the informaticon and explanations, which to the best of my knowledge and belief
" were necessary for the purposes of my audit.

b) In my opinion, proper books of account as required by law have been kept by the Company so far as it appears
from my examination of those books.

c) The Balance Sheot, the Statement of Profit and Loss, the Cash Flow Statement and Statenient of Changes in
Eguity dealt with by this Report are in agreement with the books of accounts.

d) In my opinicn. the aforesaid financial statements comply with the Ind AS specified under Section 133 of the
Act.

c) On the basis of the written representations received from the Direclors as on 31 March 2025, taken on record by
the Board of Dircetors, none of the Direetors is disqualified as on 31 March 2025 from being appointed as a
Director in terms of Section 164 (2) of the Act.

£ With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended: .

In my opinion and to the best of my information and according to the explanations given to me, the Company
being a Private Company, Section 197 of the Act related to the Managerial remuneration is not applicable.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companics (Audit and Auditors) Rules, 2014, as amended in my opinion and to the best of my information and
aceording to the explanations given to us:

i. The Company did not have any pending litigations on its financial position in its Ind AS financial
statements.
il The Company did not have any fong-tertn contracts including derivative contracts for which there were

any material forcseeable losses.

ik There has been no delay in transferring amounts, which were required to be transferred to the Investor
Education and Protection Fund by the Company.

) Based on my examination, which imcluded test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2025 which has a feature of recording
audit trail (edit fog) facility and the same has operated throughout the year for all relevant transactions recorded
in the software. Further, during the course of my audit | did not come across any instance of the audit trail feature
being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from Apnil 1, 2023,




reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit

trail as per the statutory requirements for record retention is not applicable for the financial yvear ended
March 31, 2025.

6. 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, T give in “Annexure” a statement on the matters specified in paragraphs 3
and 4 of the Order.
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Annexure] referred to in my report of even date
Re: Noel Media & Advertising Private Limited (*the Company”)

{1) {a) The Company has maintained proper records showing tull particulars, including quantitative details.

{b} Property, plant and equipment have been physically verified by the management at regular intervals during the year
and no material discrepaucies were identitied on such verification.

(c) All the title deeds of immovable propertics are held in the name of the company.

(d} The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) during the year
and hence not commented upon.

(e} There are no proceedings being initiated or are pending against the company for holding any Benami property
under the “Benami Transactions (Prohibition) Act, 1988 and Rules made thereunder.

(it){a) The management has conducted physical verification of inventory at reasonable intervals during the vear and no
material discrepancies were noliced on such physical veritication.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks
or financial institutions on the basis of security of current assets and hence this clause is not applicable.

(1it) According to the information and explanations given to me, the Company has not granted any loans, sccured or
unsecured to compantes, tirms, Limited Liability Partnerships or other parties covered in the register maintained
under section 189 of the Companies Act, 2013. Accordingly, the provisions of clause (iii) {a), (b), (e), (), () and
() ot the Order are not applicable to the Company and hence not commented upon.

(iv) [n my opinion and aceording to the information and explanations given to me, there are no loans, investments,
guarantees, and securities granted in respect of which provisions of section 185 and 186 of the Companies Act
20113 are applicable and hence not commented upon.

(vy  The Company has not accepted any deposits from the public.

(vi) The Central Government has not preseribed the maintenance of cost records under section 148(1) of the Act, for
any of the services rendered by the Company,

(vii} (a) Undisputed statatory dues including provident fund, employees’ state insurance, income-tax, sales tax, service
tax, duty of custom, duty of excise, value added tax, cess and other material statutory dues have generally been
regularly deposited with the appropriate authorities.

(P)According to the information and explanations given to me, no undisputed amounts payable in respect of provident
fund, employees” state insurance, income-tax, service tax, sales tax, duty of custom, duty of excise, value added
tax, cess and other material statutory dues were outstanding, at the year end, for a period of more than six months
from the date they became payable.

(viii)  Based on my audit procedures and as per the information and explanations given by the management, [ am of the
opinion that the Company has not defaulted in repayment of dues to bank.

(ix) According to the information and explanations given by the management,

(a} the Company has not defaulted in repayment of loats or other borrowings or in the payment of inlerest thercon
o any lender.

{b) The company has not been declared as wilful defaulter by any bank or financial institution or other lender.

{¢) The company has not diverted any loans to other purpose than to which it was sought.

(d) No funds were raised on short term basis have been utilized to long term purposcs.

(e} The company has not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associales or joint ventures; hence this clause is not applicable;

() The company has not raised loans during the year on the pledge of securities held in its subsidiaries, Jjoint
ventures or associate companies; hence this clause is not applicable,

(x) According to the information and explanations given by the management,

{a) there was no money raised by way of initial public offer or further public offer (including debt instruments)
during the year;
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(by the Company has nol made asy preferential allotment or private placement of shares or convertible debontures (fully,
partially or optionally convertible) during the year.

The Non-convertible Debentures issued during the year amounts to Rs. 3 crores.

(xi)  Based upon the audit procedures performed for the purpose of reporting the true and fair view of the financial statoments
and according to the information and explanations given by the management,

a. I report that no fraud by the company or no fraud / material fraud on the company by  the officers and employees of
the Company has been noticed ot reported dunng the year,

b.  There is no report under sub-Section (12) of Section 143 of the Companies Act has been filed by the auditors in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014 with the Central Government.

¢.  the auditor has not raised any whistle-blower complaints, if any, received during the vear by the Company.,

(i) In my opinion, the Company is not a nidhi company. Therefore, the provisions of this clause of the order are not applicablo
to the Company and hence not commented upon.

(xiii) According to the information and explanations given by the management, transactions with the related parties are in
contpliance with section 188 of Companies Act, 2013 wherever applicable and the detaits have been disclosed in the
notes to the financial statements, as required by the applicable accounting standards. The provisions of sec 177 are not
applicable to the company and accordingly reporting under this clause insofar as it relates to section 177 of the Actisnot
applicable to the Company and hence not commented upon.

(xiv} 7 {a) The Central Govemnment has not prescribed to appoint intemal auditor under section 138 of the Act, for any of the
services rendored by the Company;

(b} This clause 1s not applicable to the company.
(xv) According to the information and cxplanations given to me and based on my cxamination of the records of the

Company, the Company has not entered into non-cash transactions with directors or persons connccted with him as
restricted in section 192 of Companies Act, 2013; hence this clause is not applicable.

(xvi) According to the information and explanations given to me, the provisions of section 45-IA of the Reserve Bank ol Indis
Act, 1934 arc not applicable to the Company.

(xvii) The Company has not incurred cash losses in the Financial Year and in the immediately preceding FY.
(xviii) There is no resignation of the statutory auditors during the year.

(xix)  According to the information and explanations given to me and based on my examination of the records of the Company
and financial ratios, ageing and expected dates of realisation of financial assets and payment of tinancial liabilities, other
information accompanying the financial statements, the auditor’s knowledge of the Board of Directors and management
plans, I were in the opinion that no material uncertainty exists as on the date of the andit report. There was no any liability
in the books of the company for those payable within one year from the date of balance sheet date.

(xx) {(a)} The company has not carried out any projects, therefore provision of section 135 of Companies Act, 2013 isnot applicable
to the company;

{b) This clause is not applicable to the company.

(xxi)  The reporting under clawse 3 (xxi) of the Order is not applicable in respect of andit of Standalone financial statements of
the Company. Accordingly, no comment has been included in respect of said clause under this report.
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ANNEXURE 2: TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF Noel Media & Advertising Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 142 of the Companies Act, 2013
(“the Act™)

We have audited the internal financial controls over financial reporting of Neel Media & Advertising Private Limited
(*“the Company™) as of March 31, 2025 in conjunction with our audit of the financial statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the
micrnal 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 Financiat Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India. These responsibilitics include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for enswring the orderly and efficient
conduct of its business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the acouracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditor’s Responsibility

Our responsibility ts to express an opinion on the Company's internat financial controls over financial reporting 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™) and the Standards on Auditing as specified under section 143(10) of the
Companies Act, 2013, to the extent applicable 1o an audit of internal financial controls ad, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirerients and plan and perform the audit to obtain reasonable assurance sbout whether adequate internal finmcial
controls over financial reporting was established and maintained and if such controls operated eftectively in all material
respecis.

Our audit involves perfonning procedures to obtain audit evidence about the adequacy of the internal financial controls
system over linancial reporting and their operating effectiveness. Our audit o internal fingncial controls over financial
reporting included cbtaining st understanding of internal financial controls over financial reporting, 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 tinancial statements, whether due to lraud or error.

We believe that the audit evidence we have oblained is sufficient and appropriate to provide a basis for our audit opinion
on the internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's mternal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
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accordance with generally accepted accounting principles. A company's internal financial control over financial reporting
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 compary; 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.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of intemal financial controls over financial reporting, including the possibility of
collusion or improper management override of conirols, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may become inadequate because of
changes in conditions, or that the degree of comphance with the policies or proceduses may deteriorate.

Opinion

Tn our opittion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating eftectively as at March 31, 2025,
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 Intemmal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.
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Noel Media and Advertising Private Limited
Standailone Financial Statements

Balance sheet for the period 31 March 2025
All amounts are in T lakh

1Balance sheet
- Particulars .

Assets
Non Current Assets
Property, Plant and Equipment
Other Intangible assets
Income Tax Asset (Net)
Deferred tax asset(Net)
Financial Assets:

Total Non-current assets

Current assets

Financial Assets:

~Trade receivables

~Cash and cash equivalents

—Bank balances other than cash and
cash equivalents

=0ther financial assets
Other Current assets

Total Current assets

Total Assets

.- Note No.

1
13
12

1G
14

Ehannai-
400 088

© Asat31March 2025 ...

171.82
672.52
10.45

854.79

73.01
0.87
42.33

015
6.28
122,64

977.43

As at 31 March 2024

181
728.93
7.23
62.72

280.79

§7.80
4.51

0.70
93.01

1,073.80




Particulars . PR NoteNo., =
{B) Equity and Liabilities

Eqguity

Share capital 15

Other Equity 16

Total Equity

Liabilities

Non-current liabilities

Deferred tax Habilities (net) 30
Financial Liapilities:

~Borrowings 17
Provisions 20

‘Total Non-Current liahilities

Current fiabilities

Financial Liabilities:

-Borrowings 18
~Trade payables Al

(A} Total outstanding dues of micro
enterprises and small enterprises

{B} Total outstanding dues of creditors
other than micro enterprises and small
enterprises

Qther current liakitities 19

Total Current Liahilities
Total Liabilities
Total Equity and Liabilities

1.1 See accompanying notes forming part of the financial statements

As per my report of even date

o

Ramya Ganapathy
Chartered Accountant
ICAl Membership no.: 232809,

Diir

Place: Chennai
Date: 15 May 2025

For and on behalf
Noel Medi

V.C.RdAghunath
tor
DIN : 007039822

- Asat31March 2025 . .

21.08
181.62
202.7¢

383

709.59

713.42

52,94

5.66

2.71
61.31

774,73

977.43

Place: Chennai
Date: 15 May 2025

_ As at 31 March 2024

21.08
257.81
278.89

526.82
0.04
525.86

262.9%

4.35

1.79
269.05

794.91

1,073.80

e Board of Directors
epfising Pvtitd

Aarthi Balan
Director
DIN : 02442652




Noel Media and Advertising Private Limited

Standalone Financial Statements

Statement of profit and loss for the year ended 31 March 2025
All amounts are in ¥ lakh

2 Statement of Profit and Loss for the year ended 31 March 2025

i Pa ‘t_:t_l__l'a__rs__- AR Forthe yaar ended 31 . Forthe year ended 31-..
S LN Mareh 20287 ' March 2024
income
Revenue from operations 22 159.07 167.44
Cther Income 23 0.56 -
Tetal income - 159.63 167.44
Expenses
Employee benefits expense 24 0.25 \ 0.94
Depreciation and amortisation expense 25 66.59 66.58
Finance costs 26 68.84 84.92
Other expenses 27 34.40 29.80
Total expenses 170.08 162.24
Profit before tax {10.45} 5.20
Tax Expense
Deferred Tax (Net) 65.74 -
Income tax expense 65.74 -

Profit for the year {76.19) 5.20




- Particufars. - .

‘Other comprehensive income {(OCI)

Re-measurement gains/ (losses) on
defined benefit plans

Income Tax Effect

Total Comprehensive Income for the
year

Earnings per share (Face Value of Rs,
100/- each)

1. Basic {in INR)
2. Diluted {ir INR)}

NoteNo.. . . Fortheyearended31.. . .
TR T Mareh 2026

(76.19)

(361.24)
(361.24)

2.1 See accompanying notes forming part of the financial statements

As per my report of even date

e

Ramya Ganapathy
Chartered Accountant
ICAl Membership no.: 232849

Place: Chennai
Date: 15 May 2025

sing Pvtitd

DIN - 00703922

Place: Chennai
Date: 15 May 2025

26 !\

M

For the year ended 31
U Mareh 2024

5.20

24.67
24.87

he Board of Directors

A alan
Director
BN : 02442652

CHENNAN T

W2\ 500 oy{:

5
&




Noel Media and Advertising Private Limited
Standalone Financial Statements

Statement of profit and loss for the year ended 31 March 2025

All amounts are in ¥ lakh

3 Statement of cash fiows

- Particulars  _ . ..., Fortheyear ended 31 March. . . Forthe year ended 31 March :
Profit/(l.oss} for the year after taxation (78.19) 5,20
Adjustments to reconcile profit before tax to net
cash flows:
Tax expense 65.74 -
Depreciationfamartisation 86.59 66.58
Interest expense 68.84 ) 64.92
Operating profit before working capital / other 124.98 136.70
changes
Movement in working capital / Others: )
(Increase) / Decrease in trade receivables 14,79 {56.69}
(Increase} /Decrease in current and non-current {5.72} (0,16}
financial assets
Increase in trade payables, other current and long 291 {9.86)
term liabilities
Cash flow generated from cperations 136.26 69,99
Taxes paid, net (2.44) {0.88}
Net cash flow generated from aperating activities 133.82 69.11
(A}
B. Cash flow from investing activities:
Net Capital expenditure (0.09) -
Investment in bank deposits (42.33) -
Net cash flow used in Investing activities (B) {42.42) -
C. Cash flow from financing activities:
Issue of preference shares 250.00 -
Proceeds from Short-term and Long-term 493.46 262.91
borrowings
l.oan from related party (775.79) (270.64)
Interest paid (62.71} (64.92}
Net cash flow used in financing activities {C) {95.04} (72,64}
Netincrease/ (decrease) in cash and cash {3.64) (3.53)

equivatents (A + B + C)
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. Particulars .. ... .

- For the year endec_l 31March .. -~ Fortheyear endet_! 3tMarch .

I T T T T e e g 2024
Cash and cash equivalents at the beginning of the 4.51 8.04
year
Closing cash and cash equivalents 0.87 4.51
Cash and Cash equivalents 0.87 4.51

3.1 See accompanying notes part of the financial statements

As per my report of even date For and on behalf ofAhe Board of Directors

0

e

Ramya Ganapathy V.C.Rdaghunath Aarthi Batan
Chartered Accountant iéctor Birector
ICAI Membership no.: 23284 N: 00703922 DIN: 02442652

Place: Chennai Place: Chennai
Date: 15 May 2025 Date: 15 May 2025
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Noel Media and Advertising Private Limited
Standalone Financial Statements

Statement of Changes in Equity for the year ended 31 March 2025

All amounts are in ¥ lakh

4 Share capital

.-, Particular

Equity Share capital T 2108

5 Other Equity
Particulars; :
Balance as at 01 Aprll 2023
Profit / {Loss) for the year
Balance as at 31 March 2024
Profit f{Loss) for the year
Balance as at 31 March 2025

.- As at 31 March 2024 .-

- Changes in Share .-,

+. As at 31 March 2025
Capital durmg th L

yeAE T T T
- 21.08
*_ Retained earnings ;- »:- Total Other Equity -

252.61 252.61

5.20 5.20

257.81 257.81

{76.19) {76.19)

181.62 181.62

5.1 See accompanying notes forming part of the financial siatements

As per my report of even date

%

Ramya Ganapathy
Chartered Accountant

Place: Chennai
Date: 15 May 2025

For and on bghalf
Noel Medj

he Board of Directors
ertising Pvt Ltd

V.C,Baghunath Aarthi Balan
iggctor Director
DIN : 02442652

Place: Chennai
Date: 15 May 2025




Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes to financial statements 31 March 2025
All amounts are in ¥ lakh

€ Corporate information;

Noel Media and Advertising Private Limited ('the Company’) was incorporated as a Private Limited Company . The Company is
primarily engaged in the construction Solar Power Generation Plants , sale of generated power to private or government owned
enterprises and frading activities. The registered office of the company is located at Chennai.

Basis of preparation:

Statement of compliance

These financial statements have been prepared in accordance with Indian Accounting Standards {ind AS) as per the Companies
{(Ingian Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act, 213, (the ‘Act’} and other relevant
provisions of the Act.

Functional and presentation currency

These financial statements are presented in Indian Rupees (INRf Rs.}, which is the Company’s functional currency. All the financial
information have been presented in Indian Rupees lakh except for share data and as otherwise stated.

Basis of measurement

These financial statements have been prepared on the historical cost basis except for certain financial instruments which are
measured at fair values at the end of each reporting period, as explained in the accounting policies below. Historical cost is
generally based on the fair value of the consideration given in exchange for goods and services,

Use of estimates and judgements

In preparing these financial statements, the Management has made judgements, estimates and assumptions that affect the appli-
cation of accounting pelicies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates,

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

Judgements

Note - Service Concession Arrangements

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the
year ending 31 March 2025 is included in the following notes:

Note 7 ~ Useful life of Property,Plant and Equipment.

Note 31.1 - Fair valuation of Financial Assets/Liabilities

Summary of significant accounting policies:
a. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification which is determined
based on the gperating cycle. i
An asset is treated as current when it is:

* Expected to be realized or intended to sold or consumed in the normal operating cycle.

* Held primarily for the purpose of trading.

* Expected to be realized within twelve months after the reporting period, or

reporting period.
The Company classifies all other assets as nen-current.

A liability is current when:

* |t is expected to be settled in normal operating cycle.

* |t is held primarily for the purpose of trading.

* It is due to be settled within twelve months after the reporting period, or

{ & [ MMo. 232849 "
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The Company classifies all other liabilities as non-current.
The operating cycle is the time between the acquisition of assets for proecessing and their realization in cash and cash equivalents.
The Company has identified twelve months as its operating cycle.

b. Revenue recognition
Revenue is recognised 1o the extent that it is probable that the economic benefits will flow to the Company and the revenue can




be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and excluding taxes and duties collected on
behalf of the government. The Company has concluded that it is the principal in all of its revenue arrangements since it is the
primary obligor in alt the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risks.

The following specific recognition criteria must also be met before revenue is recognised:

Sale of power

Revenue from sale of power from renewabie energy sources is recognised in accordance with the price agreed under the provisions
of the power purchase agreement entered into with customers. Such revenue is recognised on the basis of actual units generated
and transmitted.

Revenue from power distribution business is accounted on the basis of billings to the customers and includes unbilled revenues
accrued upto the end of accounting year. Customers are billed as per the tariff rates issued by Electricity Regulatory Commission.
Interest is accounted on accrual basis on overdue bills.

¢. Service Concession Arrangement

The Company constructs infrastructure used to provide a public service, operates and maintains that infrastructure (operation
services) for a specified period of time.

These arrangements may include Infrastructure used in a public-to-private service concession arrangement for its entire useful
life.

Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the nature
of the consideration. The Intangibie asset model is used to the extent that the Company receives a right {i.e. a franchisee) to
charge users of the public service. The financial asset modet is used when the Company has an unconditional contractual right to
receive cash or another financial asset from or at the direction of the granter for the construction services. When the unconditional
right to receive cash covers only part of the service, the two models are combined to account separately for each component.
If the Company performs more than one service (i.e., construction or upgrade services and operation services) under a single
contract or arrangement, consideration received or receivable is allocated with reference to the relative fair values of the services
delivered, when the amounts are separately identifiable.

The Company manages concession arrangements which inciude constructing Solar power distribution assets for distribution of
electricity. The Company maintains and services the Infrastructure during the concession pericd. These concession arrangements
set out rights and obligations related to the infrastructure and the service to be provided.

The right to consideration gives rise to an Intangible asset and financial receivable and accordingly, both the intangible asset
and financial receivable models are applied. Income from the concession arrangements earned under the Intangible asset modet
consists of the value of contract revenue, which is deemed to be fair value of consideration transferred to acquire the asset; and
payments actuatly received from the users. The Intangible asset is amortized over its expected useful life in a way that reflects the
pattern in which the asset’s economic benefits are consumed by the Company, starting from the date when the right to operate
starts to be used. Based on these principles, the intangible asset is amortized in line with the actual usage of the specific public
facility, with a maximum of the duration of the concession.

Financial receivable is recorded at fair value of guaranteed residual value to be received at the end of the concession period. This
receivable is subsequently measured at amortised cost.

Any asset carried under concession arrangements is derecognised on disposal or when no future economic benefits are expected
from its future use or disposal or when the contractual rights to the financial asset expires.

d. Taxes

Current income tax

Income tax expense comprises current and deferred taxes, Income tax expense is recognized in the Statement of Profit and Loss
except to the extent it relates to items recognized directly in equity, in which case it is recognized in equity.

Current Tax is the amount of tax payable on the taxable income for the year and is determined in accordance with the provisions
of the Income Tax Act, 1961, The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (gither in other compre-
hensive income or in equity). Current tax items are recognised in correlation to the undetlying transaction either in OCl or directly
in equity.

Minimum Alternate Tax (MAT} paid in accordance with the tax laws, which gives future economic benefits in the form of adjust-
ment to future tax liability, is considered as an asset if there is convincing evidence that the Company will pay normal income tax.
Accordingly, MAT is recognised as an asset in the Balance Sheet when it is probable that future economic benefit associated with
it will flow to the Company. The carrying amount of MAT is reviewed at each reporting date and the asset is written down to the
extent the Company does not have convincing evidence that it will pay normal income tax during the specified period.

beferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities.
their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward afwlfxr)used tax credifs and any \
Ig ABiNSt 32849
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which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.
The carrying amount of deferred tax assets is reviewed at each reporting date and written off to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or
the liability is settled, based on tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the Statement of Profit and Loss is recognised outside Statement of Profit
and Loss (either in other comprehensive income or in equity). Deferred tax items are recognised in cotrelation to the underlying
transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax labilities and the deferred taxes relate 1o the same taxable entity and the same taxation authority.

In the situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax laws
prevailing in the respective tax jurisdictions where it operates, no deferred tax {asset or liability) is recognized in respect of timing
differences which reverse during the tax holiday period, to the extent the Company's gross total income is subject to the deduction
during the tax holiday period. Deferred tax in respect of timing differences which reverse after the tax holiday period is recognized
in the year in which the timing differences originate.

e, Foreign Currency Transactions and Translations
The Company's financial statements are presented in INR, which is alsc the Company’s functional currency.

initial Recognition
Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the date of the
transaction or at the average rates that closely approximate the rate at the date of the transaction.

Conversion

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non~-monetary items,
which are measured in terms of historical cost denominated in a foreign currency, are reported using the exchange rate at the
date of the transaction.

Treatment of Exchange Differences )

Exchange differences arising on the settlement of monetary items or on reporting Company’s monetary items at rates different
from those at which they were initially recorded during the year, or reported in previous financial statements, are recognised as
income or as expenses in the year in which they arise.

f. Earnings Per Share

Basic earnings per share are calculated by dividing the net profit for the year attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during
the period is adjusted for events of bonus issue.

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

9. Property, Plant and Equipment and Other Intangible assets

The Company has elected to adopt the carrying value of Property, Plant and Equipment and Intangible assets under the Indian
GAAP as on 31 March 2015, as the deemed cost for the purpose of transition to Ind AS.

Property, Plant and Equipment and Other Intangible assets are stated at original cost net of tax/duty credit avaited, less accumu-
lated depreciation/famortisation and impairment losses, if any. The cost comprises the purchase price and any attributable cost
of bringing the asset to its working condition for its intended use. Any trade discounts and rebates are deducted in arriving at the
purchase price.

Other Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less accumulated amortisation and accumulated impairment losses, if any.

Suirsequent expenditure related to an item of Property, Plant and Equipment is added to its book value, only if it increases the
future benefits from the existing Property, Plant and Equipment beyond its previcusly assessed standard of performance. All
other expenses on existing Property, Plant and Equipment, including day-to-day repair and maintenance expenditure and cost of
replacing parts, are charged to the Statement of Profit and Loss for the year during which such expenses are incurred.

Gains and losses arising from derecognition of Property,Plant and Equipment and Other Intangible assets are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit
and Loss when the asset is derecognised.
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The Company identifies and determines cost of each component/part of the Property,Plant and Equipment separately, if the
component/part has a cost which is significant to the total cost of the Property,Plant and Equipment and has useful life that is
materially different from that of the remaining Property,Plant and Equipment.

Capital Work-in-Progress: Projects under which Property,Plant and Equipment is not ready for their intended use and other
capital work-in-progress are carried at cost, comprising direct cost and attributable interest. Once it has becomes available for
use, their cost is re-classified to appropriate caption and subjected to depreciation.

6.1 Depreciation and amortisation:

Depreciation is provided using the straight line method as per the useful lives of the assets estimated by the Management as
follows:

SAGEOR T e e e e L e AR
Building 30 years
Plant and Machinery (other than Solar Plant) 25 years
Windmills {included under Plant and Machinery) 25 years
Solar Plant ' 25 years
Office Equipment 5 years
Eiectricat Equipment 10 years
Computers 3 years
Furniture and Fittings ) 10 years
Vehicles (Motor cars/Motor Vehicles ) 8/10 years

8.2 i. Useful lives/depreciation rates

Considering the applicability of Schedule I, the Management has estimated the useful lives and residual values of alf its Property,
Plant and Machinery.The Management believes that the depreciation rates currently used fairly reflect its estimate of the useful
life and residual values of Property, Plant and Machinery, though these rates in certain cases are different from the lives prescribed
under schedule I,

The Management has estimated, supported by independent assessment by professionals, the useful lives of the folowing classes
of Property,Plant and Equipment.

The useful lives of certain Solar Plant and Machinery is 25 years. These lves are higher than those indicated in Schedule H.

Leasehold improvements are amortised using the straight-line method over their estimated useful lives {5 years) or the remainder
of primary lease period, whichever is lower.

Other Intangible assets are amortised using the straight-line method over a period of five years.

} Impairment of Property, Plant and Equipment and Other intangible assets

The carrying amounts of Property, Plant and Equipment is reviewed at each Balance Sheet date jif there is any indication of
impairment based on internal / external factors. An impairment loss is recognised wherever the carrying amount of an Property,
Plant and Equipment exceeds its recoverable amount. The recoverable amount is the greater of the assets net selling price and
value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and risks specific to the Property, Plant and
Equipment. After impairment, depreciation is provided on the revised carrying amount of the Property, Plant and Equipment over
its remaining usefu life.

k. Borrowing costs

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

l. Leases

The determination of whether an arrangement is (or containg) a lease is based on the substance of the arrangement at the
inception of the lease. The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a
specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified
in an arrangement.

For arrangements entered into prior to April 1, 2015, the Company has determined whether the arrangement contain lease on the
basis of facts and circumstances existing on the date of transition.
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Leases where, the lessor effectively retains substantially all the risks and benefits of ownership of the leased term, are classified
as operating leases. Operating lease payments are recoghised as an expense in the Statement of Profit and Loss on a straight-line
basis over the lease term.

Leases in which the Company does not transfer substantially all the risks and benefits of ownership of the asset are classified
as operating leases. Assets subject to operating leases are included in fixed assets. Lease income on an operating lease is
recognised in the Statement of Profit and Loss on a straight-line basis over the lease term. Costs, including depreciation, are
recognised as an expense in the Statement of Profit and Loss. Initial direct costs such as legal costs, brokerage costs, etc. are
recognised immediately in the Statement of Profit and Loss.

m. Provisions and Contingencies

A provision is recognised when an enterprise has a present obligation as a result of past event; it is probable that an outflow
of resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions are not
discounted to its present value and are determined based on best estimate required to settle the obligation at the balance sheet
date. These are reviewed at each batance sheet date and adjusted to reflect the current best estimates.

if the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time
is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the cbligation. A contingent liabifity
also arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably The
Company does not recognize a contingent liability but discloses its existence in the financial statements.

n. Financial instruments:

Financial Assets:

Initial recognition and measurement

Alf 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.

Financial assets are classified, at initial recognition, as financial assets measured at fair value or as financial assets measured at
amortised cost.

Subsequent measurement
For purposes of subsequent measurement financial assets are classified in two broad categories:

« Financial assets at fair value

» Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the Statement of Profit and Loss {i.e. fair
value through profit or loss), or recognised in other comprehensive income {i.e. fair value through other comprehensive income).
A financial asset that meaets the following two conditions is measured at amortised cost (net of any write down for impairment)
unless the asset is designated at fair value through profit or loss under the fair value option.

+ Business model test: The objective of the Company’s business model is to hold the financial asset to coliect the contractual
cash flows (rather than to sell the instrument prior to its contractual maturity to realise its fair value changes).

« Cash flow characteristics test: 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 cutstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive income unless
the asset is designated at fair value through profit or loss under the fair value option,

» Business model test: The financial asset is held within 2 business model whose objective is achieved by both collecting con-
tractual cash flows and selling financial assets.

Even if an instrument meets the two requirements to be measured at amortised cost or fair value through other comprehensive
income, a financial asset is measured at fair value through profit or loss if doing so eliminates or significantly reduces a measure~
ment or recognition inconsistency {sometimes referred te as an 'accounting mismatch’) that would otherwise arise from measuring
assets or liabilities or recognising the gains and losses on them on different bases.

All other financial asset is measured at fair value through profit or loss.

All equity investments are measured at fair value in the balance sheet, with value changes recognised in the Statement of Profit
and Loss, except for those equity investments for which the entity has elected to present value changes in '‘Other comprehensive
income’.

If an equity investment is not held for trading, an irrevocable election is made at initial recognition to measure it at fair value
through other comprehensive income with only dividend income recognised in the Statement of Profit and Loss.

Derecognition

A financiai asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily dere-
cognised (i.e. removed from the Company's statement of financial position) when:

= The rights to receive cash flows from the Property,Plant and Equigpment has expired, or

« The Company has transferred its rights to receive cash flows from the Property,Plant and Equipment or has assumed an obliga-
tion to pay the received cash flows in full without material delay to a third party under a ‘pass-t
(a} the Company has transferred substantially all the risks and rewards of the Property,Plan
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{b) the Company has neither transferred nor retained substantially alf the risks and rewards of the Property,Plant and Equipment
, but has transferred control of the Property,Plant and Equipment.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement,
it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise
the transferred asset to the extent of the Company’s continuing invelvement. In that case, the Company also recognises an asso-
ciated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained.

Continuing invelvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Company could be required to repay.
Impairment of financial assets

The Company assesses impairment based on expected credit losses (ECL) model to the following:

« Financial assets measured at amortised cost;

+ Financial assets measured at fair value through other comprehensive income (FVTOCI);

Expected credit losses are measured through a loss allowance at an amount equal to:

« the 12-months expected credit losses {expected credit losses that result from those default events on the financial instrument
that are possible within 12 months after the reporting date); or

= full lifetime expected credit losses {expected credit losses that result from all possible default events over the life of the financial
instrument}.

The Company follows 'simplified approach’ for recognition of impairment loss allowance on:

+ Trade receivables or contract revenue receivables; and

» All lease receivables

Under the simplified approach, the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECLs at each reporting date, right from its initial recognition.

The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade recelvables. The provision
matrix is based on its historically observed default rates over the expected fife of the trade receivable and is adjusted for forward
looking estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-fcoking
estimates are analysed.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has
been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-months ECL
is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent
period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recog-
nition, then the Company reverts to recognising impairment loss aliowance based on 12-months ECL.

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of shared
credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit risk
to be identified on a timely basis.

Financiat liabilities:

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Company’s financial Habilities include trade and other payables, loans and berrowings including bank overdrafts.

The measurement of financial liakilities depends on their classification, as described below:

- Financial liabilities at fair value through profit or loss

- Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities desig-
nated upon initial recognition as at fair value through profit or loss.

- Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

- Gains or losses on labilities held for trading are recognised in the Statement of Profit and Loss.

- Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial date of
recognition, and only if the criteria in Ind AS 109 are satisfied.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the £IR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation pro-
cess.

Amortised 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 amortisation is included as finance costs in the Statement of Profit and Loss.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 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 derecognition of the original Hability and the recog-
nition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.
Offsetting of financial instruments:

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently en-
forceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and
settle the liabilities simultaneously.

0. Fair value measurement T,

The Company measures specific financial instruments of certain investments at fai g@?a’(%c% lance sheet d tga
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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. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the liability takes place either:

in the principal market for the asset or liability, or

in the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use.
The Company uses valuation technigues that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
Level 1 - Quoted {unadjusted} market prices in active markets for identical assets or liabilities,
Level 2 ~ Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indi-
rectly observable.
Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.
For assets and labilities that are recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. This note summarizes
the accounting policy for fair value. Cther fair value related disclosures are given in relevant notes,

p. Cash and cash equivalents
Cash and cash equivalents in the Balance Sheet comprise Cash at Banks and on hand including chegues on hand and short-term
investments with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

¢. Cash flow statement

Cash flows are presented using indirect method, whereby profit before tax is adjusted for the effects of transactions of nen-cash
nature and any deferrals or accruals of past or future cash receipts or payments. The cash flow from operating, investing and
financing activities of the Company is segregated based on the available information.

r. Exceptional items

Certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of the Company
is such that its disclosure improves the understanding of the performance of the Company, such income or expense is classified
as an exceptional item and accordingly, disclosed in the notes accompanying to the financial statements.

FapMYA,

e
& | M.

15




(44 Y40
le'Lel
{0L"8%)

{8L0L)
{26°LE)

(£101)
(SL°LE)

TE'6lT

600

£8'61Z

LG¢'0
20°C
(09D}

{500
{s5°0)

(500}
{050}

190

190

5'e

£8'2

{61"8)

(8€°0}

{38°2)

(££°0)

(yv-r}

€401

600

o0l

£8°LE)
85°LY)
{1£°6£})

(5£6)

{95'62)

(52°6)
(3876E)

YL

pLLLL

FLLL

- Atouyoen pueueld

yrLe SZTOT YW LE FNjeA YOO JON
tiLE YZOT USIEW LE ANfEA 000 1N
- uonevardag-sZ0z yoen LE buisepd
- sucislag

- 1eaA a3 1oy abieyn

- uonealdaq-rZoz YoieW LE Buisord
- sucnaeg
- 2e94 By Joj abieyn
- £Z0zZ 4dy L0 12 sk aduejeq Butuad(

uoneisasdag

ryiE 1509-5Z0Z Y2IeW Lt Buiso)n
- suoraleq

- suonippy

b2 1500-420Z Usie Le Buisoln
- suonafeg

- suoHIpPY

1500~
£202 tudy L0 1€ se asuefeq bujuedo

L sremdndeg

ywawdinb3 pue jueld ‘Aiadoid £

UNE| 2 Ui 248 SIUNOWE |y
SZOT UDIBIN LE SIUSWIELS [BIDUBLY 0) SSION

SJUIWIIELS [RISUBUIY AUCIRPUELS
pajyWI] aeAud BUIsiIBADY PUR BIRS ISON

16



[enpisal uedijiubis Ja4y1o 10 (UBWHINUS (212159UaYG 'diuSIaUMD UBNOJUL 951049X3 JIIM JOIUBID 34 S|041U0D BU) pue a2ud 32ym 1B pUB 'apiacid ISDW 3| Woym 0} ‘{Jueld Jamod iBjoS) ainionsselu|
ayy 03 apIAcd 15w JoRISAQ 24l SB2IAIRS UDIM S3B[NGSI 10 S|0KLI0D JOUEBIS U 18U BJe SUCHIPUOD BUMONo) 2Ul SB GLL SY-Pul 10 O xipuaddy jo saidiaund 9Y1 J8pun pEIuneIe 8g 0] pasy
pinom yoaum uswsbuele ue se swes sy passasse sey Auedwo ey} “(JOIuelD) $2115ed-121UN0D YUM (Ydd} SiusweaiBy aseyoind Jamog mc_a.,o_mow ay} o1l palsus sey (Jojesadp) Auedwo) sy

‘pouad Juawaaibe ay) J9A0 pasiowe S| Jasse ajgIbuelu; saUlQ U esse algibueiug ;U0 ue Se pasIuB0o3) UG SBY SRS S PUB Ydd 243 10 ainua) auyt ybBnouyy
use2 aalasad 0] 36U sigibuelut uz sey Auedwo) au) ‘Apuanbasuc) ‘ainjonliseliu] ay) Jo ay| jryasn uedyrbis sy sjuasaldal ydd a4l JO aUnual sy siuawalinbal Aouaiiye 1o Aenb paynads
S198Ws aJnPNASEIU SU yey: Buunsua Jojelado syl uo uabunuoo s) uswAed §I uaAa 'mel Ag 9igeadIous st luswaa.lbe ay] asnenaq Ajensn ‘JusuiAed DIOAR O) UONSIISID 'AUR Ji ‘Sj1) SBY J01UBID
21 ISODIAIDS UOIIDNIISUOD 14 10) F0IURIS SUL WOL) 13SSE [2IoUBULL JSYIOUR 10 YSED 9A1203) 0] 3Bl {EN10RAUOD [BUOIDUODUN UB SBY 3 1BY) IUS1X8 3y} 0] 18sse [eloueuy) B sasiubosal Auedwo) ayl

"18sse a|qibuely) ue 01 s3ubu ag Aew UONEISPISUOD By "an|BA Jig) S) 38 pasiubooal s Joleiad) 3Ll AQ 3|QBAISD2. JO DIAIDIAI SADIAISS UOIIDNIISUOD 3Y) JO} UOIJRBPISUSD

~101813d 0 94} 01 SIMIINAISEIJUE BUY JO 25N a4 [0J3UCD 01 1YBL 8yl AsAUOD 10U SB0D 1UaWeBURLIE 321A18S [BNIDEIIUGD Y] asnensq Joelado
au) o Juswdinba pue ueld ‘Altedold se pesiuBooel Jou s) Gl SY-PU] Jo D Xipuaddy Jo 2000S BU) UIYNM SINIONIISEIU} JuswaBuele ay) Jo WUSY 8Y] JO pud 2yl 1B 2JNIONASBIYY 843 Ul 153421
[enpISal JuediIUbIs J1SY10 J0 JUBWS(IEUS (BI10))8usq ‘diysiaumo yBnolyl 951009xa [|Iim JOIURIS BY3 SI013U0 2U) PUE 821d JBUM 1B pUR ‘BpIA0Id ISP 1] WoUM O] "(3UB]d I1BMOd B|0S) S.N10NIISEI
ay; 0} apiaoud 3snw Jojered) 8yl 5801A18s Yolum S31BINBRI IO S|0UCT JORIBID SU| [19W 3iB SUORIPUOD BUIMC[I0) Y} Se G| SY-DPul jo O xipuaddy o saidiould syl sopuUn PIIUNCIoE 8q 0} pasu
pinoMm yolym Juewabuerie Ue Se 2Wes ay] pessosse sey Auedwog syl “(Jojuels) S2NIEC-192UN0D UM (Vdd) Siualeiby aseusing jomod Buimolo) aus 0| paisiue sey {tolesadQ) Auedwon ay ]

S910N I'8
z5CTL9 LEL SLELY SZOT YOI LE 3NjeA YooY JON
£6'82L s8'3 80°LZL YZ0Z UDIEN LE INEA 0O }ON

(9570c.2) {Lre) (60" 22L) 20T yoiey Lg Butsorn
{Ly'9s) (80} (£6'SS) lead ayy Jog aBieys
{s1°vL9) (66°2) {91°1L9) ¥Z0ZT Y21en LE Buisopy
(L"98) (8¥ 0} {£6'58) leak ayj Joj ebleyn
re Li9) (1s'z) {€T°919) £TOT Iy [0 uslesiowmy
80'sovi vt rZ'86e’l 20T y2aely Lt Bursop
- - - suclisia(]

- - - SUORIPPY
80'cOvL ey vz gect 20T Udse LE Bulson

80°S0P'L revy vZ'86£L MNQN .:n_< —o uwoo
G EAREr s B ?o_wn_wuoz._ouemu.. : St e
i ...:wEum:EE :o"mmaocoo 29IA105

_alemyjos Jeinduiog En-:u.twn_ :

s)asse ajqibuejul loyio 8

WY 2 Ul aJe SIUNoWE ||y

GZ0Z UBW L€ SIUDLUIIRTS [BIDUBLYY 02 SDION
SIUSWAIRLS [eloUBULY AUOJBEPUR)S

POUIIT 93BALL BUISIOAPY PUE BIDA 90N

17



-liay

GrEZEE ONH

mEo Emmsmm ooammzﬁ
s cyessy ojgiBuRuE joeneA Sunkuey S T POMBd IMSMBBARY e e e s e Aledfiuswaaafiy

poiiad juawaaibie UOISSIOUCD 2DIAISS 6

‘pouad jswoaibe au) 1on0 pasiLIOWe §) 195se jgIBueu; PO au Y 1esse sjqibusiut JBUI0 UE se pesiubosa) Uag SBY SWIBS 8 DUB Ydd Ui 10 ainua) aut ybBnosyy
yses angsal 0) ybu g1qibueiur ue sey Auedwo) ay) ‘Apusnbasuc) sunionaseIYL BUL J0 By Ingash wedubis ayl sjuasasdal vdd @Y} JO 2Inud) AU Sluswalinbar AdUaiye 1o Aenb paynads
$)93Ww anjonsel Ul ay; Jeys Buunsus soielado eyl uo uabunuod s JuswAed JI uaas 'me| AQ 2i0BI2I04US S JUBSWaaIBe ayl asneoseq AllEnsn ‘JuswAred DIOAE 01 UDNSISID 'AUR Ji ‘a1l SBY J0JUBID
241 [S92IAIDS UDIIONIISUOD SY) 10) J0IUBIS SY] WO 13SSE [RIoURUL JAYIOUER 10 USEO aA190a) 0] 3 BI {En1oeiuond [BLUOIIDUOIUN UB SBY 3 1BY) JUSIXS U3 0] 1@sse jelourul) B sasiubBoaal Auedwosn ayl

1asse a|q|buell ue 03 s3ubu 20 ABW LONBISPISUCD BUL "ANIEA JiB) S1 18 pasiubooal s J01eiadg aUl AQ 3|gBM202. 10 DIAIDIR] SADIAISS UCIIONIISUOD SY] JOi UONRIAPISUCT

18



Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes to financial statements 31 March 2025
All amounts are in ¥ lakh

10 Other financial assets

Unsecured considered good unless otherwise stated {carried at amortised cost)

i Particulars - s

Interest accrued on fixed deposits and investments

Total, Current financial assets

11 Trade receivables

JParticulars . oo T e s T 8 Marehi 2028
Receivables con5|dered good 73.01
Total 73.01

11.1 Trade receivable ageing

.- Particulars . RIS e  Ag at BTMareh 2028
Considered good Eess than 6months 3010
Considered good>1 year 42.91
Total 73.01
12 Other bank balances
Particulars. -

Deposits with orlgmal matunty more than 3 months but Iess than 12
months

Total

13 Cash and cash equivalents

 Particulars - . - ... ) e ) ... 31March 2025 .

Cash and cash equwalents

Balances with banks {in current accounts, in eefc 0.43
accounts, in deposit accounts with original maturity
less than 3 months)

Cash on hand 0.44
Total Cash and cash equivalents 0.87

For the purpose of the statement of cash flows,
cash and cash equivalents comprises of the above
balances

14 Other current assets {{nsecured and considered good:)

;. Particulars - © - e ) . I -, 31March 2025
Supplier advances 613
Balances with Government authorities 015

Prepaid expenses -
Total 6.28

31 March 2025

015
0.15

©'31March 2024
87.80

87.80

- As at 31March 2024 -

87.80

87.80

. ‘Asat 31 March 2025
42.33

42.33

. 3tMarch 2024

455

{0.04)
4.51

31March 2024
0.60
0.03
0.07

0.70




Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes te financial statements 31 March 2025
Al amounts are in T lakh

15 Equity Share capital

. -Authorised Share Capital No. of shares . - Face vaiue of share . Amount
As at 31 March 2024 51,000 100.00 51.00
Changes during the year - 100.00 -
As at 31 March 2025 51,000 100.00 §1.00
Issued, Subscribed & Fully paid up
As at 31March 2024 21,080.00 100.00 21.08
Changes during the year - 100.00C -
As at 31 March 2025 21,080.00 100.00 21.08

15.1 a. Terms/rights attached to equity shares
The Company has only one class of equity shares . Each holder of equity shares is entitled to one vote per share.
In the event of the liquidation of the Company, the holder of eguity share will be entitled to receive the remaining assets of the

Company, after distribution of all preferential amounts. The distribution will be proportionate to the number of equity shares held
by the shareholders.

15.2 b. Details of Shareholders holding more than 5% shares in the Company
Parti_{:u!_ars___:._ EREE 2 Number of %hnldmg mthe -+ Number of . )
R " shares 3‘! March ' '_class i ;'shares 31 March
S e 2028 L2028 R I

SWELECT Energy Systems 20,810.{10 98.72 20, 810. 00 98,72
Limited

% holdmg in the

16 Other Equity

Other Equity movement during the year:-

Particulars . .. .. .- - Retained Earnings Total.
Balance af the 01 Apnl 2023 252.61 252.61
Profit/ (Loss} for the year 520 5.20
Balance at the 3T March 2024 257.81 257.81
“Profit! (Loss) for the year (76.18) {76.19)
Closing Balance 31March 2025 181.62 181.62

20




Noel Meadia and Advertising Private Limited
Standalone Financial Statements

Notes to financiat statements 31 March 2025
AH amounts are in ¥ lakh

17 Borrowings

Financial Liabilities carried at amortised cost

coPartieubars oo o e e e 31TMareh 2026 . - 3TMarch 2024
Non-Current
Loan from related parties 52582
Secured, Unlisted, Rated, Redeemble, Non 453.46 -

Cumulative, Non- Convertible Debentures of
Rs.10,00,000 each

0.01% Non cumulative non convertible redeemable 256,13 ) .
preference shares of Rs 100 each fully paid
Totat 709,59 525.82

17:1 Details of long- term borrowings are given below:

1 Termsof .
s Repayment ot e
bentures to be INR Solar Power Plant

- Partioulare . . o Amount - Currency. .

" Non- Convertible Debenture 493.46

redeemed in 12.5 years
Preference shares 256,13 To be tedeemed in 10 Unsecured
years
18 Current Borrowings
Particulars - . o e . 3 March 2025 . ove 31March 2024
Current maturities of long term borrowings 40.00
Loan from related Parties 12.94 262.91
Total Current Borrowings 52.94 262.91

21



189 Other current liabilities

poPartioubars oo e 0 31March2028 . . 31March 2024
Statutory dues payable 2.71 179
Total 27 179

20 Provisions

CoPartiollars L Asat3March 2024
Provisions {non-current}

Provision for compensated absences - non current . 0.04
TFotal Provisions (non-current} 0.04
Provisions {current}

Total Provisions (current) ' ) -

21 Trade Payables

coTrade payables ;oo sl i e 3T Mareh 20280 s 2 31 March 2024
Total outstanding dues of micro enterprises and - -
small enterprises
Total outstanding dues of creditors other than micro
enterprises and small enterprises
~ to others 5.66 435
- to related parties - -

Total 5.66 4.35
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Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes te financial statements 31 March 2025
Al amounts are in ¥ lakh

211 A-Trade Payable Ageing

i Particulars...

Less than 1 year— Non MSME '

1«2 years -Non MSME
>2 year -Non MSME
Yotal Trade payable

- 31Mareh2025 .- ..
5.60

0.04
0.01

5.66

. 31March 2024 - - ..

435

4.35

\\Q,Rl iS!/}N
A

x_\

CHENNALY

) 600 004 ).
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Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes to financial statements 31 March 2025
All amounts are in T lakh

22 Revenue from operations

iculars

L. pa - Forthe year ended 31 March ... For the year ended 31 March .

: : LR 2025 2024
Revenue from operations
Sale of products
a} Manufactured goods
b} Sale of Services
¢} Sale of power 159.07 167.30
d) Other operating revenue
Scrap Sales - 014
Other operation revenue -Total - 014
Revenue from operations 159.07 167.44

22,1 Revenue Notes

Tables above presents disaggregated revenues from contracts with customers for the year ended 31 March 2025 and 31 March
2024 by offerings. The Group believes that this disaggregation best depicts how the nature, amount, timing and uncertainty of
our revenues and cash flows are affected by industry, market and other economic factors.

Trade Receivables and Contract Balances

The Group classifies the right to consideration in exchange for deliverables as receivable. A receivable is a right to consideration
that is unconditional upon passage of time. Revenue is recognised as and when the related goods are delivered to the customer.
Trade receivables are presented net of impairment in the Balance Sheet. Contract liabilities include payments received in advance
of perfermance under the contract, and are realised with the associated revenue recognised under the contract.

Performance Obligations and remaining performance obligations

The remaining performance obligations disclosure provides the aggregate amount of the transaction price yet to be recognised
as at the end of the reporting period and an explanation as to when the Company expects to recognise these amounts in revenue.
Applying the practical expedient as given in ind AS-115, the Company has not disclosed information about remaining performance
obligations in contracts, where the original contract duration is one year or less or where the entity has the right to consideration
that correspons directly with the value of entity's performance completed to date.

24




23 Other income

.. Particulars ...
Otherincome

Interest income (on bank deposits, loans, financial assets at amortised

cost)

Provision no longer required writteh back (net)

Total Other income

24 Employee benefits expense

=: Particulars.::

Salaries, wages and bonus

Staff welfare expenses
Total

25 Depreciation and amortisation expense

.. Particula

" Depreciation of property, plant and equipment

Amortisation of other intangible assets

Total Depreciation and amortisation expense

26 Finance Cost

:, Particulars .
interest on borrowmgs
Bank and other charges
Total

27 Other expenses
o Partiewlars: oo
Sub-contracting and processing expenses
Wheeling charges
Rent
Rates and taxes
Insurance
Repairs and Maintainence:
Repairs and maintenance - plant & machinery
Repairs and maintenance - others
Security charges
Travelling and conveyance
Communication costs
Printing and stationery
Legal and professional fees
Payment to auditor
Miscellaneous expenses

Totat Other expenses

For the year ended_31 March i

0.25
0.25

- 3t Mérch 2025 .

68.83
o0
68.84

g Fo;' the year endect 3tMarch. -
: _ b 2025:_.

251
018
1.53
2.91
0.07

214

5.89
0.08
0.89
on
11.81
010
0.20
34.40

.- For the pe iod 31 March-'.' B

For the period 31 March 2025

0186

0.40
0.56

i For the year ended 31 Mareh

0.31
0.63
c.94

1017
56.41
66.58

: 31 March 2024
64.91

0.01
64.92

o For the perlod 31March -
i 2024;'{}

For the year eaded 31 March:
' 2024 :

6.54
1.45
019
0.37

51
0.29
5.89
2.04
0.95
0.09
6.54

010
0.28

29.80
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28 Earnings price per share (EPS)

The following reflects the profit and share data used in the basic and diluted EPS computations:

s Partieulars....oooocnco e e e 31 March 2025
The following reflects the profit and share data used
in the basic and diluted EPS computations:
Profit attributabte to equity shareholders of the (76.15)

Company- (A)

Weighted average number of Equity shares for basic 21,080.0C

and diluted EPS- (B}
Basic Earnings per share (A/B)

Diluted Earnings per share {A/B)

28.1 Defined Contribution Plan

(361.24}
(361.24}

. 3MMarch2024

5.20

21,080.00

24.67
24.67

Contributions to defined contribution plans are recognised as expense when employees have rendered services entitling them to
such benefits. The Group provides benefits such as provident fund plans to its employees which are treated as defined contribution

plans.

4 { Mo, 232848

Ghennai-

CHENNAI
600 004
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Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes to financial statements 31 March 2025
All amounts are in ¥ lakh

29 Financial Risk Management Objectives & Policies

The Company’s principal financial liabilities comprise of short and fong tenured borrowings, trade and other payables and financial
guarantee contracts. Most of these liabilities relate to financing Company's working capital cycle. The Company has trade and
other receivables, loans and advances that arise directly from its operations. The Company aiso enters into hedging transactions
to cover foreign exchange exposure risk as considered necessary.

The Company is accordingly exposed to market risk, credit risk and liquidity risk.

The Company's senior management oversees management of these risks. The senior professionals working to manage the finan-
cial risks for the Company are accountable to the Board of Directors and the Audit Committee. This process provides assurance
that the Company’s financial risk-taking activities are governed by appropriate policies and procedures and that financial risks are
identified, measured and managed in accordance with Company's policies and overall risk appetite. All fofeign currency hedging
activities for risk management purposes are carried out a team that have the appropriate skills, experience and supervision. In
addition, independent views from bankers and currency market experts are obtained periodically to validate risk mitigation deci-
sions, Itis the Company's policy that no trading in derivatives for speculative purposes shall be undertaken,

The Management reviews and agree policies for managing each of these risks which are summarised below:

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market prices comprise currency rate risk and interest rate risk. Financial instruments affected by market risk include
loans and borrowings, deposits, advances and derivative financial instruments.

The Company’s activities expose it to a variety of financial risks, including the effects of changes in foreign currency exchange
rates and interest rate movement.

29.1 Borrowings- Variable and Fixed interest

Particulars . ... oo o L <.~ 31March2025 .. . ... . - 31 March 2024
Fixed interest rate borrowing 493.46 788.73
Variable rate borrowings 269.07 -

29.2 Interest rate sensitivity

The following tabie demonstrates a hypothetical 100 basis point shift in Interest rates and other benchmarks, holding a#l other
variables constant, on the unhedged foans would result in a corresponding increase/decrease in interest cost for the Company on
a yearly basis as follows:

29.3 Interest rate sensitivity

++ Particulars. ;. ... Increasef decreasein basis ... Effect on Profit before tax.: . -
AT e T e T I T e e T T e
31 March 2025 + 100 basis points 76.25
31 March 2025 - 100 basis points (76.25)
31 March 2024 + 75 basis points 5815
31 March 2024 - 75 basis points {59.15)

[ CHENNAI

2\ 600004 )”
2 &
R’{t{% c\y
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29.4 Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will ftuctuate because of changes in
foreign exchange rates. The Company transacts business in local currency and in foreign currency, primarily Eura. The Company
has foreign currency trade payables and Exchange Contrel Borrowings and is therefore, exposed to foreign exchange risk. The
Company may use forward contracts or foreign exchange options towards hedging risk resulting from changes and fluctuations
in foreign currency exchange rate. These foreign exchange contracts, carried at fair value, may have varying maturities varying
depending upon the primary host contract requirement and risk management strategy of the Company.

The Company does not have any foreign exchange exposure.

Credit Risk

Customer credit risk is managed subject to the Company’s established policy, procedures and controls relating to customer credit
risk management. Trade receivables are non~interest bearing and are generally on credit term in line with respective industry
norms. Outstanding customer receivables are regularly monitored. Details of accounts receivable ageing are provided under the
accounts receivable footnote by category. ’

29.5

Liguidity Risk

Liguidity risk is the risk that the Company may not be able to meet its present and future cash and coltateral obligations without
incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum levels of fiquidity to meet it cash and
colfateral requirements. The Company closely monitors its Bquidity position and deploys a robust cash management system. It
maintains adequate sources of financing including loans, debt, and overdraft from both domestic banks at an optimised cost.
The table below summarise the maturity profile of the Company’s financial liabilities on undiscounted basis is as follows:

29.6 Maturity profile of the Company's financia! liabilities

s Particulars o e s e Asat 3TMareh 20250 - - As at 31 March 2024,
Borrowings {current) 40.00 262.91
Borrowings (1-5 years) 722.53 525.82
Trade payables 5.66 4.35
Financial Liabilities 768.19 793.08

29,7 Capital Management

Capital includes equity attributable to the equity holders of the Company and net debt. Primary objective of Company’s capital
management is 1o ensure that it maintains an optimum financing structure and healthy retusns in order to support its business
and maximise sharehalder value. The Company manages its capital structure and makes adjustments, in light of the changes in
economic conditions or business requirements. The Company monitors capital using a gearing ratio which is net debt divided by
total capital plus net debt. Net debt is calculated as loans and borrowings less cash and cash equivalents.

Capital includes equity attributable to the equity holders of the Company and net debt. Primary objective of Company’s capital
management is to ensure that it maintains an optimum financing structure and healthy returns in order to support its business
and maximize shareholder value. The Company manages its capital structure and makes adjustments, in light of the changes in
econcmic conditions or business requirements. The Company monitors capital using a gearing ratic which is net debt divided by
total capital plus net debt. Net debt is calculated as loans and borrowings less cash and cash equivalents.
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30 Deferred tax liabilities/ Assets {net)

. Statement of Profit and Loss: .- |

Deferred tax liabilities

Impact on difference between tax, depreciation and
amortisation charged for the financial reporting
Gross deferred tax liabilities

Beferred tax assets

MAT Credit Entitlement

Gross deferred tax assets

.-, For the year ended 31March.. .-

3.83

3.23

@asmmm

.__Fo:_' the year gn_dgd_ 31March

L2024
62.72
62.72
f@yﬁmsw >




Noel Media and Advertising Private Limited
Standalone Financial Statements

Notes to financial staternents 31 March 2025
All amounts are in ¥ lakh

31

Financial Instruments

Accounting classifications and fair values

The following table shows the carrying amounts and fair values of financiat assets and financial liabilities, including their levels in

the fair value hierarchy.

311 Financial instruments by category

i Financial Assets & Liabilities . .-

Financial Assets:

Trade receivables

Cash and cash equivalents

Bank balances other than cash and cash equivalents
Other financial assets

Financial Assets

Borrowings
Trade Payables

Financial Llabilities- Total

73.01
0.87
42.33
0.15
116.36

762.53
5.66
76819

31.2 Financial assets and liabilities measured at amortised cost

‘Ariortised Cost 31 March. -

11 o oo Amortised cost 31
L ROB T

788.73
435
793.08

March .

The Company has not disclosed fair values of financial instruments such as trade receivables, cash and cash equivalents, trade
payables and Capital creditors because their carrying amounts are reasonable approximations of their fair values,

CHENNAI
806 004
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32 Related party transactions-Parties

Noel Media

- Type of related parties - .-
Holding Company

32.1 List of transactions

Noei Media

. Particulars . ; S s 3T March 2025

(i) Swalect Energy 5ystems lestad

Rental expenditure 1.29
Interest on unsecured loan 58.26
Management fees - expense 516
Operation & Management fee 5.50
Interest

Advance borrowed 111.95
Advance repaid 88774

Balance culstanding as at the year end:

Loans frem Related Parties . 12.94

preference share 25613

. Name of entities : e
Swelect Energy Systems L|rmted

31 March 2024 .

123

516

64.91

72.30
80.03

788.73
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33 Significant accounting judgements, estimates and assumptions

The preparation of the Company's financial statements requires Management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets, liabilities, accompanying disclosures, and disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that reguire a material adjustment to the
carrying amount of assets or Eabilities affected in future periods,

Judgements
in the process of applying the Company’s accounting policies, Management has made the following judgements, which have the
most significant effect on the amounts recognised in the financial statements:

Service concession arrangements

Management has assessed applicability of Appendix A of Ind AS 11: Service Concession Arrangements to power distribution
arrangements entered into by the Company. In assessing the applicability, Management has exercised significant judgement in
relation to the underlying ownership of the assets, terms of the power distribution arrangements entered with the grantor, ability
{o determine prices, fair value of construction service, assessment of right to guaranteed cash etc. Based on detailed evaluation,
Management has determined that this arrangement meet the criteria for recognition as service concession arrangements.

Estimates and assumptions

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

Taxes
Significant Management judgement is required to determine the amount of MAT credit that can be recognised, based upon the
likely timing and the level of future taxable profits together with future tax planning strategies.

AHowance for uncollectible trade receivables

Trade receivables do not carry interest and are stated at their nominal values as reduced by appropriate allowances for esti-
mated irrecoverable amounts. Estimated irrecoverable amounts are based on the aging of the receivable balances and historical
experiences. Individual trade receivables are written off when Management deems them not collectible.

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected loss rates. The Com-
pany uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on Company’s
past history, existing market conditions as wel as forward looking estimates at the end of each reporting period.
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34 Key Ratios

.- Ratio

) Iéu‘rreif.\":t rétié
Debt-Equity Ratio

Debt Service Coverage
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Return on Equity Ratio
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Trade Receivables
turnover ratio

Net capital turnover ratio

Net profit ratio

Trade payables turnover
ratio

Returp on investment

Return on Capital
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Interest Coverage ratio

Cperating Profit Margin
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- Numerator
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Assets
Tetal Bebt

Earnings
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Tax
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before
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Operationat
revenue

31 March
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35 Additional Information:

(a} The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company
for holding any Benami property.

{b) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year,

{c} The Company 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: (a} 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 (b} provide any guarantee,
security or the like to or on behalf of the Ultimate Beneficiaries.

{d) 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: {2) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behaif of the Funding Party (Ultimate Beneficiaries) or (b) provide
any guarantee, secutrity or the like on behalf of the Ultimate Beneficiaries..

(e) The Company does not have any such 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 the Income Tax Act, 19617 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961).

{f) To the best of its knowledge, The Company has not had ahy transaction with any struck-off companies during the year.

{g) The Company does not have any charges or satisfaction yet to be registered with the ROC beyond the statutory period as at
the year ended 31 March 2025.

35.1 New standards and changes to comparatives

Ministry of Corporate Affairs {"MCA’) netifies new standards or amendments to the existing standards under Companies {Indian
Accounting Standards) Rules as issued from time to time. During the year ended 31 March 2025, MCA had not notified any new
standards or amendments to the existing standards applicable to the Company.

35.2 The Company has used accounting software for maintaining its books of account for the year ended 31 March 2025 which
has a feature of recording audit trail {edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, there was no instance of the audit traif feature being tampered with, and the audit trail has
been preserved by the Company as per the statutory requirements for record retention

35.3 Previous year figures have been regreuped/reclassified, wherever necessary.

35.4 The financial statements were approved for issue by the board of directors.

half gf the Board of Directors

ising Pvt Ltd

As per my report of even date For and on
Noel Medi

Ramya Ganapathy
Chartered Accountant
ICAl Membership no.: 232

Aarthi Balan
Director
DIN : 02442652

Place: Chennai Place: Chennai
Date: 15 May 2025 Pate: 15 May 2025
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