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NOTICE TO THE SHAREHOLDERS

NOTICE is hereby given that the 42" (Forty Second) Annual General Meeting of the Members of Esha Media
Research Limited (the “Company”) will be held on Monday , September 29, 2025 at 12.30 p.m. through
Video Conferencing (VC) Facility/Other Audio Visual Means (OAVM) at the deemed venue of the
Registered office of the Company situated at Office: T13, 14, 15 & 16, A Wing, 2nd Floor, Satyam Shopping
Centre, MG Road, Ghatkopar East, Mumbai-400077 to transact the following business as listed below:-

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited Financial Statements of the Company for the Financial Year
ended 31st March, 2025 and Statement of Profit and Loss and Cash Flow Statement for the financial year
ended on that date together with the Reports of the Directors and Auditors thereon.

2. To appoint Shilpa Vinod Pawar (DIN: 01196385), who is liable to retire by rotation as a Whole Time Director
of the Company pursuant to the provisions of Section 152 of the Companies Act, 2013 (‘the Act’) and being
eligible, offers herself for re-appointment.

SPECIAL BUSINESS:

3. To approve the remuneration payable to Ms. Shilpa Vinod Pawar (DIN: 01196385) as a Whole Time
Director of the Company.

To consider and, if thought fit, to pass the following resolution as a ‘Special Resolution’:

“RESOLVED THAT pursuant to the provisions of Section 197 read with Schedule V to the Companies Act,
2013 and any other applicable provisions of the Companies Act, 2013 (‘the Act’) [including any statutory
modification(s) or re-enactment(s) thereof for the time being in force], the applicable provisions of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and pursuant to the
recommendations of the Nomination and Remuneration Committee and the board, consent of the
Members be and is hereby accorded to approve the limit of remuneration payable to Ms. Shilpa Vinod
Pawar (DIN: 01196385), Whole Time Director of the Company upto Rs. 50,00,000/- Per annum (Rupees
Fifty Lacs Only).

RESOLVED FURTHER THAT any Director of the Company be and is hereby severally authorized to sign,
execute all such documents and do all such acts, deeds and things which may be necessary to bring into
effect the above resolution.”

To approve waiver of remuneration paid to Ms. to Shilpa Vinod Pawar (DIN: 01196385) in the F.Y 2024-
25 as a Whole Time Director of the Company during the F.Y 2024-25.

To consider and, if thought fit, to pass the following resolution as a ‘Special Resolution’;

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and other applicable provisions,
if any, of the Companies Act, 2013 (“the Act”) read with Schedule V thereto, the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, the applicable provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, including any amendment(s), statutory




modification(s) or re-enactment(s) thereof for the time being in force and pursuant to the recommendations
of the Nomination and Remuneration Committee and the board, consent of the Members of the Company
be and is hereby accorded to waive the remuneration paid to Ms. Shilpa Vinod Pawar (DIN: 01196385)
as a Whole-time Director of the Company in the financial year 2024-25.

RESOLVED FURTHER THAT the remuneration already paid to Ms. Shilpa Vinod Pawar during the
financial year 2024-25, be and is hereby ratified, confirmed and waived.

RESOLVED FURTHER THAT any Director of the Company be and is hereby severally authorized to sign,
execute all such documents and do all such acts, deeds and things which may be necessary to bring into
effect the above resolution.”

To approve borrowing of amount upto Rs.50 Crores (Rupees Fifty Crores Only) pursuant to Section 180(1)
(c) Companies Act, 2013.

To consider and, if thought fit, to pass the following resolution as a ‘Special Resolution’;

“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) and other applicable provisions, if any,
of the Companies Act, 2013 and the rules made thereunder (including any statutory modification(s) or re-
enactment thereof for the time being in force), the provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, and subject to such approvals, consents, sanctions and
permissions as may be necessary, the consent of the members of the Company be and is hereby accorded
to borrow any sum or sums of money, from time to time, in excess of the aggregate of the paid-up share
capital, free reserves and securities premium of the Company, provided that the total amount so borrowed
and outstanding at any point of time shall not exceed a sum of Rs. 50 Crores (Rupees Fifty Crores Only).”

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters
and things as may be necessary, expedient and incidental to give effect to this resolution.”

6. To approve appointment of MSDS & Associates, Practicing Company Secretaries, as Secretarial Auditor of
the Company for a period of five years from F.Y. 2025-26 to F.Y. 2029-30.

To consider and, if thought fit, to pass the following resolution as an ‘Ordinary Resolution’:

“RESOLVED THAT pursuant to the provisions of Regulation 24A & other applicable provisions of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”) read with Circulars issued thereunder from time to time and Section 204
and other applicable provisions of the Companies Act, 2013, if any read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (“the Act’), M/s MSDS &
Associates, Practicing Company Secretaries be and is hereby appointed as Secretarial Auditor of the
Company for a period of 5 consecutive years, from April 1, 2025 to March 31, 2030 (‘the Term’), on such
terms & conditions, including remuneration as may be determined by the Board of Directors (hereinafter
referred to as the ‘Board’ which expression shall include any Committee thereof or person(s) authorized
by the Board).

RESOLVED FURTHER THAT approval of the Members is hereby accorded to the Board to avail or obtain
from the Secretarial Auditor, such other services or certificates or reports which the Secretarial Auditor
may be eligible to provide or issue under the applicable laws at a remuneration to be determined by the
Board.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters
and things as may be considered necessary, desirable or expedient to give effect to this resolution and for
matters connected therewith or incidental thereto.”




By Order of the Board of Directors
For Esha Media Research Limited
Sd/-

Place: Mumbai Shilpa Pawar
Date: September 06, 2025 Whole Time Director

DIN: 01196385

NOTES:

1.

In terms of General Circular No 09/2023 dated 25" September, 2023, General Circular No. 11/2022 dated
28" December, 2022 and other applicable circulars issued by the Ministry of Corporate Affairs (MCA),
Government of India and SEBI and in compliance with the provisions of the Companies Act, 2013 and
SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 permitted holding of Annual
General Meeting (“AGM”) through Video conferencing (VC) or Other Audio-Visual Means (OAVM) without
physical presence of members at a common venue. In compliance with the provisions of the Companies
Act, 2013 (“Act”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”) and MCA Circulars, the AGM of the Company is being held through VC/OAVM.
Hence, Members can attend and participate in the ensuing AGM through VC/OAVM. The deemed venue
for the Forty Two AGM shall be the Registered Office of the Company.

As per the provisions under the MCA Circulars, Members attending the 42" AGM through VC shall be
counted for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.
Participation at the AGM through VC shall be allowed on a first-come-first-served basis.

Pursuant to the provisions section 105 of the Act, a member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote on his/ her behalf and the proxy need not be a Member of
the Company. Since 42" AGM is being held pursuant to the MCA Circulars through VC / OAVM, physical
attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by
the Members will not be available for the 42" AGM and hence the Proxy Form and Attendance Slip are
not annexed to this Notice.

However, in pursuance of Section 113 of the Act and Rules framed thereunder, the corporate
members are entitled to appoint authorized representatives for the purpose of voting through
remote e-Voting or for the participation and e-Voting during the AGM, through VC or OAVM.
Institutional Shareholders (i.e., other than individuals, HUF, NRI etc.) are required to send scanned copy
of the relevant Board Resolution / Power of Attorney / appropriate Authorization Letter together with
attested specimen signature(s) of the duly authorized signatory(ies) who are authorized to vote, to the
Company Secretary by their registered email address to compliance@eshamedia.com

Since the 42" AGM will be held through VC / OAVM, Route Map is not annexed with this Notice. The
deemed venue for the 42" AGM shall be the Registered Office of the Company.

The Members, whose names appear in the Register of Members / list of Beneficial Owners as on
Thursday, 25th September 2025 (End of Day), being the cut-off date, are entitled to vote on the
Resolutions set forth in this Notice. A person who is not a Member as on the cut-off date should treat this
Notice for information purposes only. Once the vote on a resolution(s) is cast by the Member, the Member
shall not be allowed to change it subsequently.

The Register of the Members and Share Transfer Books of the Company will remain closed from Friday,
26th September 2025, to Monday 29th September 2025 (both days inclusive) for the purpose of AGM.




Members desirous of obtaining any information concerning the and operations of the Company are
requested to address their queries to the Chairperson, so as to reach the registered office of the Company
on or before September 19, 2025 at compliance@eshamedia.com to enable the Company to make
available the required information at the meeting, to the extent possible.

Only registered members of the Company as on the cut-off date decided for the purpose, being Thursday,
25th September, 2025 may attend and vote at the Annual General Meeting as provided under the
provisions of the Companies Act.

Details as required under Regulation 36 of the Listing Regulations in respect of the Directors seeking
appointment/ re-appointment at the Annual General Meeting, forms integral part of the notice. Requisite
declarations have been received from the Directors for his appointment/ reappointment.

. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account
Number (PAN) by every participant in securities market. Members holding shares in electronic form are,
therefore, requested to submit their PAN to their Depository Participants with whom they are maintaining
their demat accounts. Members holding shares in physical form can submit their PAN to the Company /
Kfintech.

. In line with the Ministry of Corporate Affairs (MCA) Circulars the Notice of the 42" AGM along with the
Annual Report for the year 2024-25 are being sent only through electronic mode to those Members whose
email addresses are registered with the Company/ Depositories. Members may further note that the said
documents will also be available on the Company’s website www.eshamedia.com as well as on website
of the Stock Exchange i.e., BSE Ilimited at www.bseindia.com & Kfintech's website
https://www.kfintech.com/ for download. Physical copies of the aforesaid documents will also be available
at the Company’s registered office for inspection during normal business hours on working days.

. Members who have not registered their e-mail addresses so far are requested to register their e-mail
addresses for receiving all communication including Annual Report, Notices, Circulars, etc. from the
Company electronically.

. The Board of Directors of the Company has appointed Ms. Dipali Shah (Membership No. A25422), Partner
of M/s MSDS & Associates, Practicing Company Secretaries to act as Scrutinizer to scrutinize the process
of remote e-voting and also e-voting during the Meeting in a fair and transparent manner.

. The venue of the meeting shall be deemed to be the Registered Office of the Company at T13, 14, 15 &

16, AWing, 2nd Floor, Satyam Shopping Centre, MG Road, Ghatkopar East, Mumbai, Maharashtra, India,
400077.

. VOTING THROUGH ELECTRONIC MEANS.

(i) Pursuant to the provisions of Section 108 and other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Management and Administration) Rules, 2014, the Company is
pleased to provide to its members the facility to exercise their right to vote on resolutions proposed to
be passed in the Meeting by electronic means. The members may cast their votes using an electronic
voting system from a place other than the venue of the Meeting. (‘Remote e-voting’).

(i) The Company has engaged the services of KFin Technologies Private Limited (“Karvy”) as the Agency
to provide an e-voting facility.

(iii) The Company has provided the facility to Members to exercise their right to vote by electronic means
both through remote e-voting and e-voting during the AGM.




(iv) Members joining the meeting through VC, who have not already cast their vote by means of remote
e-voting, shall be able to exercise their right to vote through e-voting at the AGM. The Members who
have cast their vote by remote e-voting prior to the AGM may also join the AGM through VC but shall
not be entitled to cast their vote again.

Details and instructions for voting through electronic means are attached separately with this notice
and form an integral part of the Notice dated 06th September 2025 of the 42"¢ Annual General
Meeting of the Company to be held on Monday, September 29th, 2025, at 12.30 p.m. through Video
Conferencing (VC) Facility/Other Audio Visual Means (OAVM).

INSTRUCTIONS FOR E-VOTING:

Procedure for remote e-voting:

i. In compliance with the provisions of Section 108 of the Companies Act, 2013 (“the Act”), read with Rule 20
of the Companies (Management and Administration) Rules, 2014, as amended from time to time, Regulation
44 of the SEBI Listing Regulations and in terms of SEBI vide circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242
dated 09 December 2020 in relation to e-Voting Facility Provided by Listed Entities, the Members are provided
with the facility to cast their vote electronically, through the e-Voting services provided by KFintech, on all the
resolutions set forth in this Notice. The instructions for e-Voting are given herein below.

ii. However, in pursuant to SEBI circular no. SEBI/HO/ CFD/CMD/CIR/P/2020/242 dated 09 December 2020
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 on “e-Voting facility provided by Listed Companies”, e-Voting process has been enabled to
all the individual demat account holders, by way of single login credential, through their demat accounts /
websites of Depositories / DPs in order to increase the efficiency of the voting process.

iii. Individual demat account holders would be able to cast their vote without having to register again with the
e-Voting service provider (ESP) thereby not only facilitating seamless authentication but also ease and
convenience of participating in e-Voting process. Shareholders are advised to update their mobile number and
e-mail ID with their DPs to access e-Voting facility.

iv. The remote e-voting period begins on Friday, September 26, 2025 at 9:00 a.m. IST and ends on Sunday,
September 28, 2025 at 5:00 p.m. IST.

v. The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of the
Company as on Thursday, September 25, 2025, the cut-off date.

vi. Any person holding shares in demat/physical form and non-individual shareholders, who acquires shares
of the Company and becomes a Member of the Company after sending of the Notice and holding shares as
of the cut-off date, may obtain the login ID and password by sending a request at evoting@Kfintech.com.

However, if he / she is already registered with KFintech for remote e-Voting, then he /she can use his / her
existing User ID and password for casting the vote.

vii. In case of Individual Shareholders holding securities in demat mode and who acquire shares of the
Company and become a Member of the Company after sending of the Notice and holding shares as of the
cut-off date, may follow the steps mentioned below under “Login method for remote e-Voting and joining virtual
meeting for Individual shareholders holding securities in demat mode.”

viii. The details of the process and manner for remote e-Voting and e-AGM are explained below:




Step 1: Access to the Depositories e-Voting system in case of individual shareholders holding shares in
demat mode.

Step 2: Access to the KFintech e-Voting system in case of shareholders holding shares in physical and non-
individual shareholders in demat mode.

Step 3: Access to join virtual meetings (e-AGM) of the Company on KFin system to participate e-AGM and
vote at the AGM.

Details on Step 1 are mentioned below:

1. Pursuant to above said SEBI Circular, the Login method for e-Voting and joining virtual meetings for
Individual shareholders holding securities in Demat mode is given below:

Type of shareholders Login Method

Individual 1. User already registered for IDeAS facility:

Shareholders holding I. Visit URL: https://eservices.nsdl.com/

securities in demat II. Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.
mode with NSDL [ll. On the new page, enter User ID and Password. Post successful
authentication, click on “Access to e-Voting”

IV. Click on company name or e-Voting service provider and you will be
re-directed to e-Voting service provider website for casting the vote during
the remote e-Voting period.

2, User not registered for IDeAS e-Services

I. To register click on link: https://eservices.nsdl.com/

Il. Select  “Register  Online  for  IDeAS” or click at
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

[ll. Proceed with completing the required fields.

IV. Follow steps given in point no.1

3. Alternatively by directly accessing the e-Voting website of NSDL

I. Open URL: https://www.evoting.nsdl.com/

II. Click on the icon “Login” which is available under the
‘Shareholder/Member’ section.

lll. A new screen will open. You will have to enter your User ID (i.e., your
sixteen digit demat account number held with NSDL), Password / OTP and
a Verification Code as shown on the screen.

IV. Post successful authentication, you will be requested to select the name
of the Company and the e-Voting Service Provider name, i.e., KFintech.

V. On successful selection, you will be redirected to KFintech e-Voting page
for casting your vote during the remote e-Voting period.

Individual 1. Existing user who have opted for Easi / Easiest

Shareholders holding I. Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or URL:
securities in demat www.cdslindia.com

mode with CDSL . Click on New System Myeasi

lll. Login with your registered user id and password.

IV. The user will see the e-Voting Menu. The Menu will have links of ESP
i.e., KFintech e-Voting portal.

V. Click on e-Voting service provider name to cast your vote.

2. User not registered for Easi/Easiest

l. Option to register is available
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration

II. Proceed with completing the required fields.

lll. Follow the steps given in point 1




3. Alternatively, by directly accessing the e-Voting website of CDSL

. Visit URL: www.cdslindia.com

Il. Provide your demat Account Number and PAN No.

lll. System will authenticate user by sending OTP on registered Mobile &
Email as recorded in the demat Account.

IV. After successful authentication, user will be provided links for the
respective ESP, i.e., KFintech where the e- Voting is in progress.
Individual Shareholder I. You can also login using the login credentials of your demat account
login through their through your DP registered with NSDL / CDSL for e-Voting facility.

demat accounts / II. Once logged-in, you will be able to see e-Voting option. Once you click
Website of Depository on e-Voting option, you will be redirected to NSDL / CDSL Depository site
Participant after successful authentication, wherein you can see e-Voting feature.

lll. Click on options available against company name or e-Voting service
provider — KFintech and you will be redirected to e-Voting website of
KFintech for casting your vote during the remote e-Voting period without
any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user 1D
and Forgot Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues
related to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders Members facing any technical issue in login can contact NSDL helpdesk
holding securities by sending a request at evoting@nsdl.co.in or call at : 022 - 4886 7000
in demat mode with and 022 - 2499 7000

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

in demat mode with
CDSL

Details on Step 2 are mentioned below:

Login method for e-Voting for shareholders other than Individual shareholders holding securities in
demat mode and shareholders holding securities in physical mode.

Members whose email IDs are registered with the Company/Depository Participants (s), will receive an email
from KFintech which will include details of E-Voting Event Number (EVEN), USER ID and password. They
will have to follow the following process:

i. Launch internet browser by typing the URL: https://emeetings.kfintech.com/

ii. Enter the login credentials (i.e., User ID and password). In case of physical folio, User ID will be EVEN
(E-Voting Event Number) xxxx, followed by folio number. In case of Demat account, User ID will be your DP
ID and Client ID. However, if you are already registered with KFintech for e-voting, you can use your existing
User ID and password for casting the vote.

iii. After entering these details appropriately, click on “LOGIN”.




iv. You will now reach password change Menu wherein you are required to mandatorily change your password.
The new password shall comprise of minimum 8 characters with at least one upper case (A- Z), one lower
case (a-z), one numeric value (0-9) and a special character (@,#,$, etc.,). The system will prompt you to
change your password and update your contact details like mobile number, email ID etc. on first login. You
may also enter a secret question and answer of your choice to retrieve your password in case you forget it. It
is strongly recommended that you do not share your password with any other person and that you take utmost
care to keep your password confidential.

v. You need to login again with the new credentials.

vi. On successful login, the system will prompt you to select the “EVENT” i.e., ‘Esha Media Research Limited
- Annual General Meeting” and click on “Submit”

vii. On the voting page, enter the number of shares (which represents the number of votes) as on the Cut-off
Date under “FOR/AGAINST” or alternatively, you may partially enter any number in “FOR” and partially
“AGAINST” but the total number in “FOR/ AGAINST” taken together shall not exceed your total shareholding
as mentioned herein above. You may also choose the option ABSTAIN. If the Member does not indicate either
“FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted under either
head.

viii. Members holding multiple folios/demat accounts shall choose the voting process separately for each folio/
demat accounts.

ix. Voting has to be done for each item of the notice separately. In case you do not desire to cast your vote on
any specific item, it will be treated as abstained.

X. You may then cast your vote by selecting an appropriate option and click on “Submit”.

xi. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you have voted
on the resolution (s), you will not be allowed to modify your vote. During the voting period, members can login
any number of times till they have voted on the Resolution(s).

xii. Corporate/Institutional Members (i.e., other than Individuals, HUF, NRI etc.) are also required to send
scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter etc., authorizing its
representative to attend the AGM through VC / OAVM on its behalf and to cast its vote through remote e-
voting. Together with attested specimen signature(s) of the duly authorised representative(s), to the Scrutinizer
at email id njawasa@yahoo.co.in with a copy marked to evoting@kfintech.com. The scanned image of the
above-mentioned documents should be in the naming format “Esha Media Research Limited”

Details on Step 3 are mentioned below:

Instructions for all the shareholders, including Individual, other than Individual and Physical, for
attending the AGM of the Company through VC/ OAVM and e-Voting during the meeting.

i. Member will be provided with a facility to attend the AGM through VC / OAVM platform provided by KFintech.
Members may access the same at https://emeetings.kfintech.com/ by using the e-voting login credentials
provided in the email received from the Company/KFintech. After logging in, click on the Video Conference
tab and select the EVENT of the Company. Click on the video symbol and accept the meeting etiquettes to
join the meeting. Please note that the members who do not have the User ID and Password for e-Voting or
have forgotten the User ID and Password may retrieve the same by following the remote e-Voting instructions
mentioned above.




ii. Facility for joining AGM though VC/ OAVM shall open at least 15 minutes before the commencement of the
Meeting.

iii. Members are encouraged to join the Meeting through Laptops/ Desktops with Google Chrome (preferred
browser), Safari, Internet Explorer, Microsoft Edge, Mozilla Firefox 22.

iv. Members will be required to grant access to the webcam to enable VC / OAVM. Further, Members
connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience
Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of aforesaid glitches.

v. As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of the AGM,
Members are encouraged to express their views / send their queries in advance mentioning their name, demat
account number / folio number and email id.

vi. The Members who have not cast their vote through remote e-voting shall be eligible to cast their vote
through e-voting system available during the AGM. E-voting during the AGM is integrated with the VC / OAVM
platform. The Members may click on the voting icon displayed on the screen to cast their votes.

vii. AMember can opt for only a single mode of voting i.e., through Remote e-voting or voting at the AGM. If a
Member cast votes by both modes, then voting done through Remote e-voting shall prevail and vote at the
AGM shall be treated as invalid.

viii. Facility of joining the AGM through VC / OAVM shall be available for at least 1000 members on first come
first served basis.

ix. Institutional Members are encouraged to attend and vote at the AGM through VC / OAVM.

OTHER INSTRUCTIONS:

|. Speaker Registration: The Members who wish to speak during the meeting may register themselves as
speakers for the AGM to express their views. They can visit https://emeetings.kfintech.com/ and login through
the user id and password provided in the mail received from Kfintech. On successful login, select ‘Speaker
Registration’ which will be open from 07t September, 2025 (09.00 Hours IST) to 19t September, 2025 (17.00
Hours IST). Members shall be provided a ‘queue number’ before the meeting. The Company reserves the right
to restrict the speakers at the AGM to only those Members who have registered themselves, depending on
the availability of time for the AGM.

Il. Post your Question: The Members who wish to post their questions prior to the meeting can do the same
by visiting https://emeetings.kfintech.com/ . Please login through the user id and password provided in the mail
received from Kfintech. On successful login, select ‘Post Your Question” option which will be open from 07t
September, 2025 (09.00 Hours IST) to 19t September, 2025 (17.00 Hours IST).

[ll. In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to the
Help & Frequently Asked Questions (FAQs) and E-voting user manual available at the download section of
https://evoting.kfintech.com (KFintech Website) or contact evoting@kfintech.com/ einward.ris@kfintech.com
or call KFintech’s toll free No. 1800-309-4001 for any further clarifications.

IV. In case a person has become a Member of the Company after dispatch of AGM Notice but on or before the
cut-off date for E-voting, he/she may obtain the User ID and Password in the manner as mentioned below:




If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client ID, then on
the home page of https://evoting.kfintech.com/, the member may click “Forgot Password” and enter Folio No.
or DP ID, Client ID and PAN to generate a password.

i. Members who may require any technical assistance or support before or during the AGM are requested to
contact KFintech at toll free number 1800-309-4001 or write to them at evoting@kfintech.com/
einward.ris@kfintech.com.

V. The results of the electronic voting shall be submitted to the Stock Exchanges after the AGM. The results
along with the Scrutinizer’s Report, shall also be placed on the website of the Company.

GENERAL INFORMATION:

1. The Company’s equity shares are listed at (i) BSE Limited, Phiroze JeeJeebhoy Towers, Dalal Street,
Mumbai- 400001, Maharashtra, India and (ii) National Stock Exchange of India Limited, Exchange Plaza, Floor
5, Plot No. C/1, Bandra (East), Mumbai — 400051, Maharashtra, India and the Company has paid the Annual
Listing Fees to the said Stock Exchanges for the year 2024-2025.

2. Members are requested to send all communication relating to shares to the Company’s Registrar and Share
Transfer Agent at KFIN Technologies Limited (Unit: Esha Media Research Limited), T13, 14, 15 & 16, A Wing,
2nd Floor, Satyam Shopping Centre, MG Road, Ghatkopar East, Mumbai, Maharashtra, India, 400077.

3. Register of Directors and Key Managerial Personnel (KMP) and their shareholding under Section 170 of the
Companies Act, 2013 and the rules made thereunder and Register of Contracts maintained under Section 189
of Companies Act, 2013 and the rules made thereunder are available for inspection at the registered office of
the Company.

4. As required under Listing Regulations and Secretarial Standard - 2 on General Meeting’s details in respect
of Directors seeking appointment/ re-appointment at the Annual General Meeting, is separately annexed
hereto. Directors seeking appointment/ re- appointment have furnished requisite declarations under Section
164(2) and other applicable provisions of the Companies Act, 2013 including rules framed thereunder.

GENERAL INSTRUCTIONS:

(i) Members holding shares either in demat or physical mode who are in receipt of Notice, may cast their votes
through e-voting.

(ii) Members opting for e-voting, for which the USER ID and initial password are provided in a separate sheet.
Please follow steps under heading INSTRUCTIONS FOR E-VOTING’ above to vote through e-voting platform.

(iii) The e-voting period commences from 9.00 A.M. (IST) on Friday, 26" September, 2025 to 5.00 P.M. (IST)
on Sunday, 28" September, 2025. During this period, the members of the Company, holding shares in demat,
as on the cut-off date of Thursday, 25" September, 2025 may cast their vote electronically. Once the vote on
a resolution is cast by the member, the member shall not be allowed to change it subsequently.

(iv) The Company has appointed Ms. M/S. MSDS & Associates, Partner Dipali Shah, Practicing Company
Secretaries (Membership No. A25422) as the Scrutinizer to conduct the voting process (e-voting and poll) in
a fair and transparent manner.

(v) The Scrutinizer shall, within a period not exceeding 2 working days from the conclusion of the Annual
General Meeting unlock the votes in the presence of at least two (2) witnesses, not in the employment of the
Company and make a Scrutinizer's Report containing the details with respect to votes cast in favour, against,
neutral/ abstained, shall submit the Report to the Chairman of the Company.




(vi) Subject to the receipt of sufficient votes, the resolution shall be deemed to be passed at the 42nd Annual
General Meeting of the Company scheduled to be held on Monday, 29th September, 2025, the results
declared along with the Scrutinizer's Report shall be placed on the Company's website https://eshamedia.com/
and on the website of KFintech, https://evoting.kfintech.com/, within 2 working days of conclusion of the Annual
General Meeting.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

Item No. 3

Based on the recommendation of the Nomination and Remuneration Committee and the approval of the Board
of Directors, it is proposed to approve the limit for the remuneration payable to Ms. Shilpa Vinod Pawar in
terms of Section 197 read with Schedule V of the Companies Act, 2013, the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, and other applicable provisions of the Act.

The remuneration payable to Ms. Shilpa Vinod Pawar as Whole-time Director of the Company is proposed
at Rs.50,00 000/- per annum (Rupees Fifty Lacs Only). The proposed remuneration is in line with the
responsibilities entrusted to her and is commensurate with the remuneration paid to similar positions in the
industry and the size of the Company.

Since the approval of Members is required under the provisions of the Act and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the resolution is being placed before the Members for approval

as a Special Resolution.

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

Disclosures as required under Schedule V of the Companies Act, 2013:

l. General information:

1 | Nature of industry The Company main business is television media
monitoring and all the activities of the Company
during the year are related to this business. As such
there are no separate reportable segments.

Date or expected date of commencement | Not applicable,

of commercial production
The Company is in existence and operating since

1984.

In case of new companies, expected date | Not Applicable
of commencement of activities as per
project approved by financial institutions
appearing in the prospectus

Financial performance based on given | As on 31st March, 2025
indicators
Total revenue from Operations — Rs. 316.27 Lakhs
Profit Before Tax — Rs. (102.35) Lakhs

Profit After Tax — Rs. (362.64) Lakhs




Foreign investments or collaborations, if
any.

Not Applicable

. Information about the Whole Time Director:

1 | Background details

Graduate from Mumbai University. Has been
involved in Esha Media Research Limited for last 25
Years, managing Operations.

Past remuneration Amount

Rs. 18,00,000 (Rupees Eighteen Lakhs Only) per
annum.

Recognition or awards

N.A.

Job profile and her suitability

She has been associated with Esha Media Research
Limited for over 25 years, overseeing and managing
the Company’s Operations. With her extensive
experience, deep understanding of the business, and
proven leadership in operational management, she is
well-suited to continue contributing effectively to the
Company’s growth and strategic objectives..

Remuneration proposed

Rs.50,00,000/- per annum.

Comparative remuneration profile  with
respect to industry, size of the company,
profile of the position and person (in case of
expatriates the relevant details would be with
respect to the country of his origin)

Taking into consideration the qualification,
knowledge, experience and the responsibilities to be
shouldered by the Director, remuneration paid to him
is commensurate with remuneration of similar senior
level KMPs in domestic companies similar sized.

Pecuniary relationship directly or indirectly
with the company, or relationship with the
managerial personnel or other director, if any.

None

lll. Other information:

1 | Reasons of loss or inadequate profits

The scale of operations were not up to the full
capacity.

Steps taken or proposed to be taken for
improvement

A number of steps are being planned to streamline
operations and reorient strategy.

Expected increase in productivity and profits
in measurable terms

Cannot be quantified.

Except Ms. Shilpa Vinod Pawar and her relatives, none of the other Directors, Key Managerial Personnel of
the Company, or their relatives are, in any way, concerned or interested, financially or otherwise, in the
Resolution.




Item No. 4

During the financial year 2024-25, due to business exigencies and in the interest of conserving resources of
the Company, it is proposed that no remuneration shall be payable to Ms. Shilpa Vinod Pawar for her services
as Whole-time Director during the F.Y 2024-25. However, the Company has paid Rs. 18,00,000 as a
remuneration to Ms. Shilpa Vinod Pawar in the F.Y 2024-25. Accordingly, the remuneration paid to her for the
said financial year without approval of the members is requires waiver/ratification by the Members.

Pursuant to the provisions of Sections 196, 197 (9)(10), 198 and Schedule V of the Companies Act, 2013,
read with the applicable rules thereunder, as well as the provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the approval of Members by way of an Special resolution is
required for waiver of remuneration.

The Board of Directors at its meeting held on September 05, 2025 has, subject to the approval of Members,
approved the proposal for waiver of remuneration paid to Ms. Shilpa Vinod Pawar for the financial year 2024-
25.

The Board recommends the Resolution set out at Item No. 4 of the accompanying Notice for approval of the
Members.

Except Ms. Shilpa Vinod Pawar and her relatives, none of the other Directors, Key Managerial Personnel of
the Company, or their relatives are, in any way, concerned or interested, financially or otherwise, in the
Resolution.

Item No. 5

The provisions of Section 180(1) (c) of the Companies Act, 2013, require the approval of the members of a
Company by way of a Special Resolution, to enable the Board of Directors to borrow monies (apart from
temporary loans obtained from the Company’s bankers in the ordinary course of business) in excess of the
aggregate of the paid-up share capital, free reserves and securities premium of the Company.

In view of the Company’s growing business operations and future expansion plans, it may be necessary for
the Company to borrow funds from time to time to meet its short-term and long-term financial requirements,
including for working capital, capital expenditure, business expansion, and other corporate purposes.

Accordingly, the approval of the members is being sought to authorize the Board of Directors to borrow monies
up to an aggregate amount not exceeding Rs. 50 Crores (Rupees Fifty Crores only), notwithstanding that
such borrowings may exceed the aggregate of the paid-up share capital, free reserves and securities premium
of the Company.

The Board recommends the passing of this resolution as a Special Resolution.

None of the Directors, Key Managerial Personnel of the Company or their relatives are in any way, concerned
or interested, financially or otherwise, in the resolution.

Item No. 6

The Board of Directors, on the recommendation of the Audit Committee, has in their meeting held on
September 05, 2025. approved the appointment of M/s MSDS & Associates, Practicing Company
Secretaries, as the Secretarial Auditor of the Company for a period of five consecutive financial years from
FY 2025-26 to FY 2029-30 to conduct the Secretarial Audit as required under Section 204 of the Companies
Act, 2013 and Regulation 24A of SEBI (LODR) Regulations, 2015 subject to the approval of the members.




As per Regulation 24A of SEBI (LODR) Regulations, 2015, consent of members by way of Ordinary
Resolution is required. Accordingly, the Board recommends passing of the Ordinary Resolution as set out at
Item No. 6 of this Notice.

None of the Directors, Key Managerial Personnel of the Company and their relatives are concerned or
interested, financially or otherwise, in this resolution.

By Order of the Board of Directors
For Esha Media Research Limited
Sd/-
Place: Mumbai Shilpa Pawar
Date: September 06, 2025 Whole Time Director
DIN: 01196385




Esha Media Research Ltd.
CIN: L72400MH1984PLC322857

E| info@eshamedia.com
T | 022 40966666

DIRECTOR’S REPORT TO THE MEMBERS

To,
Dear Members,

Esha Media Research Limited

Your directors have the pleasure of presenting their 42" Annual Report together with the Audited
Accounts of the Company for the Year ended 31% March 2025.

FINANCIAL RESULTS:

(Amount in Lacs)

Particulars Year ended 31* Year ended 31%
March, 2025 March, 2024

Total Revenue 316.39 13.62

Profit/(Loss) before taxation (102.35) (8.90)

Add/Less: Tax Expense 260.29 0.25

Profit/(Loss) after tax (362.64) (9.14)

OPERATIONAL REVIEW:

The Company recorded a turnover of Rs. 316.39 Lacs during the year under review as against 13.62 Lacs
in the previous year. The net loss after tax is Rs -362.64 Lacs as against a loss of Rs -9.14 Lakhs in the
previous year.

Esha Media Research Limited is developing various other verticals to increase revenue and its presence in
this sector. Media research, as per the clients’ keywords, has been well accepted in the industry, giving
credibility to your company’s research. The research is done project-based, weekly, fortnightly or monthly
basis. These reports give an insider view of the behaviour trend of the media for the respective keywords.
(Company, brand, issues, competition, etc.)

DIVIDEND:

In view of losses, your directors regret their inability to recommend any dividend on the Paid-up Share
Capital of the Company for the period ending 31* March 2025.

TRANSFER TO RESERVES:

Your directors do not propose any amount to be transferred to the Reserves for the year ended 31* March
2025.




EXTRACT OF ANNUAL RETURN:

The requirement to annexe the extract of the annual return in Form MGT 9 is omitted vide the Companies
(Amendment) Act, 2017 read with the Companies (Management and Administration) Amendment Rules,
2021, effective from 05" March 2021. As per Section 92 of the Companies Act, 2013, the copy of the
annual return of the company has been placed on the website of the company and can be accessed at
www.eshamedia.com.

CORPORATE GOVERNANCE:

Your Directors reaffirm their commitment to good corporate governance practices since the paid-up equity
share capital not exceeding rupees ten crore and net worth not exceeding rupees twenty-five crores, as on
the last day of the previous financial year, the requirement of corporate governance provisions specified in
regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C, D and E of
Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is not applicable to the Company and hence, the Report on Corporate
Governance is not applicable to the company.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

Management’s Discussion and Analysis Report for the year under review, as stipulated under Regulation
34 read with Schedule V to the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, is set out in this Annual Report as Annexure -I1.

PARTICULARS OF THE COMPANY’S SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE
COMPANY:

The company does not have any Subsidiaries, Joint Ventures or Associate Companies.
DEPOSITS:

Your Company has not accepted any deposits within the meaning of Section 73 of the Companies Act, 2013
and the Companies (Acceptance of Deposits) Rules, 2014.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY:

As a part of the effort to evaluate the effectiveness of the internal control systems, your Company’s internal
audit system reviews all the control measures on a periodic basis and recommends improvements, wherever
appropriate. The Company has in place adequate internal financial control systems and procedures
commensurate with the size and nature of its business. These systems and procedures provide reasonable
assurance of maintenance of proper accounting records, reliability of financial information, protection of
resources and safeguarding of assets against unauthorised use. The management regularly reviews the
internal control systems and procedures.

CORPORATE SOCIAL RESPONSIBILITY:

The Board of your Company has voluntarily constituted a CSR Committee. As on 31st March, 2025, the
Committee comprises three Directors. Your Company has also adopted a CSR Policy.

The Composition of the CSR Committee is as follows:




Name Designation Chairman/Member
Mr. Shishir Dileep Joshi Non-executive, Independent Director Chairman

Mr. Chetan RameshChandra
Tendulkar Non-executive, Independent Director Member
Ms. Shilpa Vinod Pawar Whole Time Director Member

Due to insufficient profits, Corporate Social Responsibility is not applicable to the Company for the
Financial Year 2024-2025.

DIRECTOR'S RESPONSIBILITY STATEMENT:

In terms of Section 134 (5) of the Companies Act, 2013, the directors would like to state that:
In the preparation of the annual accounts, the applicable accounting standards have been followed.
The directors have selected such accounting policies and applied them consistently and made
judgments and estimates that were reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the financial year and of the profit or loss of the Company
for the year under review.
The directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the Company and
for preventing and detecting fraud and other irregularities.

The directors have prepared the annual accounts on a going concern basis.

The directors had laid down internal financial controls to be followed by the company and that such
internal financial controls were adequate and were operating effectively.

The directors had devised a proper system to ensure compliance with the provisions of all applicable
laws and that such a system was adequate and operating effectively.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Independent Director:

Pursuant to the provisions of section 149 of the Companies Act, 2013, the following Non-Executive
Directors are appointed as Independent Directors:-

Sr. Name of the Director Date of Appointment
No.

1. Mr Shishir Dileep Joshi 28/03/2013

2. Mr. Chetan Ramesh Chandra Tendulkar 12/10/2017

Women Director:

In terms of the provision of Section 149 of the Companies Act, 2013 and Regulation 17 (1) of SEBI (LODR)
Regulation, 2015, a listed company shall have at least one woman director on the board of the company.
Your Company has appointed Ms. Shilpa Pawar as the Whole Time Woman Director on the Board w.e.f.
19/06/2019.




Keyv Managerial Personnel:

Pursuant to the provisions of Section 203 of the Companies Act, 2013, the Key Managerial Personnel of
the Company are as follows:

Sr. Name Designation
No.

Ms. Shilpa Vinod Pawar Whole Time Director

Mr. Raman Seshadri Iyer CFO

Ms. Rachna Oshan Ghatalia Company Secretary

Appointment / Resignation of Directors & KMP:

During the financial year under review, the Board of Directors of the Company, at its meeting held on 28™
February 2025, accepted the resignation of Mr. Ashish Kumar Purohit as Company Secretary (CS) and Key
Managerial Personnel (KMP) of the Company with effect from 28™ February 2025. The Board placed on
record their appreciation for the valuable services rendered by Mr. Ashish Kumar Purohit.

The Board of Directors of the Company, at its meeting held on 28" February 2025, approved the
appointment of Ms. Rachna Oshan Ghatalia as Company Secretary (CS) and Key Managerial Personnel
(KMP) of the Company with effect from 01%' March 2025.

In accordance with the provisions of section 152(6) and the Articles of Association of the Company, no
director is liable to retire by rotation at the ensuing Annual General Meeting of the Company.

COMMITTEES OF THE BOARD:

The committee of the Board is comprised as follows:

Audit Committee:

Name Designation Chairman/Member

Mr. Shishir Dileep Joshi Non-executive, Independent Director Chairman

Mr. Chetan Ramesh Chandra
Tendulkar Non-executive, Independent Director Member

Ms. Shilpa Vinod Pawar Whole-time director Member

Nomination and Remuneration Committee

Name Designation Chairman/Member
Mr. Chetan Ramesh Chandra | Non-executive, Independent Director Chairman
Tendulkar
Mr Shishir Dileep Joshi Non-executive, Independent Director Member
Ms. Shilpa Vinod Pawar Whole-time director Member




DECLARATION BY INDEPENDENT DIRECTORS:

The Independent Directors of the Company have submitted the declaration of Independence as required
under Section 149(7) of the Companies Act, confirming that they meet the criteria of independence under
Section 149(6) of the Companies Act, 2013, and there has been no change in the circumstances which may
affect their status as independent directors during the year.

BOARD EVALUATION:

Pursuant to the provisions of the Act and the Corporate Governance requirements as prescribed by SEBI
Listing Regulations, the Board has carried out an annual evaluation of its own performance and that of its
Committees and individual Directors; the Company has devised criteria for performance evaluation of
Independent Directors, Board/Committees, and other individual Directors which includes criteria for
performance evaluation of Non-Executive Directors and Executive Directors. Performance evaluation has
been carried out as per the Evaluation Policy of the Board and its Directors, adopted by the Board.

The Nomination and Remuneration Committee has evaluated the performance of the Board of Directors as
a whole and the Independent Directors on the basis of the criteria such as the contribution of the individual
director to the board and committee meetings like preparedness on the issues to be discussed, meaningful
and constructive contribution and inputs in meetings, etc.

In a separate meeting of independent directors held on performance of non-independent directors,
performance of the board as a whole and performance of the chairman was evaluated taking into account
the views of executive directors and non-executive directors. At the Board Meeting held subsequent to the
Independent Directors meeting, evaluation of the Independent Directors and the performance of the Board
as a whole and its committees and individual directors was discussed. The Directors expressed their
satisfaction with the evaluation process conducted in the manner prescribed in the evaluation policy.

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS:

The details of the programme for familiarisation of the Independent Directors with the Company in respect
of'their roles, rights, responsibilities in the Company, nature of the industry in which the Company operates,
business model of the Company and related matters are put up on the website of the Company.

REMUNERATION POLICY:

The Company is covered under the provisions of Section 178(1) of the Companies Act 2013, and as per the
requirement, the Board has, on the recommendation of the Appointment & Remuneration Committee,
framed a policy for the selection and appointment of Directors, Senior Management and their remuneration,
including criteria for determining qualifications and independence of Directors.

MEETINGS OF THE BOARD:

During the year 07 Board Meetings and 5 Audit Committee Meetings, 02 Nomination Remuneration
Committee meetings were convened and held. The intervening gap between the Meetings was within the
period prescribed under the Companies Act, 2013 and Secretarial Standards of ICSI.




SHARE CAPITAL:

During the Financial Year 2024-25, there was no change in the share capital of the Company either by way
of Private Placement/Preferential allotment/Rights issue /Employee Stock Option Scheme of the Company.

PARTICULARS OF LOANS., GUARANTEES OR INVESTMENTS:

The Company has not given any loans or guarantees covered under the provisions of section 186 of the
Companies Act, 2013.

The Company has not made any investment in the shares.

RELATED PARTY TRANSACTION:

All transactions entered into during the year with Related Parties as defined under Section 188 read with
Rule 15 of Companies (Meetings of Board and its powers) Rules, 2014 of the Companies Act 2013 and
Rule 23 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, were in the
ordinary course of business and on an arm’s length basis. During the year, the Company had not entered
into any transaction referred to in Section 188 of the Companies Act, with related parties which could be
considered material under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Accordingly, the disclosure of Related Party Transactions as required under Section 134(3) of the
Companies Act 2013 in Form AOC-2 is annexed herewith as Annexure-I to this report. Attention of
Members is drawn to the disclosures of transactions with related parties set out in Notes to Accounts
forming part of the Standalone financial statements. As required under Rule 23 (1) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

MATERIAL CHANGES & COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE
COMPANY:

There are no material changes affecting the financial position of the Company subsequent to the close of
the Financial Year 2025 till the date of this report.

COST RECORDS:

The provisions relating to maintenance of cost records and cost audit as per section 148 of the Companies
Act, 2013, are not applicable to the Company.

SIGNIFICANT AND MATERIAL ORDERS:

There have been no significant and material orders passed by the Regulators or Courts or Tribunals
impacting the going concern status and the Company’s operations in future.

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

A] Conservation of Energy, Technology Absorption:
Your Company is not a power-intensive company, even though the Company has taken all measures to
conserve energy. Your Company is not using any foreign technology.

B] Foreign Exchange Earnings and Outgo:
The Foreign Exchange Earnings and Outgo were NIL during the year.




WHISTLE BLOWER POLICY:

The Company has a Vigil Mechanism Policy to deal with instances of fraud and mismanagement, if any.

In staying true to our values of Strength, Performance and Passion and in line with our vision of being one
of the most respected companies in India, the Company is committed to the high standards of Corporate
Governance and stakeholder responsibility.

The Vigil mechanism Policy ensures that strict confidentiality is maintained whilst dealing with concerns
and also that no discrimination will be meted out to any person for a genuinely raised concern.

A high-level Committee has been constituted, which looks into the complaints raised. The Committee
reports to the Audit Committee and the Board; the Policy of vigil mechanism is available on the Company’s
website.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

No case of sexual harassment was reported during the year under review.

COMPLIANCE UNDER MATERNITY BENEFIT ACT, 1961:

Your Company confirms that it has complied with the provisions of the Maternity Benefit Act, 1961.

EMPLOYEE RELATIONS:

During the year under review, your Company enjoyed a cordial relationship with employees at all levels.
AUDITORS:

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the rules framed thereunder,
M/s. N.A Shah Associates LLP, Chartered Accountants, were appointed as statutory auditors of the

Company from the date of 11" January 2024 to hold office till the conclusion of the 46™ Annual General
Meeting to be held in the year 2029.

SECRETARIAL AUDIT:

Pursuant to provisions of section 204 of the Companies Act, 2013 and The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed M/s. MSDS &
Associates, Practising Company Secretaries, to undertake the Secretarial Audit of the Company. The
Secretarial Audit report is annexed herewith as Annexure —III to this report.

EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY OQUALIFICATION
RESERVATION OR ADVERSE REMARK OR DISCLAIMER MADE:

A] By the Auditor in his report:

(i) As stated in note 18.1 of notes to the financial statements, there is outstanding interest free unsecured
loan liability of Rs.. 769.68 lakhs as on balance sheet date. These loan amounts were mainly borrowed in
past period (detailed ageing of outstanding loan is not available) from the ex-director and member of the
Company. Based on the information and explanation given to us, the Company is in process of discussion
with the ex-director and member for waiver of loan liability and the final settlement is expected to be




completed in the next financial year. Pending final settlement, balance confirmation for outstanding loan
liability as at balance sheet date are obtained from the Company.

The above loan liability includes (a) INR 71.65 lakhs received (net of repayment of INR 91.36 lakhs) post
cessation of directorship and (b) INR 98.50 lakhs representing loan amounts from members taken under
erstwhile Companies Act, 1956 and not repaid to that member as per the transition provision under the
Act. In regard to the loan liability, the Company is in the process of regularising the non-compliances with
section 73 and 74 of the Act.

Considering the above, our opinion on the financial statement for the year ended 31st March, 2025 is
qualified

and the financial impact will be given in the books of account when the matter is resolved. This matter
was qualified by us in our limited review reports for the nine-months ended 31st December, 2024.

Management’s Response: The Company acknowledges the auditor’s observation regarding the
outstanding interest-free unsecured loan liability of *769.68 lakhs as on 31st March, 2025.

1. Discussion with Ex-Director/Member: The Company is actively engaged in discussions
with the concerned ex-director and member to arrive at a mutually acceptable settlement.
The waiver/settlement process is expected to be concluded during the financial year 2025—
26.

Compliance Regularisation: The management is evaluating the course-correcting
measures to regularise these non-compliances, and appropriate actions will be taken in the
current financial year (2025-26).

Accounting Impact: Any financial impact arising from waiver, settlement, or compliance
regularisation will be duly recognised in the books of account in accordance with
applicable accounting standards once the matter is resolved.

(ii) Attention is invited to note 54 of notes to the financial statements, which indicates that the Company
has

incurred loss during the current year as well as in the previous years, current liabilities are higher than its
current assets and its net worth is negative as on 31st March, 2025. These conditions indicate the existence
of a material uncertainty that may cast doubt about the entity’s ability to continue as a going concern. The
Company has received commitment from the promoters/management for infusing the

funds as and when required for any working capital requirement or any other shortfall that may arise.
Accordingly, the financial statements are prepared on a going concern basis. Our opinion is not modified
in respect of the above matter. Attention was also drawn by us in our limited review report for the nine
months ended 31st December, 2024.

Management’s Response: The Company acknowledges the observation regarding material
uncertainty related to its ability to continue as a going concern. As of September 2025, the
management has already initiated concrete steps to strengthen the financial position of the
Company.

1. Capital Infusion Plan: The promoters and management have resolved to raise fresh funds
through a combination of Share Warrants and Equity Shares. The proposed infusion
will provide sufficient resources to address past accumulated losses and ensure adequate
working capital for future operations.




2. Growth and Sustainability: The planned capital infusion is part of a broader strategy to
not only stabilize the Company’s balance sheet but also to fund growth initiatives. This
includes strengthening operational capacity, expanding market presence, and ensuring
long-term sustainability of business operations.

Accordingly, the financial statements have been prepared on a going concern basis, reflecting the
confidence of the management and promoters in the Company’s ability to continue operations and
achieve growth in the foreseeable future.

(iii) Attention is invited to note 37 of notes to the financial statements, which states that income tax expenses
for the year comprises of (a) old income tax refund receivable of Rs.80.65 lakhs, which are written off and
(b) provision of Rs.177.57 lakhs made as per application under the Direct Tax Vivad Se Vishwas Scheme
(DTVSV) 2024.

Our opinion is not modified in respect of the above matter. Attention was also drawn by us in our limited

review report for nine months ended 31st December, 2024.

Management’s Response: The Company acknowledges the auditor’s reference to note 37 of the
financial statements regarding income tax expenses for the year.

1. Old Refunds Written Off: The amount of X80.65 lakhs pertaining to old income tax
refunds has been written off after careful evaluation and considering the improbability of
recovery.

DTVSYV Scheme Provision: A provision of 2177.57 lakhs has been made in line with the
application filed under the Direct Tax Vivad Se Vishwas Scheme (DTVSV), 2024. This
reflects the Company’s proactive approach in resolving legacy tax disputes in a time-bound
manner.

Accounting Impact: Due care has been taken to ensure that the appropriate accounting
treatment has been given in the books of account in accordance with applicable standards,
and all necessary disclosures have been made in the financial statements.

The management remains committed to maintaining compliance with all statutory requirements
and ensuring transparent financial reporting.

(iv) Attention is invited to note 32 of the notes to the financial statement, which states that the Company is
in the process of regularising the non-compliances mentioned in the Secretarial audit report issued by the
Company Secretary on 22nd July, 2024 for the financial year 2023-24. In the opinion of the management,
these are procedural matters and it does not expect any significant outflow on account of such
regularizations.

Our opinion is not modified in respect of the above matter

Management’s Response: The Company acknowledges the auditor’s reference to note 32 of the
financial statements regarding certain non-compliances highlighted in the Secretarial Audit Report
issued on 22nd July, 2024 for the financial year 2023-24.




1. Nature of Non-Compliances: The matters identified are procedural in nature and do not
have any material financial impact on the Company.
Corrective Action: The Company has already initiated necessary steps to regularise these
non-compliances. The process of course correction is actively underway and is expected to
be completed in due course.
Financial Impact: In the opinion of the management, no significant outflow of resources
is anticipated on account of such regularisation.

B] By the Secretarial Auditor in his report:
As required under section 204 (1) of the Companies Act, 2013 the Company has obtained a secretarial audit
report. Several observations have been made in the report and your directors regret their inability to confirm

with the pursuant compliances.

Your directors assure you that it shall endeavour to comply with the applicable regulations both in letter
and spirit in the future.

BUSINESS RISK MANAGEMENT:

During the year, the Company has developed and implemented a Risk Management Policy consistent with
the provisions of the Act and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015 to identify the elements of risk which may threaten the existence of the Company and
possible solutions to mitigate the risk involved.

At present the Company has not identified any element of risk which may threaten the existence of the
company.

CHANGE IN NATURE OF BUSINESS:

During the year under review there was no change in the nature of business of Company.

PARTICULARS OF EMPLOYEES:

(A) There were no employees drawing salary exceeding the limits prescribed under Section 197 of the
Companies Act 2013 read with Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

The ratio of the remuneration of each director to the median employee’s remuneration and other details
in terms of sub-section 12 of Section 197 of the Companies Act, 2013, read with Rule 5(1) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are forming part
of this report as Annexure - IV.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has complied with the Secretarial Standards issued by The Institute of Company Secretaries
of India on Meetings of the Board of Directors and General Meetings.




DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG
WITH THEIR STATUS AS OF THE END OF THE FINANCIAL YEAR:

There are no applications made or any proceedings pending against the Company under Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the financial year.

DETAILS OF THE DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING A
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS
THEREOF:

There are no instances of one-time settlements during the financial year.

CAUTIONARY NOTE:

The statements forming part of the Director’s Report may contain certain forward looking remarks within
the meaning of applicable securities laws and regulations. Many factors could cause the actual results,
Performances or achievements of the company to be materially different from any future results,
performances or achievements that may be expressed or implied by such forward looking statements.

ACKNOWLEDGEMENTS:

The Directors wish to convey their appreciation to all of the Company’s employees for their enormous
personal efforts as well as their collective contribution to the Company’s performance and the directors
would also like to thanks to the Members of the Company, Bankers, State Government, Local Bodies,
Customers, Suppliers, Executives, for their continuous cooperation and assistance to the company.

For and on behalf of the Board of Directors

Sd/- Sd/-

Place: Mumbai (ShilpaVinod Pawar) Chetan Tendulkar
Date: 05/09/2025 Wholetime Director  Independent Director




ANNEXURE —I

FORM NO. AOC -2

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014]

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms

length transactions under the third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis: NIL

2. Details of contracts or arrangements or transactions at Arm’s length basis:

S | Name (s) of the | Nature of | Duration of | Salient terms of the | Date of
related party & | contracts/arra | the contracts or | approval
nature of the | ngements/tra | contracts/ arrangements or | by the
relationship nsaction arrangemen | transaction Board

ts/ including the value,
transaction | if any

Ms. Shilpa Pawar | Managerial 2024-25 18.00 Lacs
Remuneratio
n

For and on behalf of the Board of Directors

Sd/- Sd/-
Place: Mumbai (ShilpaVinod Pawar) Chetan Tendulkar
Date: 05/09/2025 Wholetime Director  Independent Director




ANNEXURE-IT

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Industry structure and developments:

The Indian media industry has benefited from some fundamental growth drivers and has emerged
as a growth engine for discretionary consumption products and services, especially media. With
the evolution of the media industry, growth is increasingly being driven by increased consumer
spending which has a large impact on revenue streams. The growth has been evident in varying
proportions across the different segments of the Media Industry i.e. Television, Newspapers,
Magazines, Print and Internet (Digital) being the major media in terms of size and growth rates
apart from other segments such as radio, out of home, mobile. Your Company has set up adequate
infrastructure along with a team of professionals for carrying on the business of the company
efficiently.

Opportunities and threats:

Immense opportunities exist in media Industry depending upon the growth of the television
medium. The Media Industry is undergoing a structural shift in a converging media era where
consumers are increasingly taking control of their media consumption. The Major threat to your
company’s fortune would be on account of competition on television medium and sentiments
affected by advertising rates facing pressure from the global and domestic economic slowdown.
Your Company manages proactively to mitigate the risk and grab the opportunities.

Segment-wise or product-wise performance:

The Company’s main business is television media monitoring and all the activities of the Company
during the year are related to this business. As such there are no separate reportable segments.

Outlook:

The Company continues to explore the possibilities of expansion in its activities through latest
technology for tracking & monitoring the wide range of channels and is continually upgraded and
will make the necessary investments when attractive opportunities arise.

Risks and Concerns:

Your Company is exposed to the fluctuations of economy and industry cycles. The company
manages these risks by remaining very conservative and following other risk management
practices. The management believes that efficient business planning risk management and product
diversification would help mitigate such risks.

Internal Control Systems and their adequacy

As a part of the effort to evaluate the effectiveness of the internal control systems, your Company’s
internal audit system reviews all the control measures on a periodic basis and recommends
improvements, wherever appropriate. The Company has in place adequate internal control systems
and procedures commensurate with the size and nature of its business. These systems and
procedures provide reasonable assurance of maintenance of proper accounting records, reliability
of financial information, protection of resources and safeguarding of assets against unauthorized
use. The management regularly reviews the internal control systems and procedures.
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Discussions on Financial Performance with respect to Operational Performance:

(Rs. in Lacs)

Highlights

2024-2025

2023-2024

Change in %

Revenue from Operations & other Income

316.39

13.62

2222.981%

Profit before Finance Cost, Depreciation

(56.41)

(7.68)

and Tax

634.50%

Finance Cost

32.37

Depreciation

13.57

1012.295%

Net Profit Before Tax

(102.35)

1050%

Provision for Taxation (Including Deferred
Tax & Fringe benefit tax)

260.29

104016%

Net Profit/Loss after Tax

(362.64)

3863.279%

Earnings per Share (in Rs.)
- Basic
- Diluted

(4.65)
(4.65)

4127.273%
4127.273%

Human Resource Development:

The human capital today is one of the most decisive factors in the success of a company and thus
we strive for excellence in the entire employee life cycle. Your Company continuously recruits
skilled professionals from various streams and undertake several initiatives to retain the talent pool.
Your Company also places emphasis on development and enhancement of skills and capabilities
of employees to prepare them for future challenges. As in the past, the company enjoyed cordial
relations with the employees at all levels. The Company focuses on improved Employee
Engagement through several enterprise level initiatives. The Rewards and Recognition Programs
here appreciate outstanding performers for their professionalism, dedication and outstanding

contributions.

Key Financial Ratios:

Ratio

2024-2025

2023-2024

Inventory Turnover Ratio

NA

NA

Net Capital Turnover Ratio

(0.52)

(0.54)

Debt Equity Ratio

(0.76)

(1.07)

Debt Services Coverage Ratio

NA

NA

Net Profit Ratio

(114.66)%

(67.22)%

Return on Capital Employed

26.35%

(17.20)%

Ratios where there has been significant change (i.e. change of 25% or more as compared to the
immediately previous financial year): All the figures mentioned hereunder are Rs. in Lakhs.




Net Capital Turnover Ratio:

Sales divided by Net Working Capital. The Ratio changes from (0.54) in FY 23-24 to (0.52) in
FY 24-25, mainly on account of revenue and its corresponding impact in net working capital.

Net Profit Ratio:

Net profit before tax divided by Sales. The Ratio changes from (0.67) in FY 23-24 to (114.66) in
FY 24-25, mainly on account of revenue and its corresponding impact in net working capital.

Return on Capital Employed:

EBIT / Capital Employed. The ratio increases from (17.20) in FY 23-24 to 26.35 in FY 24-25 on
account of increase in revenue during the year ended 31st March, 2025.

(j) The Details Of Return On Net Worth Are Given Below:

Particular Year ended March 31, 2025 | Year ended March 31, 2024
Return on Net Worth (9.36) (1.22)

Return on net worth is computed as net profit by average net worth. The ratio improves from
(1.22) in FY 23-24 t0 (9.36) in FY 24-25 mainly on account of increase in revenue during the year
ended March 31, 2025.




Annexure — IV

Pursuant to Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014

(a) The ratio of remuneration of each Director to the Median Remuneration of employees who were on
the payroll of the Company during the financial year 2024-25 is given below:

Since there was no employee in the Company during the year the said details cannot be given.

The Percentage increase in remuneration of each director, Chief Financial Officer, Company
Secretary in the financial year is as follows:

Name of Director, Chief Financial Designation % of Increase in
Officer & Company Secretary remuneration in the

financial year

Ms. Shilpa Vinod Pawar Whole Time Director This Year

Remuneration given is
18 Lakhs, whereas
previous year the
Remuneration was

NIL

(c) The percentage increase in the median remuneration of employees in the financial year was NIL.

(d) The number of permanent employees on the rolls of Company as on 31* March, 2025 was NIL.

(e)Average percentage increase already made in the salaries of employees other than the managerial
personnel in the last financial year i.e. 2024-25 was NIL% and for Managerial Personnel, since last year
no salary was paid to any managerial personnel, % cannot be determined.

(f) Affirmation that the remuneration is as per the remuneration policy of the Company: The Company
affirms remuneration is as per the remuneration policy of the Company.

(g) Details Pertaining to remuneration as required under Section 197 (12) of the Companies Act, 2013 read
with Rule 5(2) and (3) of the Companies (Appointment & Remuneration of Managerial Personnel)
Rules, 2014 and forming part of the director’s report for the year ended 31* March, 2025:

During the year under review none of the employees of the Company was drawing remuneration equal
to or more than 1 crore and 2 lacs per annum and 8 lacs & 50 thousand per month pursuant to Provisions
of Section 197(12) read with Rule 5(2) and (3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.




Details of Top 10 Employees in terms of remuneration drawn as per Rule 5(2) and 5(3) are as follows:

Employ
ee name

Designa
tion

Educat
ional
Qualifi
cation

A
ge

Ex

Date
of
joini
ng

Gross
remuner
ation
paid (Rs)

Previous
employme
nt and
designatio
n

The
percentage
of equity
shares held
by the
employee
in the
company

Whether
any such
employee
is a
relative of
any
director or
manager
of the
company

Place: Mumbai
Date: 05/09/2025

For and on behalf of the Board of Directors

Sd/-

(ShilpaVinod Pawar)
Wholetime Director

Sd/-

Chetan Tendulkar

Independent Director

DISCLOSURE UNDER PARA F OF SCHEDULE V OF SEBI (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENT) REGULATIONS, 2015

To,
The Members,

Esha Media Research Limited

In accordance with Para F of Schedule V of SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, we hereby confirm that, there are no shares in the Demat Suspense Account or Unclaimed
Suspense Account.

For and on behalf of the Board of Directors

Sd/-
(ShilpaVinod Pawar)
Wholetime Director

Sd/-
Chetan Tendulkar
Independent Director

Place: Mumbai
Date: 05/09/2025




® FORM MR-3

SECRETARIAL AUDIT REPORT
M S DS FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
Aim. Aspire. Accomplish [ Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the
Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Esha Media Research Limited,

T13, 14, 15 & 16, A Wing, 2nd Floor, Satyam Shopping Centre,
MG Road, Ghatkopar East, Mumbai, - 400077.

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Esha Media Research Limited (CIN:
L 72400M H1984PL C322857) (hereinafter called "the Company"). Secretarial audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conduct
of statutory compliance and expressing our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the Company has, during the audit period covering
the financial year ended on March 31, 2025, complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and compliance mechanism
in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2025 according to the
provisions of:

() The Companies Act, 2013 ('the Act’) and the rules made thereunder;

(i)  The Securities Contracts (Regulation) Act, 1956 ('SCRA") and the rules made
thereunder;

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made there
under to the extent of Foreign Direct Investment, there being no Overseas Direct |nvestment

and External Commercial Borrowings; - Not Applicable.

(V) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act'):-

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



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

(©) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; Not applicable during the year under review;

(d) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; Not applicable during the year under review;

(e The Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018

)] The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; Not applicable during the year under review;,

()  The Securities and Exchange Board of India (Registrarsto an Issue and Share Transfer
Agents) Regulations, 1993 and dealing with clients.

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; Not applicable during the year under review; and

() The Securitiesand Exchange Board of India (Buyback of Securities) Regulations, 2018;
Not applicable during the year under review;,

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

a) Secretarial Standards issued by the Institute of Company Secretaries of India and the
Company has complied with the Secretarial Standards to the extent possible;

b) Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

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

i.  Asper Regulation 34(1) of SEBI (LODR) Regulations, 2015, a copy of the annual report
sent to the shareholders along with the notice of the annual general meeting shall be
submitted to the stock exchange on or before the commencement of dispatch to its
shareholders. The date of dispatch of notice and annual report to its shareholders is
September 06, 2025, and it is uploaded on the Stock Exchange on September 07, 2025.

ii.  The Company has not filed Non Non-Applicability of Corporate Governance Report to
the stock exchange for the quarter ended September 30, 2024.

iii.  The closure of the trading window for the quarter ended December 30, 2024, has been
filed on January 01, 2025, with a delay of one day.



iv.  Nomination and Remuneration Committee is not constituted as required under Section
178 of the Companies Act, 2013, as it comprises 2 non-executive directors and one
executive director, asagainst the requirement that all members of the Committee should
be non-executive directors.

v. Hundred per cent of shareholding of promoter(s) and promoter group is not in
dematerialised form as required under clause 31(2) of SEBI (LODR) Regulations,
2015.

vi.  Names of all independent directors do not appear in the data bank of independent
directors maintained by the Ingtitute of Corporate Affairs as required under Section
150 of the Companies Act, 2013, read with Rule 6 of Companies (Appointment &
Qualification of Directors) Rules, 2014.

vii.  The Financial Statement of the Company as on 31st March, 2024, was not signed by
the Company Secretary of the Company.

viii. Terms and conditions of appointment of independent directors, details of
familiarisation programmesimparted to independent directorsand all notices of Board
Mesetings held during the year under review, where financial results were approved by
the Board of Directors, are not uploaded on the website of the Company as required
under Regulation 46 of SEBI (LODR) Regulation, 2015.

iXx.  Asper Regulation 47 of SEBI (LODR) Regulation, 2015, the Company has not given a
reference link to the Company s website in the newspaper advertisement.

X.  Newspaper advertisement is not published for the approval of the financial statement
for the F.Y. and quarter ended March 31, 2024, June 30, 2024 and September 30, 2024,
asrequired under Regulation 47 of SEBI (LODR) Regulation, 2015.

xi.  The Company has paid remuneration to Ms. Shilpa Vinod Pawar (DIN: 01196385) as
a Whole Time Director of the Company in the F.Y 2024-25 without the approval of the
membersin the general meeting.

Wefurther report that:

The Board of Directors of the Company is duly congtituted with a proper balance of the
Executive Directors, Woman Director, Non-Executive Directors and Independent Directors,
subject to the aforesaid observation. The changes in the composition of the Board of Directors
that took place during the period under review were carried out in compliance with the
provisions of the Act.

Adequate notice is given to all Directorsto schedule the Board Meetings, agenda and detailed
notes on the agenda were sent at least seven days in advance, and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

The majority decision is carried unanimously, while the dissenting members' views, if any, are
captured and recorded as part of the Minutes.

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



We further report that during the audit period under review, there were no specific
events/actions having a major bearing on the Company's affairs in pursuance of the above-
referred laws, rules, regulations, guidelines, standards, etc.

For MSDS & Associates,
Company Secretaries
(ICSl Unique Code P2020M H084300)

DIPALI DIPAL CAPAG SEAH
CHIRAG SHAH D2t e
Dipali Shah
Partner
ACS: A25422 Place: Mumbai UDIN: A025422G001178411
COP No.: 23194 Date: September 05, 2025

Note: This report isto be read with our letter of even date which is annexed as ' ANNEXURE
A' and forms an integral part of this report.

M.: +918591064051 | +918591062331
E.: meghna@shah3ca.com | dipali@shah3ca.com
Add.: 502, Damji Shamji Trade Center, Vidyavihar (W), Mumbai-86




Annexure A

To,

The Members,

Esha Media Research Limited,

T13, 14, 15 & 16, A Wing, 2nd Floor, Satyam Shopping Centre,
MG Road, Ghatkopar East, Mumbai, - 400077.

Our report of even date is to be read along with this letter.

1) Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility isto express an opinion on these secretarial records based on our
audit.

2) Our responsibility as Secretarial Auditor is to express the opinion on the compliance
with the applicable laws and maintenance of records based on audit. The audit was conducted
in accordance with applicable Standards. Those Standards require that the Auditor comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about level
of compliance with applicable laws and maintenance of records.

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

our opinion.

4) We have not verified the correctness and appropriateness of financial records and

Books of Accounts of the Company has also compliance of Tax Laws.

5) Wherever required, we have obtained the Management representation about the

compliance of laws, rules and regulations and happening of events etc.

6) The compliance with the provisions of corporate laws, rules, regulations, standards is
the responsibility of management. Our examination was limited to the verification of

procedures on test basis.

7) Asregard the books, papers, forms, reports and returns filed by the Company under the
provisions referred to in our Secretarial Audit Report in Form No. MR-3 the adherence and
compliance to the requirements of the said regulations is the responsibility of management.

Our examination was limited to checking the execution and timeliness of the filing of various



forms, reports, returns and documents that need to be filed by the Company with various
authorities under the said regulations. We have not verified the correctness and coverage of the
contents of such forms, reports, returns and documents.

8) The secretarial audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted the
affairs of the Company.

For MSDS & Associates,
Practicing Company Secretaries
(ICSl Unique Code P2020M H084300)

Digitally signed by

DIPALI DIPALI CHIRAG SHAH

CHIRAG SHAH e rosa0

Dipali Shah

Partner

ACS: A25422 Place: Mumbai UDIN: A025422G001178411
COP No.: 23194 Date: September 05, 2025

M.: +918591064051 | +918591062331
E.: meghna@shah3ca.com | dipali@shah3ca.com
Add.: 502, Damji Shamji Trade Center, Vidyavihar (W), Mumbai-86
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Chartared Accountanta

Independent Auditor's Repart

Te
The Members,
Ezha Media Research Limited

Fepar on the Audit of the Financial Stalaments

Qualified Opinian

1. We have sudited the accompanying financeal sigtements of Esha Media Research Limited [“the
Company”) which comprise the Balance Sheet ag at 31* March, 2025, the Statement of Profit and Loss
tincluding Other Comprehensive Incomal, the Statement of Changes in Equily and the Statement of Cash
Flows for the year ended on thal date ard a8 summary of malarial accouniing policies and olher
explanatory informaticn (hereinafter referred ta as “financig statements”)

2. Inaur gpnign and o the best of cur information end sccording 1o the ssplanabors given to us, excapt
far the possible sffects of the matiers described in the Baeeiz for Qualified Cpinion Parsgraph. the
sfpresaid financigl staternenta give the information required by the Companies Act, 2013 (the “A217 in ihe
manner so reguired and give a rue and Tair view in conformity with the Indian Accouniing Standzrds [Ind
AS) prescribed under seclicn 133 of the At and other accounting principles generally accepted in Indiz,
of tha stale of affairs of the Company as at 31%March, 2025, the loss and ozl comprehensive income,
cnEnges in equity and ils cash flows far the yaar ended an that date,

Besis for Qualifled Oplnign

2. A= elated in note 18.1 of nodes fo the financial statements, there i3 outstanding interast free nseoured
Izan liability of Ra, 769,68 lakhs as on balance sheet data. These loan amounts weare mainly horrowed in
past period {detated ageing of outstanding loan is not avaikable) fram the ex-drector and member of the
Company. Basad on the infomation andg explanation given to us, the Company 15 in process of decussion
with the ex-direciar and membear for waiver of koan liabilifty and the finai seltement is expacted o be
compleied in the nekt financial year, Pending final ssitiement, belance confirmation for ouistanding loan
liability as ai balance sheet date are obtaired from the Company

The abowy loan Babiity mcliedes (@) INR 71,85 akhs received (nat of repayment of INR 3136 kakhs) post
cassalion of directorship and (b) INR 98,50 lakhs epresenting logn amounts from mambar tsken under
erstwhila Companies Azt 18956 and naf repaid to that member gz per the fransition provision under tha
Act,

In regard to the laan lizbilily, the Company s in the process of regularizing the non-compliances with
seclion 73 and 74 af the Al

Consigenng the above, our ofinion an financial stateman] for the year ended 31 March, 2025 s qualified
and the financial mpact will be givan in the books of account whan the matter (s rescolved, This madter
was gqualified by ug in ouf irited reviesw regods for nine-months anded 319 Dacambar, 2024

4 WWe conducted our sudit in sccordsnce with the -Standarde on Auditing (EAs) specified under sachon
143110) of the Act. Our responsibififies under those Stendards are further described in the Auddo's
Respansinlities for the Audit of the Financial Stalements section of gur repon. We-are independant of the
Company inaccordance with the Code of Ethics issusd by the Inslitute of Charsred Accountanis of India
together with the elhical requiremeants that are relevant to our audil of the financial siaterments undar the
provisions of the Act and the Rules thorcunder, and we have fulfilled cur ethical responsiilitios in
accordance with theee reguirements and the Code of Ethica. \We beleve the audit evidence we have
chtained e sufiicient and sppropriste ta provide a bagis far ourgualified epinion.
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Material uncerainty related to going congem

3.

Atlenton i invited fo node 54 of notes 1o 1he Iinancial salements which indicate that the Campany has
eGurre kass during the Gareern year as well a5 in e previcus years, cusmant liabilities are higher Han s
curreni assofs and Hs net worlh is negative as on 31 March, 2025, Theess condilions indicate ihe
axestenca of 8 maferial uncarainty that may cast doulkd abkoud enlily's abidity to contines as a going
concarn. The Company had received commitmend from the promeders / management for infusing the
funds as and when required for any working capital requirement or any other shorifall that may arise.
Accordingly, the financal statemente sre prepared on 3 going concam Baeig. Cur opinion is not moddied
in respect of the sbove matter. Attention was also drawn by us in our limited review report for nine-months
enced 37 December, 2024

Emphasis of Matters (EQM)

i

Aliembion is inwied to note 37 of notas fo the finencial stslements which staies that income tax expanses
for the vear compriges of (&) old mcame 1ak refund recedvalile of Re B0 65 lakha which are wiltlen off and
k) provigion af Rs 177 57 lakhs made as per apglication under the Direct Tax Vivad Se Vishwas Scheme
(OTVEW) 2024,

Clur apinion is not modified in respect of the abave matler, Atlention was also drawn by us in our limited
review repor for nine-maonths ended 31% December, 2024

Attention is invited to note 32 of notes to the financal statement which slales thal the Company i in the
precess of regularizing the non-complances mentioned in the Sacretarial avdit report essued by the
Company Sechetary on 2200 July, 2024 for the financial year 2023-24, In the opinion of tha managemsani,
thease are procedural maters and it does not expect any significant cutflow on sccount of such
ragulanzations

Crur ppinion 15 nol medidied in respect of the sbove matter

Key Audit Matter

g

Excepl for the metiers describied in the Basis for Qualilied Opirson parsgraph and Mateaal Uncerlzinty
Related to Going Concern. we have determined fhal there are no key sudid matiers to communicals in
our indspandent auditcr’ s repon

Infermation ether than the financial statements and Avditar’s Report Thereon

H

The Company's Board of Chimclors i responsible for the preparation of the other information. The othar
informaticn comprises the information included in the Management Discussion and Analysis, Bossd's
Repor including Annexures to Board's Report and Sharehokler's Informalion, bul does not inciude the
financial stalements and our ndependent auditar's repar therean, These reports a0e expecied o be made
avaiiaba 1o us after the date of this independant auditor's repert.

Owr openion an the financial stalements does not cowver the ather information and we do nof express any
farm of assurance conclusion thereon

In connedion with our audif of the Rnancial statements, our responsibility is o read the cther information
and, in doing 50, consider whether the other information is materisfly inconsistent with the financial
siatamants or cur knowledge obigined during the coures of our sudit or otherwise sppaars {o ba maienally
misstated.

When we read these reports, if we conclude that there s a malenal misstabament tharein, we are reguired
o communicate the matter o those charged wilh govermnance.
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Respansibilities of Management and Board of directors for the Financial Statements

10 The Company's Board of Directors & responsibla for the metters steted in Section 134(5) of tha Act with
respect 1o the preparation af the financial tiatements tha! give a true and fair view of the financizl positian,
financial performance, total comprehensive income, changes in equity and cash flows of the Campany &
accordance with the Ind AS and accounting principées generaly accepled in [ndia. This responshility also
incledes mainterance of adeguale accounting records in accordance with the provisions of the &cf for
safeguerding the assels of the Company and for preventing aad detecting freuds and giher irregularities:
selection and appiication of appropriate 2ccounting policies; making judgments and estimales that are
regsonable and prudent; and design, implementation and maintenance of adequate intermal financial
controis, that wera operating effectively for ensuring the accuracy and complelenass of the accounting
records, relevant 1o the preparation and presentation of the linancial statements that gve a true end fair
vigw and are free rom material misstalemant, whethee due to freud oremor

In preparing the financial staiemenis, the managemant and the Board of Directors are responsihles for
essessing the Company's allily 1o conlmus 25 5 going concern, disclosing, 8s spplicable, maiters relstad
i going concern and wsing the goirg concem basis of sccounting unless the Board of Directors ether
intends Lo liquidate the Company or to cegse aperations. ar has no realstic allermative bul to do so

The Boand of hrectors are aisa responsible for oversesing the Company's financial reporbing process.
Auditor's Responsibilities for the audit of the financial statements

11 Qurakjectives are to obtain reasonable assurancs asboul whethar the fingncial statemenis ag & whaole are
free fromn material migstatarment, whether dus fo frewd or erar; and to ssue an sueditor's report that
includes our opinion. Reasonable assurance is & high level of assurence, but i not & guarantee that an
audil conducted in accordence with SAs will ahvays defect @ malerial missalerment whan it exsls.
Misstalements can arise from fraud or errar and are consdered matenal if, individually or in the 2ggregste,
they could regsonaily De expecied o Mluence the economic decsions of users taken on the bass of
thzse finencial statements

A= pan of an audil in socordance with SAs. we exercise professional judgment snd maintain professionsl
ekepticiem fhrowghoot the audit We aiso!

» ldenify and azsass tha nisks of matenal misstatemsn: of the financial statements, whether due o
fraud of eror, degign and perform audit procedures responsive to those risks, and obiain auddt
eviience [hat is sufficignt and appropriate to provide 2 basis for our opinion, The rigk of nof detechng
a materal misstatemeant resutting from frewd is higher than for one resulling from amoe. as fraud may
involve collusion, forgery, intenbional omissions, misrepresentations, or the averride of imemal
oodtrol.

= Dhiain an undersianding of internal control relevant to the audit in arder 1o design audil procaduras
that are appropriate in the oroumstances. Under section 143(3)() of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate imlernal firancial controls with
respect to financial stetements in place and the operating effeciivenass of such confrols

* Ewvaluate the approprisiensss of sccounting policies used and the reasonabienass of accounting
eslimates and related discleaues mads by he management.

r  Conciude on the appropaateness of management and Board of Directors use of the going cancern
basiz of accounting and, based on the sudit evidence obtained, whather 2 material uncerainty axists
refated to events or condidions that may cast shonificant dowubt on the Company's ability to continue
&% 8 going concesn. [fwe conclede that 8 maierial uncertainty exists. we are reguined to draw attention
Im our auditars report 1o the refated disclosures in the financial statements or, if such disclosures are
inadequate, fo modify our opinion, Our conclusions sre based on the sudit evidence abdzined wp to
the date of gur auditor's repor. However, future evenls or condibons may cause the Company lo
CESSE 10 COMMUR A5 8 going concem

» Evaiuste the oversll presentation, structure and content of the fmansial statements. including the
disclosurss, and whather the financial statemenle represent the underlying fransactions and evenie
in & manner thal achisves far prezseatation
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Metenalily is the magnilude of misslatementis in the financial statermeants thal, Individuaky or in 2ggregale,
mekss i probable that the esenomic decisions of a ressonably knowledgeable user of the financial
siatemenls may be influenced. We consider quaniitative materality and gualiative fackors in (i) planning
the scope of our sudit work &nd in evaluating the regsulle of our wark] and (i} 1o evalusts the sfiec! of any
ideniified misstatemeants in the finansial slatemsnts

W communicata with thoea charged with governance regarding. among other matters, the planned
sCope and irming of ihe audit and significant sudid findings, including any significant deficiencias ininternal
conired that we sdentify duning our audit

We alse provede those changed with govermance with & slatement that we kave complied wath relesant
athical requirements regarding indepeandencs, and fo communicate with them all relationships and ather
maties thal may reasonably be fhought o bear an aur indspendence, and whers spplicabla. related
salaguands

From the mallers communicated with those charged with govemance, we deferming those matlers that
werz of most significance in the audit of fnancal slatemants of the current perod and are therelore the
KEY audg maters. We describe thess matlars i our auditor's report unkess law or regqulation preciuoss
public disclogure aboul the matier ar when, in extremely rare circunsiances, we delermine hal & maier
showld not be communicated in our report because the edverse consequences of doing 30 would
reasonably be expecied to gutweigh the public mlerés! benefits of such communicatson

Other mattar

12, The financial statements of the Company for the year ended 319 March, 2024 were audited by another
auditor whose repart dated 275 May, 2024 expressed an unmodified opinion. Wa have ralied an the said
financial statemant far the purpose of confirming the opening balarces of assels, equity and liabilities 2=
on 1% April, 2024 in respect of the year under audit. Dur opinson is not modified in respect of the above
maier.

Report on Other Legal and Regulatery Requirsments

13 A5 requeed by the Companes (Suditor's Repord) Order, 2020 (ihe "Order™) issued by the Ceniral
Govemnment of India in terms of Section 143(17) of the Acl, we give in the "Annexure 1" a statement an
the matiers spacifiad in paregraphs 3 and 4 of the Order, o the exten! agolicable

14 Ag requirad by Secton 143(3) of the Aol we report that

a. Excapt for the matters stated in the Basis of Qualified Opinicn paragraph 7 in EOM and as stated
below in paragraph 1410, we have soughl and abiamed all the informaticn and explanations which
tothe best of our knowiedge and belief were necessany for the purposes of our sudii,

k. Excep for the poseible effacis of the mallers staled in the Basis of Qualified Opinion paragraph and
mistlers stated in the paragraph 14{lw) below on reporling under Rule 11(g) of the Companias
pAudit and Auditors) Rules, 2014, in our epinan, proper boaks of account as required by law have
been kep! by the Compary &6 far as | eppears from our examinstion of those books

¢ The Balance Sheet, the Ststement of Profit and Loss including Other Comprehensive Income,
Staterment of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the bocks of account;

d  Excepl for the possible effacts of the matiers stzted in the Bagie of Qualified Opinion paragraph, in
aur opnion, the aforesaid financial statements comply with the [nd A2 gpecified undsr Section 133
of the Act;

g Inouropinian, the matters described in the Basis for Qualfied Opmnion paragraph and going concern
matier described i Malerial Uncartainty Related fo Going Concern peragraph above, may have an
adhvierss impact on the functioning of the Company.
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Bubjec] o the maiter described in Basis for Qualified Opinion paragrash, an the basis of the writlan
represeniatons received from the diraciors as on 31% March 2025, taken on record by the Board of
Marectors, none of the directore are disqualifiad as oa 315 March 2025 from being appointed as a
directar in terms of Section 154{2} of the Act excegl i case of one director whoss representation is
pending to bhe recsived

The gualfication mlating fo the maintenance of accounts and other matters connactad herawith are
aifeady stated in the basis for gualified opmicn paragraph and paragraph 14(b) above on repording
urvder Section 14331k} of the Act and paragraph T4{ v} below on reposting undar Rule 11{g] of
the Companies (Audit and Auditars) Rules, 2014;

With respect to adeguacy of intemal linancal confrals with redersnce o financisl stetemeants of the
Company and operating effectiveness of such controfs, refer to our separate repor given in
“Annesura II", Our report expresses & gualified opinian an the adequacy and aparating effectivensss
of the Company's intarnal financial controls with reference to fnancial statements:

WWith respect to the ather maiters 1o be included in the Sudior's Report in eccordance with the
requirements of Seckan 157{18) of the Act:

In cur opinion &nd o the best of cur infarmaticn and according to the explanatons given 1o us. the
remunerztion paid by the Company o #4s Whels-time direclor during the year is in accordance with
the provisions of Saclon 197 read with Scheduls Vo the Companies Act and

With respact to the cther matters 10 be included In Ihe Awditors Repor in accardznce with Rule 11
of the Companies (Audi and Auditors) Rules. 2014, as amended, in cur opinion and fo the best of
our information and aecording o the explanalions given © us;

i The Compeamny does not have any pending libgation which would impact its financia! position.
&isa refer Emphasis of Mallers paragraph & and note 20 and 37 of notes fo the finencial
skatemeants.

ii The Company did not have any long-term contracis including desivatve contracts for which
1here ware aliy malenal foresesatile sses

i Thera wera no amounts which were required to be fransfered o the nvestor Ecucation and
Protection Fund by the Cormpany

w. (&) The Management hes represented thatl to the best of is knowledge and belief, no funds
have Deen advanced of loaned or invastad (either from borrowed funds or share premeum ar
aiy ofher sources of kind of funds) by the Company i or in any other perscn or entity, including
formign entily (‘Intermedisres™, with the understanding, whether recorded in. wrilng or
otherwise, that the Intermediary ahall, whether, dirsclly or indirectly lend or inwest in oiher
persons o entiies entiied in any manner whatsoover by or on behalf of the Company
{"Ultimate Beneficiazies”) or provide ary gusrantos. security or the like on behalf of the Utimale
Banaficiarias

1oy The Menagement has representad, [hal, to he best of its knowledoe and beliaf, no funds
have been received by the Company from any person or enlity, including foreign entity
("Funding Paries™), with the underslanding, whather recorded in writing or oiherwise, that the
Company shall, whelher, directy or indirectly, lend or invest in other perscns o entiies
idenified In any manner whatsoever by or on behalf of the Funding Farly (ULimate
Baneficianes”} or provede any guarantes, securily of he llke on bahall of the Ultimate
Beneficiarizs,

(¢ Based on the audil procedures that heve been considerad regsonable-and approphats in
the circumetances, nothing has come to our notice that has caused us o belleve that the
representations under sub-clause (i) and (i) of Rula 1108}, as provided under (a) and (&) above
contain eny matenal missizternent. Alse, refar note 46 of notes te the finencisl statemanis.

¥ The Coampany has nol declarmd of peid dividand curing the year. Hence aur comments on
compliznce with section 123 of the Companies Act, 2013 do nal arige

G R
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Wi Bassd on our examination which included test checks, lhe Company has used an accounling
suftware for mainisining its booke of account which has a feature of recording audit trail {edit
log) facilty however the same has Bean opersied from 18Y Novembar, 2024 for all trensactions
recorded in the saftware, Further, during the course of our audit we did not eome acrese any
instance of awdit rad feature being tampered with Since the audit trail feature was anahlsd
during the year. our comment on presaenalion of audil trail far financial year 2023-24 does not
aise.

Far M. A&, Shah Associates LLP
Chartered Accountents
Firm's Regsiration Mo 118560WAI001 49
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Annaxure | to Independent Auditer's Report for the year ended 31" March 2025
[Refarred under the heading "Repart on other legal and regulatory requirements” of cur report of even date]

i In raspact of Propardy, Plant and Equipment and Inlangible Assets)

gl (Al The Company has maintained praper records shawing full pariculars, including quaniitativa
delails and situation of property. plant and equiprmenl and relevant details of right of use asseats.

(B] The Company does nol have any infangible asseais

b} The Company hes a program for conducting physical verification to cover all the Hems of proparly,
plant and equipment and nght of use assels in a phasad manner which, in our opinion, s
ressonaile having regand o the size of the Company and the nature of its gssefs Pursuant to
ihe program, the assels were physically verified by the management during the yvear, According
lo the information and explanalions given to s, no material discrepancies were nobiced on such
verification.

<) The Compeny dogs not own any immovable property olher than properties where the Company
is the leseee, and the lease agreements are duly executed in the favor of the Company, Thus,
paragraph 3 (iie) of the Order s 0ol apphcable

d) The Company has not revalued eny of its Properly, Plant and Equipment {inclisding right of use
assets) during the year, The Company does nol have any intangibde assets. Accordingly. clause
(i{d} of paragraph 3 of the Order is nod applicable (o the Company.

g) Actording 1o the information and explanation given to us. no proceedings have been initisted
dufting the year or are pending against the company as a1 31% March, 2025 for hokding any benami
property under the Benami Transactions (Prohitvition) Act, 1938 and rules made thereunder.

[y [& The Company doss not hold any inventory. Therefore clause {ii)(a) of paragraph 3 of the Order
refating o inventorny & not applicable.

(D) According to the infarmation and explanations givan io 03, the Company bas nat besn sanctioned
any working capital limits 2t any paoint of e dunng the yasr from banks or finsncial institutions and
hence repoding under clauss [ii)(b) of peragraph 3 of the Order is not applicsble

(it The Compamy has not made any invesiments, provided any guarantes or securily. granted any loans
or advancas in the nature of loan, secured or unsecured, to comparses, Trms, lirmbed akbility
partnerships or any olher partes. Themefore, clausa (i) of paragraph 3 of tha Order s not applicable
to the Company

(W] The Company has nolt granted any loens, made investments, gwen any gusrantee or provided
s@curily in connaction with any loan for which compliance under gectian 186 8 required, Furtner, a5
per information and explanaton ghen 10 us, there are 0o lransaclions durng the year which arg
coverad by section 185 of the Act, Thersfore, paragraph 3iiv) of the Order is not applicable to the
Company

{¥} In our opinion and according to the explanations given to us, during the year the Company has
borrowed nans from ex-director of the Company whieh = aol allvwed 2% per sechan 73 af the Acl
and rules made thersunder [read with basis of qualfied opinion) However, in our opinien and
according 1o the informalion ard explanation givan 1o us, the Company has nat accepted any amounis
which are deemed o be depasits. We are informed that no order relating to the Company hes besn
passed by the Company Law Beard or Mational Company Law Tribunal or Reserve Bank of Indiz or
any Court or any other Tribunzl,

{wi}  Tha Central Govemment has nat prescribed maintenance of cost records under section 148(1) of tha
Act for any of the aclivitles of ve Cormpany. Accordingly, clause {w) of paragraph 3 the Order i= noky "l

applicable o the Company. ML

=
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Annexure | to Independent Auditor's Report for the year ended 31 March, 2026
[Referrsd under the heading *Repord on other legal and reguiatory requiremanis” of our repord of even dats]

(v}

{viir}

(ix}

In respect of stabutory duss:

{a) Acconding to the information and expianstions given to us and on the basis of cur examinatan of
records af the Company, in respect of amounts deducted ! acenesd in the books of scoount, the
Campany has been generally regular in depositing undisputaed statutory dues including provident
fund, employees’ stale insurance, income-tax, goods and =ervices fax, duty of customs, duly of
excize, value added tax cess and any other statulory dues, as applicable 1o the Comgpany, during
the year with the appropriate authorities except for minor delays in payment of incorna Lax
deducted at source and goods and senvice tax, There gre no undisputed sieiutory dues payable
in respect o above statutes, cutsianding as at 317 March 2025, for a peried of more than six
maiths Irom the date they became payable excepl as menfioned below

i

Name of the | Nature of Statutory | R$  in | Period  to | Due date | Date of
Statute Dues lakhs which i payment

relates |
The Finance | Service @Ex Hhshi 2971} | Since  July | Multiple Unpaid as o |
At 1904 | Kalyan Cesza  and 2017 dates EL March
(Sarvice tax) | Swachh Bharal Cess 2025

Mofe: Abave amount does not include interest on above delay,

(h) Accorcing to the records of the Company and information and explanations given to us, there are
no disputed statutory duss as covered m sub-clause (a8} shove which hava not baen deposited
with appropnate authorities on acoount of 2ny dispute.

Maote: A% per the Income Tax porial there is oulstanding demand of Rs. 15300 lakhs (excluding
interest) partaining (o assessment years 2012-13, 200415 and 2017-18. Qut of the abowve, (s}
Fs B523 lakhs i payable based on the spplication filed under Form 1 DTVSY 2024 which will
b= pax on receipt of Form 2 from the tax authorities and (b) Rs. 77,77 5 subject o corrscion on
inpome fax porial, Alsg refer peragraph & of EOM section, Accordingly, i is mot reported in the
anove cladse. (Reler nole 30 of notes o the linanclal stalements)

According to the information and explanations given by the management and bassd on the
proceduras carried cut during the course of our audil we have not come across any transsclions nat
recorded in the books of account, which have been surrendarad or disclosad a3 income during the
wizar in the tax assessmenls under the income Tay Act, 1951

(a) According bo the information end explanations gven fo us the Company has availed interes! fres
unsecured loans from directors [ ex-direciors of the Company and the ferms & condiions for
repayment of Ioans have nat been stipulated. Basad on the information and explanation given 1o us,
the Campany has repaid the laans as and when demanded, Oiher than this, the Company has nat
availed any other borrewings during the year.

|b) Accarding to the infarmation and explanalions givan 13 us, we fepoit thal the Company has not
bean declared wilful defaulter by any bank or financial instilubon or govarmmenl ar amy otfer lender

ic} Resd with para (ix)ia) sbove, in our epimion &nvd acconding o the information and explanations
given bo us, the Company has not obained any lerm loan duning the year and Bece arg nd oulslanding
tarm losins ot the beginding of the year. Therafore, the garagraph 3x)c) of the order is nol applicable
to the Company,

(cly Ancarding ta the inlormation 2nd explanations given ta us, the procedures parformed by ws, and
on an avarall examinalion of the financial staterments of the Company, we repor that the Company
has used funds raised on shorl-term basis aggragating to R2.1.126.25 lakhs for funding kosses of the
Company.

{g] The Company does not have any subsidiary, sssocistes and joint wenfures. Hence, reporting
under clause (ixpe) and {x)if) of paragraph 3 of the Order is not applicable to the Company
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Annexure | to Independent Auditors Report for the year ended 31 March, 2025
[Referred under the heading “Report on other legal and regulstory requiremeants” of our report of even date]

{xix)

[ax)

Cn the: basis of the financial retios. ageing and expecied dates of realsation of finencial assets and
paymant of financial Fabilties, ather imlormation accompanying the financial statements and our
kncwiedge of the Board of Directors snd management plans and basad on dur examination of the
avidence supparting the assumplions, mothing has come to awr allention, which causss us to baliave
trat any mabteral unoerdainty exisls as on the dale of the independent audit report indicating that
Company is not capable of meeting it liabiltes exstng at the date of balance sheet as and whan
they fall due within 2 period of cne vear from the balence sheet date. Wea, however, state that this is
not an assurance as to tha fulure viability of the Company. We further state that our reporfing is based
on the tacts up lo the date of the independent audit report and wa neither give any guarantee nor any
assurance that all lisbilities falling due within a period of one year from the balance sheet date. wall
get discharged by the Company as and when they fall due. Also refer our commen! given in
independent audit report under section titled Material uncertzinty refated to going concern

The Company is not required 1o spend on CSR as per section 135 of the Act. Therefore, clause ()
of paragraph 3 of the Order is not applicable to the Company

Far M. A. Bhah Associates LLP
Charlerad Accountanis
Firm’s Registration No.: 11858000 F W10 148
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Annexure | to Independent Auditor's Report for the year ended 31 March, 2025
[Fefamed under the heading "Reporl on other legal and regulaiorny requirements” of cur repor of even data)

Repert on the Internal Financlal Controls under Section 143(3)1i} of the Companies Act, 2013 (the
"AEE"J

Cualified Opinlen

¥ie have sudiied the internal financial controde with reference to financial ststements of Ezha Media
Research Limited {‘the Company™), as of 31% March, 2025, in conjrnction with our audit of the financial
statements of the Company for tha vear ended on that date

Im aur opimion, excapt for the possible efects of the malerial weakness described below, the Company have
broadly, in & malerial respects, adequate inleral financial confrols with reference to financiz! slatermnents
and such infernal financial controds were oparating effeclively as st 319 March, 2025, based on the ntemal
cantrol pver financial reposting criteria established by the Company considering the assential componants of
Infernal conliol stated in the Guidance Note on Audit of Intemal Financial Contrals Over Financial Repoding
issued by the Instilute of Charered Accountants of India ("IGAI)

Basls for Qualified Opinion

According o the informetion and explanaton grven fo us and based on our examination of records, thers s a
need to sirengthen the existing intermal controls over statutory complances in regard to the requirament under
the Act (Also refer Basis of qualified opindon in our main independant awdi repart)

Management's Responsibility for Intemal Financlal Confrols

The Company's managemenl i responsble for establishing and maintsining internal financal contmis based
on the intemnal control with referance to financial statements crileria established by the Company considering
thi essential components of infemal control stated in the Guidance Nota on Audit of Internal Financial Controls
over Financial Reporiing (the "Guidance Note™), issued by the Instiule of Charlered Accountanis of India.
Thase rasponsibifiies Inclyde the design, mplementation and maimtenance of adequata intemal financial
controls that were operaling effeclively for ensuring the orderly and efficient conduct of its business, including
edherence lo Company's policies, the safeguarding af ts aseels, the preveniion and delecton af fravds and
errors, the accuracy and compistensss of the sccaunting records, and the timely preparation of raliable
financial information, a8 required undear the Act

Auditor's Respansibility

Our rasponsibility 5 to express =n opinion on the Company's intermal financial controls with reference to the
financial statements based on our audit. We conducted our audit in acoordance with the Guidance Note and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, fo the extent applicabla Lo an audit of internal financiz! controls, Both applicable to an
audit of Internal Financial Controds and, bofh issued by the ICAI Those Standards and the Gudance MNofe
regquire that we comply with ethical requirements and plan and perform the audil to obtain reasonable
assurance aboul whether adeguale internal financial controls with reference 1o financial sialements was
established and maintained and if such controls cperaled effectively in all materal respects.

Our audit invalves performing procedures to obtain audit evidence about the adequacy of the intemal lnancial
controls with reférence o financial statements and their operating effectiveness. Cur asd? of intermal financial
eonlrols with reference to financial statements included obtaining an understanding of such internal financial
confrols, sssessing the riek that a2 material weakness exists, and iesling end evaluating the design and
operafing affectivensas of intemal conlral Based on the sssesead risk. The procedures selected depend on
the sudiiors judgment, meluding the assessmant of the nsks of material mestatemeant of the Tinancial
statements, wheather due 1o fraud or error,

We believe that the audit evidence we have obtained 15 sufficien! and appropriate to provide & basis for our
audil opinton on the Company’s infernal financial controls with reference o financial statemenis.




N. A. SHAH ASS0CIATES LLP
Chargered Accountants

Annexure I te Independent Auditors H'apnrt for the year ended 31* Marnch, 2025
[Referred under the eading "Report on other legal and requlaiony requirements” of cur report of even date]

Meaning of Internal Financial Controls with reference to financial statements

A Company's internal financisl confrol with reference to financisl statements iz a process designed o provids
reasanable assursnoce regarding the relisbildy of financial reporting and the preparatan of financial siatermentis
for external purposes in accordance wilh generally accaplad acoaunting principles. & Company's ntemal
financial confrolwith reference to financkl staterments indudes those palicies and proceduras that (1) partan
o the maintenance of records that, in reasonable detail accursiely and fairly refiect the transactions and
disposifions of the assets of the Company; (2) provide reasonable assurance that transactions are reconded
2% necessary fo 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
authonzations of management and direclors of the Company; end (3) provide reasonshle sssurance
regarding pravention or imely detection of unauthorized acquisifion, use, or disposition of the Company's
assels thal could have 2 material effect on 1he fingncigl statements

Inherent Limitations of Infemal Financial Controls with reference to financial statemenis

Becauss of the inherent imitations of internal financiel confrals wdth reference o Tnancial slatements;
including the poesbility of collugion & improper managemeant override of controls, material misstatemants
due to error or frasd may occur and nol be detected, Also, projections of any evaluation of the internsl financial
controls with referenca {o financial statements o fiture periods are subject o the risk that the interna! financial
centrol with reference fo financial siatemeants may become inadequate because of changes in canditions, ar
thal the degres of compliznce with the policies or procedures may deledoats

Far M. A, Shah Associates LLP
Charterngd Accountants
Firmn's Registration Mo 1165800 W1D0149
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Esha Media Research Limited
ClM: LY2400MH1384PLCI22857
Motes to financial statements for the year ended 31st March, 2025

1. Company overview, nature of entity's operations and its principal activities

The Esha Madia Research Umited "the Company” was incorporated in 1984 with CIN
L72400MH1984PLC322857 having situated at T 13-16, A Wing, 2 Floor, Satyam Shopping
Centre, M.G. road, Ghatkopar East, Mumbai, Maharashira 400077, The Company & a public
limited company incorporated and domidiled in India. The Company has its primary listings on
the Bombay Stock Exchange in India,

The company is engaged In the business of 'Media Menitoring’. Our sendoes include television media
mitoring, premium research, stock market vigilance, and corporate image monitoring.

The principal accounting policles appsed in the preparation of the finandal statements are set
out balow, These palicies have beon consistantly applied to all the years presented, unless
othenwise stated.

2. Material Accounting Policies and Key Accounting Estimates and Judgments
2.1 Basis of preparation
a) Statement of Compliance

The financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) natified under Section 133 of the Companies Act, 2013 ("the Act’)
read with the Companies (Indian Accounting Standards) Rubes, 2015 as amended from time to
tire and other relevant provisions of the Adt, as apglicable,

Acoounting policies have beem consistently applied except where 8 newly issusd accounting
standard is initially adopted or a revision to an existing accounting standard requires a change
in the accounting policy hithero in use.

b) Functional and presentation currency

Items included In the fimancial statements of the Company are measured wsing the currency of
the primary economic @mviranment in which the entity operates the functional currency’). The
financial statements are prepaned in Indian rupess (IMR) which is the functional and presentation

CUITEnCY,
c) Basis of measurament

The financial stabements have been prepared under historical cost comvention basis, except for
the following material iterns which are measured at fair value as required by relevant Ind AS:
i} Certain financial assets and firancial liabdities

i} Defined beneft plans

2.2 Material Accounting policies
a) Presentation and disclosure of financial statements

All assets and lizbidities have been classified as current and non-current as per the Company's
normal operating oycke and other oiteria set out in the division II of Schedule I of the
Companies Act, 2013, for a Company whose financial statements are made in compliance with
the Companies (Indian Accounting Standards) Rulkes, 2015 and relevant amendment rules issued
thereafter. Based on the nature of business and their realization in cash and cash equivalents,
12 months have been considered by the Company for the purpose of current / non-current
classification of assets and labilities. CA REHE

-

St




Esha Media Research Limited
CIN: LT2400MHT1984PLICIZ2B5ET
Motes to financial statements for the year ended 31st March, 2025

b)

Ceferred tax assets and liabilities are classified as non-current assets and liabilities as the case
may be.

Property, plant and equipment & Depreciation

i)

i}

vii)

All Property, Plant and Eguipment are stated at cost of acguisition less accumulated
depreciation and accumulabed impairment bsses, H any. Cost of property, plant and
equipment includes non-refundable taxes and duties, borrowing cost directly attributable
to the qualifying asset and any directly attributable costs of bringing the asset to its working
condition and location and present wvalue of the expected cost for the
digmantling/decommissioning of the asset,

Capital work-in-progress comprises of cost incurred on property, plant and equipment not
vet ready for their intended use at the Balance Sheet date. Advances paid towards the
aoquisition of property, plant and equipment cutstanding at each balance shest date are
classified as capial advances under ather non-current assets,

Praperty, plart and equipment are elimirated from financial statements, either on disposal
or when retired from ackive use, Losses arising in the case of retirement of property, plant
and equipment and gains or losses ansing from disposal of property, plant and equipment
arg recognised in the statement of profit and loss In the vear of cccumence.,

subsequent expenditures relating o property, plant and equipment are capitalized only
when it = probable that future economic beneflits associated with these, will flow to the
Company and the cost of the item can be measured reliably, Repair and maintenance costs
are recognized in the Statement of Profit and Loss when incurred.

When parts of an item of property, plant and equipment have different usefud lives, they
are accounted for a5 a sepamate ftem (major components) of property, plant and
equipment,

The carrying amount of an item of property, plant and equipment shall be derecognised:
(a) on disposal; or
(b)) when no future economic benefits are expected from its use or disposal

Depreciation on praperty, plant 2nd equipment

a} Depreciation on property, plant and equipment {other than freshold land and capital
work In progress) 5 provided on WDV over the useful lives of the relevant assebs net
of residual value whaose lives are in consonance with the lives mentioned in Schedule
1 of the Companies sct, 2013, except the case where individual assets whose cost
does not excesd five thowsand nupees has been provided fully in the year of
capitalization.

b) In the case of assets purchased, sold or discarded during the vear, depredation on
such assats & calculated on a pro-rata basis from the date of such addition or as the
cass may ba, upto the date on which such asset has been sold or discarded,

£} The residual values, useful lives and methods of dapraciation of property, plant and
equipment are reviewed at each balance sheet date to reflect the expactad pattern of
consumption of the future benefits embodied in the properbies, plant and equipment
and in case of any changes, effect of the same is given prospectively.




Esha Media Research Limited
CIN: L72400MH 1284 PLC32285T
Notes to financial statements for the year ended 312t March, 2025

c)

d)

€)

d} Depreciation of an asset ceases at the earlier of the date that the asset Is dlassified as
held for sale {or included in a disposal group that s classified as held for sale) in
accordance with Ind AS 105 and the date that the asset s derecognised.

Intangible assets & Amortisation

Aequired intangible assets:

Intangible assels are recognized when the Company controds the asset, it is probable that
future economic benefits attributed to the asset will flow o the Comipany and the cost of
the asset can be rellably measured. AL initial recognition, intangible assets are recognized
at ozt Intangible assets are carred at cost fess accumwlated amortization and
accumulated impairment loss; if any,

il Intanagitle assets under development comprise of cost incurred on intanaible assats under

development that are not ready for their inkended use &5 at the balance sheet date.

il Subsequent expenditures related to an item of intangible ascets are added to its carrying

amount when it s probable that future economic benefits desiving from the cost incured
will flow to the enterprise and the cost of the item can be measured reliably.

. The uzeful Ives and methads of amortisation of intangible assets are reviewad at each

balance sheet date to reflect the expacted pattern of consumption of the future benefits
embadiad in the intangible asssts and in case of any changes, effect of the same is given
prospectively,

Impairment of non-financial assets

Azsets are evaluated for recoverablliby whenever events or changes in droumstances indicate
that thelr carrying amounts may not be recoverable. For the purpose of impairment testing,
the recoverable amount (., the higher of the fair value l2ss cost bo sall and the value-in-use)
i5 determined on an individual asset basis unless the asset does nok generate cash flows that
are largely independant of those from other assets, Tn such cases, the recoverable amount is
determined for the CGU o which the asset belongs. IF such assets are considered to ke
impaired, the impairment to be recognized in the Statement of Profit and Loss is measured by
the amount by which the carrying value of the assets exceeds the estimated recoverable
amaunt of the asset. An impairment loss is reversed in the statement of prafit and loss iF there
has been a change in the estimates used to determine the recoverahle amount. The cammying
amaunt of the asset is increzsed to s revised recoverable amount, provided that this amount
does not exceed the carrying amount that would have been determined {net of any
accumulated amaortization or depredation) had no impalrment koss been recognized for the
assat in prior years,

Borrowing Cost

Borrowing costs that are directly attributable to the acquision, construchion or production of a
gualifying asset are capitalized as part of the cost of the respactive assat Bl such time the ascet
Is ready far its intended use or sale. A qualifying asset is an asset which necessarily takes a
substantial pericd of time to gat ready for its inkended use or zale. All other borrowing costs ara
expensed in the period in which they occur. Borrowing costs consist of interest expenses
calculated as per effective interest method, exchange difference arizing from foreign currency
borrowings to the extant thay are treated a5 an adjustment to the bomrowing cost.




Esha Media Research Limitad
CIM: LT2400MH1884PLCS22B5T
Motes to financial statements for the year ended 31st March, 2025

f)

a)

Operating Segments

The Company Is engaged “Media Monitoring” services and the same constifutes a single
repartable business segment as per Ind AS 108. And hence segment reporting spedfied as per
IND AS 108 i not applicable,

Finandial instruments
Initial Recognition

All financial instruments are recognized inibally at fair valuee. Transaction costs that are
attributable to the acquisition of the financial asset {other than financial assets recorded at fair
value through prafit or loss) are inclieded in the fair value of the financial assets. Purchase ar
sales of financial assets that require delivery of assets within a time frame estabiished by
regulatian or convention in the market place (regular way trade) are recognized on trade date,
However, loans and bormwings and payables are recognized net of directly attributable
transaction costs and trade receivables are measured at thelr ransaction price unless it contains
a significant financing companent or pricing adjustments embedded in the contract.

Clazzification of financial assets

Financial assets are classified as "equity insbrument’ if it is a non-derivative and mests the
definition of 'equity” for the issuer. All other non-desivative financial assets are "debt nstrument”.

Subsequent Measurement

The classification of financlal instruments depends on the objective of the business model for
which it is held. Management determines the cassilication of its financial instruments at initial
recognition,

MNon-derfvative financal assets:
Financial asselts at amortised cost and the effective interest method

Debt instruments shall be measured at amortised cost f both of the following conditions are
mek:

i. theassetis held within a business model whose abjective s to hold financial assets In order
o collect contractual cash fows and selling assets;

ii. thecontractual terms of the financial asset give rise on specified dates to cash fiows that
are solely payments of principal and interest {SPPL} on the principal amount outstanding.

Dbt instruments meeting thesa criteria are measured inkially at fair value plus trensaction
costs.

They are subsequently measured at amortised cost using the effective interest method less any
impairment, with interest recognised on an effective yield basis in imvestment income.

The effective interest method is a method of calculating the amortised cost of a debt Instrumiant
and of allocating Interest over the relevant peried, The effective interest rate is the rate that
exactly discounts the estimated future cash receipts (including all fees on points paid or
recetved that form an Integral part of the effective interest rabe, transaction costs and olher
premiums or discounts) through the expected fife of the debt instrument, or (whers

appropriate) a shorter period, to the net carmying amount an initial recognition. ,'_'%"-L_;Fr

R
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Esha Media Research Limited
CIN: LTZ400MH1984PLC3 22857
Notes to financial statements for the year ended 31st March, 2025

The Company may irrevocably elect at inltal recognition to classify a debt instrument that
meets the amortised cost criteria above as at Fair Value Throwgh Profit & Loss (FYTPL) I that
cesignation eliminates or significantly reduces sn accounting mismatch had the financial asset
been measured atb amorkised cost

Equity instruments

AL initial recognition, an imevocable election is made (on an instrument-ty-instrument basis) to
designate investments in equity instruments other than held for trading purpose at FYTOCT.

A financial asset 5 held for trading if:

» it has been acquired principally for the purpose of selling it in the near term; or

« Oninitial recognition it is part of a portfolio of identified financial instruments that the Group
manages together and has evidence of 3 recent actual patiern of short-term profit-taking;
ar

» |t i a derivative that is not designated and effective as a hedaing instrument or a financial
guarantes,

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognised in the OCL. There & no
recycling of the amounts from OCI to the statement of profit and loss, even on sale of
investment. However, the Company may transfer the cumulative gain or loss within eguity.
Equity investments designated as FVTOCI are not subject to impairment assesement.

Equity instruments included within the FYTPL category are measured at fair value with all fair
value changes recognised in the statement of profit and loss.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets that do not meet the criteria of dassifying as amortised cost or fair value
through other comprehensive income described above, or that meet the criteria, but the entity
has chosen to designate as at FYTPL at initial recognition, are measured at FYTPL.

Investments in equity instruments are classified as at FVTPL, unless the Company designates
an investment that is not held for trading at FYTOCI at initial recognition.

Financial assets dassified at FVTPL are initially measured at falr value excluding transaction
costs.

Financial assets at FVTPL are subsequently measured at fair value, with any gains or losses
arislng an remeasurement recognised [n the statement of profit and loss.

Dividend income on investments In equity instruments at PYTPL is recognised in the statement
of profit and less in investment income when the Company”s right bo receive the dividends is
estatdished, it is probable that the economic benefits associated with the dividend will flow to
the entity; and the amount of the dividend can be measured refiably,
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Impairment of financial assets

On initial recognition of the finandal assets, a loss allowance for expected credit foss Is
recognised for debt instruments at amortised cost and FYTOCL For debt instruments that are
measured ab FYTOCL, the loss aliowance is recognised In other comprehensive income in the
statement of profit and loss and does not reduce the carrying amount of the financial assek in
the balance shest.

Expected credit |oss of a finandal instrement is measured in a way that refledts:
11 an unbiased and probability-weighted amount that is determined by evaluating a range
of possible outcomes;
i} the time value of money; and
iy reasgnable and supportable information that ks available without undue cost or effort at
the repoding date about past events, current condiions and forecasts of future
economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrument
has increased significantly since iritial recognition,

When making the assessment, the Company compares the risk of a default accurring on the
financial instrument as at the reporting date with the risk of a default ocourring on the financial
instrument as at the date of initlaf recognition and consider reasonable and supportable
information, that ks avallable without undue cost or effort, that is indicative of significart
increases in credit risk since Initlal recagnition.

If; at the reporting date, the credil rizk on a finandal instrument has not increased significantly
since initial recognition, the Company measures the loss allowance for that financial instrument
al an amount equal to 12-month expected credit losses. If the credit risk on that financial
instrument has increased significantly since initial recognition, the Company measures the loss
allawance for a financial instrument at an amount equal to the Kfetime expected credit losses,
The amount of expected credit losses (or reversal) that & required to adjust the loss allowance
IEtt the reporting date is recognised as an mpairment gain or loss in the staterment of profit and
55,

Derecognition of financial assets

The Company derecognises @ financial asset on trade date only when the contractual rights o
the cash flows from the asset expire, ar when it transfers the financial asset and substantally
all the risks and rewards of ownership of the asset to another entity. If the Company neither
transfers nor retains substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Company recognises its retained interest in the asset and an
associated llablity for amounts it may have to pay. If the Company retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Company continues to
recognise the financial asset and also recognises a collateralised borrowing for the procesds
received.,

O derecognition of & financial asset other than in its entirety (e.g, when the Company retains
an cation ko repurchase part of a transfemed asset), the Company allocates the previous
carrying amount of the finandal asset between the part & continues to recognise under
continuing involvement, and the part It no konger recognises on the basis of the relative falr
values of those parts on the date of the transfer. The difference between the carrying amounts
allocated to the part that is no longer recognised amnd the sum of the considerstion received for
the part no donger recognised and any cumulative gain or loss allocated to it that had been
recognised In ather comprahensive income Is recognised in the statement of profit and loss.
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Curnulative gain or loss that had been recognised In othar compraheansive income is aliocated
betwean the part that continues o be recognised and the part that is no longer recognised on
the basis of the ralative fair values of those parts,

Financial liabilities and equity instruments issued by the Company

Classification as debt or equity

Financial liabilities and equity instruments lssued by the Company are classified according to
the substance of the conkractual arrangements entered into and the definitions of & financial
liability and an equity instrument

Equity instruments

An equity instrument |s any contract that evidences a residual interest in the assets of an entity
after deducting ail of its Kabilities, Equity instruments Issued by the Company are recognised
at the proceeds received, net of direct issue costs,

Financial liabilities

Financial liabilitles are classified as either “financial liabilities at PYTPL ar "other financial
liahilities",

Financial liabilities at FVTPL

Financial Babilities are classified as at FYTFL when the financial liability is either held for trading
or it is designated as at FYTPL,

A firancial liability is classified as held for trading i

I} it has been acquired ar incurred princpally for the purpose of repurchasing it in the
near term; or

i} on initial recognition it & part of a portfolio of identified financial Instruments that the
Company manages together and for which there is evidence of a recent actual pattern
of short-term profit taking; or

i) Ttis a dervative that is not designated and effective as a hedging instrument.

A financial llability other than a finandal liability held for trading may also be designated as at
FTFL upon initial recognition i1

I} such designation eliminates or significantly reduces a measurement or recognition
Inpansistency that would otherwise arise; or
i) the financial Habifity forms part of a Company of finandal assets or finencial labllities
ar both, which is managed and its performance is evaluated on a fair value basis, in
acrardance with the Compamy's documented risk management or investmant strategy,
and information about the Companying is provided internally on that basis; or
ity It forms part of a contract containing one or more embedded derivatives, and Ind-AS
102 ‘Financial Instruments’ permits the entire combined contract to be designated as
4t PV TPL.

i

e |
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Financial Habilities st FYTPL are stated at fair value, with any gains or losses arising an
remeasurement recognised in the statement of profit and loss, except for the amount of change
in the fair value of the financial liabllity that is attributable to changes in the credit risk of that
liability which & recogrised in othar comprehensive income,

The net gain or loss recognised o the staternent of profit and loss incorparates any Interest
pald on the financial liabilivy,

Other financial liahilities

Other financial liabilities, induding borrowings, are initially measwed at fair valug, net of
transaction costs.

Cther Mnancal Habdities are subsequently measured at amortised cost using the effective
mterest method, with interest expensa recoanised on an effective yield basis,

The effective interest method I 8 method of calculating the amortised cost of a financial liability
and of allacating interest expense over the relevant period. The effactive interest rate is the
rate that exactly discounts estimated future cash payments through the expected ke of the
financial liability, or (where approptiate) a shorter peried, to the net carmying amount on initial

recognition.

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and fiabilities on initial recognition,
After initial recogaition, no re-classification s made for financial assets which are eguity
insbruments and financial liabllithes. For financial assets which are debt instruments, a re-
classification is made only if there is a change in the business model for managing those assets,
Changes to the business model are expected o be infrequent. The Company’s senior
management determines change in the business model as a result of external or internal
changes which are significant to the Company’s operalions, Such changes are evident to
external parties. & change in the business model ocours when the Company efther begins or
ceasas to perform an activity that ks significant 1o its aparations. 1F the Company re-classifies
financial assers, it applies the re-classification prospectively from the re-classification date
which is the first day of the immediately next reporting peried following the change in business
madel, The Company does not re-state any previously recognised gains, losses (including
impairment gains or losses) or Interest,

Offsetting financial instruments

Financial assets and labilities are offset and the net amount reparted in the balance sheet
when there |s a legally enfarceable right to offset the recognised amounts and there ks an
intention to sattle on a net basis or realisa the asset and settle the liability simultaneously, The
legally enforceable right must not be contingent on future events and must be enforceabls in
the normal cowrse of business and In the event of default, insolvency or bankruptcy of the
Company or the counterparty.
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Derivatives and hedge accounting

Dertvathves are initially recognised at fair value on the date a derivative contract ks enterad into
and are subsequently re-measured at their fair value. The method of recopnising the resulting
gain or loss depends an whether the derivative is designated as a hadging instrument, and if
s0, the nature of the item being hedged.

The Company designates certain derivatives as either:

iy hedges of the falr value of recognised assets or Babililies or a firm commitment (fair
value hedgel;
ii} hedees of @ particular risk assocated with a recognised asset o lability o a highly
probabie foracast transaction {cash flow hedgel; or
i) Hedges of 3 net investment in a foreign operation {net investment hedge).

The Company documents at the inception of the trarsaction the relationship between hedging
irstruments and hedged iterms, as well as its risk managemeant objectives and strategy for
undertaking various hedalng transactions. The Company also documents the nature of the risk
being hedged and how the Company will assess whether the hedging refationship meets the
hedge effectivenass requitements (including its analysis of the sources of hedge nefactiveness
and how It determines the hadae ratic).

The full fair value of a hedging derivative is classified as a non-current financial asset or financial
liakiliby when the residual maturity of the derivative 5 more than 12 months and as a current
fingncial asset or financial lability when the resideal maturity of the derivative is less than 12

rmorths,
Fair valus hedge

Changes in the fair value of derivatives that are designated and qualify as fair value hedges
are recorded In the statement of profit and loss, together with any changes in the fair value of
the hedged item that are attributable to the hedged rsk.

Hedge accounting s discontinued when the Company revokes the hedoing relationship, when
the hedging instrument expires or is sold, tesminated, or exercised, or when it no longer
qualifies for hedge accounting. The fair value adjustmeant to the carrying amount of the hedged
iterm arising from the hedged risk is amortised to the statement of profit and loss from that
date.

Cash flow hedges

The effective portion of changes In the fair value of derivatives that are designated and quality
as cash flow hedges is recognisad in other comprehensive income and accumulzted under the
heading cash flow hedging reserve. The gain or loss relating to the ineffactive portion is
recognised immediately in the statement of profit and loss, and is included in the ‘other gains
and losses' line item,
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Amounts previously recognised in other comprahensive income and accumulated in equity are
reciassifiad to the statement of profit and loss in the periods when the hedged item affects the
staterment of profit and loss, in the same line as the recognised hedged item. However, when
the hedoed forecast transaction results in the recognition of a non-financial asset or @ non-
financial liabilky, the gains and losses previously recognised In other comprebensive Income
and accumulated in equity are transferred fram aquity and included in the initial measurement
of the cost of the non-financial asset or non-financial liabiity.

Hedge accounting | discontinued when the hedging instrument expires or is sold, terminated,
or exercisad, or when it no longer qualifies for hedge sccounting. Any gain or loss recognised
in other comprehensive income and accumulated in eguity at that tme remains in eguity and
is recegnised when the forecast transaction is ultimately recognised in the statement of profit
and loss. When a forecast transaction is no longer expected to occur, the galn or loss
accurmulatad in equity s recognised immediately in the statement of profit and loss.

Fair value measurement

Fair value is the price that would be recelved to sell an asset or paid to transfer a liability in an
orderly transaction between market partidpants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the lability takes place
gither in the principal market for the asset or liabifity or in the absence of a principal market,
in the maost advantageous market for the asset or hability. The principal market or the most
advantageous market must be accessible to the Company.

The fair value of an asset or & lability & measured wsing the assumpbions that market
participants would use when pricing the asset or llability, assuming that market participants act
in their economic best interest.

A fair value measurement of a non-financial asset takes into account @ 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 ascet in its highest and best wse.

The Company uses valuabion techniques that are appropriate in the droumstances and far
which suffident data are avaiable to measure falr value, maximizing the use of refevant
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 based on the lowest level input that is significant
to the fair value measurement as a whole. The fair value hierarchy Is described as below:
o Level 1 - unadjusted quoted price in active markets for identical assets and liahilities,
o Level 2 - Valuation techniques for which lowest level input that s significant to the fair
value measurement s directly or indirectly observabls.
+  Level 3 - Valuation techniques for which lowest level input that is significant to the fair
value measurement (s directy or indirectly unobservable,

For assets and liabilities that are recognised in the financial statements at fair value on a
recurming basis, the Company determines whather transfers have oomumed bebween levels In
the hierarchy by re-assessing cabegarization at the end of each reparting period.
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h)

i)

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities an the basis of the nature, characteristics and ricks of the asset or liability and the
level of Fair value hierarchy.

Revenue recognition
Revenue from contracts with customers

Revenue irom rendering of serices is recognized at a paint intime when the Company satisfizs
the performance obligation, The company considers the terms of the contract and its customary
business practices to determine the transaction price.

Fevenue 5 measured based on transaction price, which is the fair value of the consideration
received or receivable, stabed net of discounts, and GST. Transaction price is recognised based
an the price specified in the cantract, net of discounts,

Contract assets are recognized when there is excess of revenue eamed over billings an
contracts. Contract assets are classified as unbilled receivables/revenue (anly act of inveiting
is pending} when there is unconditional right to receive cash, and only passage of time Is
required, as per contractual terms,

Unearmed/deferred revenue ‘contract lability’ is recognized when therz Is billing In excess af
revenue.

Other income

o Interest income in respect of depasits which 2re measured at amortised cost or at fair
value through profit and less or at fair value through other comprehensive income, is
recorded using effective interest rate (EIR). EIR is the rate that exactly discounts the
estimated future cash payments or receipts over the expected kfe of the financial
instrument or a shorter period, where appropriate, to the gross carrying amount of the
financial asset or to the amortized cost of a financial Rability.

o Dividend income on investment is accounted for in the year in which the right to receive
the payment is established.

Trade receivables

Trade receivables are amounts due from customers far goods sold ar services performied in the
erdinary course of business. If the recelvable is expected to be collected within 2 period of 12
months or kess from the reporting date (or in the normal operating cycle of the business, if
longer), they are classified as current assets, otherwise as non-current assets,

Trade receivables are measured at their transaction price unfess & contains a significant
financing component or pridng adjustments embedded in the contract.

Loss allowance for expected lifetime credit loss is recognised on initial recognition.
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i)

k)

Foreign currency transactions

Transactions dencminated In foreian currencies are recarded at the exchange rates prevailing
on the date of the transaction. As at the Balance Sheet date, foreign cumency monetary assets
and liabilities are translated at closing exchange rate. The gains or Insses resulting from such
translations are included in net profit in the Statement of Profit and Loss,

Non-monetary assefs and non-monstary liabikties denominated in 8 foreign currency and
measured at fair value are translated at the exchange rate prevalent at the date when the fair
value was determined. Non-monetary assets and non-monetary liabilities denominated in a
foreign currency and measured at historical cost are translated at the exchange rate prevalent
at the date of the transaction.

Transaction gains or lossas realized upon settlement of forelgn currency transactions are
included in datermining net profit for the period in which the transaction is settled. Revanue,
expense and cash flow items denominated in foreign currencies are translated into the relevant
functional currencies using the exchange rate in effiect on the date of the transaction.

As per Appendix B to Ind AS 21, when an entity has recerved or paid advance contribution in a
foreign currency, transaction rate as on the date of receipt of advance & considered for
recognition of related asset, expensas or income.

Employee banefits
i) Short term emploves banefits

Liabilities for wages and salanes, including non-monetary benefits that are expected to ba
settled wholly within 12 menths after the end of the period in which the employess render
the related service are recognised in respect of employees’ services up to the end of the
reparting and are measured at the amounts expected to be paid when the liabilities are
settlad, The liabilities are presented as crrrent emplovee benefit obigsations in the balance
sheet,

iy Post-emplaoyment benefits
a) Defined Contribution Plan

The defined contribution plan Is a post-employment benefit plan under which the
Company confribubes fixed contribution to a government administered fund and will
have no legal or consbructive obligation to pay further contribution. The Company
makes Provident Fund contributions to defined contribution plans for all employees.
Under the Scheme, the Company |5 required bo attribute a specified percentage of the
payroll costs to fund the benefits.

by Defined benefit plan

The Company has defined benefit plans comprising gratuity benefits. The Company's
obligation towards gratuity liability is unfunded. The cost of providing benefits is
determined using the projectad unit oredit method, with actuarial valuations being carred
out at the end of each annual reporting period. Remeasurement, comprising actuarial
gains and losses, the effect of the changes to the asset celling ( If applicable) and the
return on plan assets {excluding net interest) , Is reflected mmediately in the balance
sheet with a charge or oredit recognised in other comprehensive Income in the periad in
which they occur and Is not reclassifled te Statement of Profit and Loss. Past service cost
is recognised in Statement of Profit and Loss in the perod of a plan amendment. Net

o MESOE
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interest is caloulated by applying the discount rate at the beginning of the period to the
net defined benefit Bability or asset.

il Compensated absences

The Company has benefits in the form of compeansated absences. The present valug of
such eompensated absences is determined based on actuarial valuation using the projected
unit credit method,

Actuarial gains or kosses arising on account of experience adjustment and the effect of
changes in actuarial assumptions are recognised immediately in the statement of profit and
loss as income of expense.

Galng or losses on the curtailment or settlemeant are recognised when the curtallment or
sattherment occurs,

I} Leases

As a Lessee
o The Company's kease asset classes primarily consist of leasas for office premises,

AL inception of a contract, the Company assesses whether a contract s, or contains, a
lease, A contract is, or contains, a kease if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for considaration.

oAb commencement or on modification of & contract that containg a kease companent,
the Company allocates the consideration in the contract to each lzase and non-lease
componant on the basis of their relative stand-alona prices.

o The Company recognises a right-of-use asset and a lease lisbilty at the lease
commencement date, The right-of-use asset is initially measured at cost, which
comprise af the initial amount of the leass liability adiusted for any lease payments
rmade at or before the commencemeant date net of lease incentive received, plus any
initial direct costs incured and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located.

& The right-pf-use assets are subseguently measured at cost less any accumulated
depreciation, accumulated impairment losses, IF any and  adjusted for any
remeasurement of the lease liability. The rght-of-use asset s depreciated using the
straight-line method from the commencement date over the shorer of lease term of
right-of-use asset,

o The kease liability 5 Initially measured at the present value of the lease payments that
are not pald at the commencemeant date, discounted using the interest rate implicit in
the lease or, if that rate cannct be readily determined, the Company's incremental
borrowing rate. The lease liabilty is measured at amortised cost using the effective
interect method,

o The Company has slected not bo recognise right-of-use assets and lease liabilites for
leases of low-value assets and short-term leases. The Company recognices the lease
paymens associated with these leases as an expense on a straight-ling basis over the
lease term.
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o The Company determines the lease term as the non-cancellable period of a lease,
together with both periods coverad by an option to extend the lease f the Company ks
reasonably cerain to exercse that option; and pericds covered by an option to
terménate the lease if the Company is reasonably certain ot 1o exercise that option. In
assessing whether the Company Is reasonably certain to exercise an cptian to extend a
lease, or not to exercdse an option o terminate a lease, it considers all relevant fads
and circumstances that create &n economic incentive for the Company to exendse the
opticn to extend the lease, or not to exercise the aption to terminate the lease, The
Company revises the lease term if there is a change in the non-cancellable period of a
lease.

o Right-af-use assets and lease liability balances are adjusted on partial / full termination
of kease and corresponding galn [ ks on such partial [ full termination is charged ko
other income / other expenses In the Statement of Profit and Loss,

As a Lessor:

Lease income from operating leases where the company is a lessor is recognized (net of GST)
in income on-a straight-line basis over the lease term., The respective keased assets are Included
iri the balance sheet based on their nature.

Taxes on income

Tax expenses for the year comprises of current tax, deferred tax charge or credit and
adjusbments of taxes for eaclier years. In respect of amounts adjusted cutside profit or loss {i.e.,
in ather comprehensive income or aquity), the corresponding tax effed, if any, is also adjusted
putside profit or loss,

The current Income Tax expense charge is calculated on the basis of the tax laws enacted at
the end of the reporting period. Management establishes proper provisions on the basis of
amounts expected to be paid to the tax authaorities,

Deferred Income Tax is provided in full, using the Balance Sheet Method, on temporary
differences arsing batwean the tax bases of assets and Rabilities and their carrying amounts in
the financial statements, Deferred income tax is determined wsing the tax rates that have baen
enacted at the end of the reporting period,

Deferred tax assets are recognized for all deductible temporary differences and unused tax
lpsses only iF it s probable that future Bxable amounts will be available to wilize those temporary
differences and losses,

Defarrad tax assete and liabilities are offset when there is a legally enforceable right to offset
current tax assets and liabilities. Current tax assets and tax liabilities are offset where the entity
has a legally enforceable right to offset and intends ether to setife on 2 net basis, or to reallze
the asset and settle the liability simultaneously.

Current and deferred tax is recognized in the statement of Profit and Loss, except to the extent
that it relates to items recognized in other comprehensive Income or directly in equity. In this
case, the Eax ik algo recognized in Other Comprehensive Income or directly in Equity,

respactivaly.
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m)

P)

a)

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents
intludes cash on hand, depaosits held at call with finandal institutions, other short farm, highty
liquid imvestments with original maturties of three menths or less that are readily convertible to
known amounts of cach and which are subject to an msignificant risk of changes in value,

Cash flow statement

Cash Flews are reported using the indirect method, whereby net profit before tax Is adjusted for
the effects of transactions of non-cash nature, any deferrals or accruals of past or future
oparating cash receipts or payments and itern of income or expensas associated with investing
or financing cash flows. The cach flaws from operating, invasting and financing activities of the
Company are segragated.

Provisions, contingent liabilities and contingent assets

Contingent Liabilities are disclosad in respect of possible obligations that arise from past events,
but their existence will be confirmed by the occurrence of non-occurrence of one of more
unceriain futbere events not whofly within the control of the Company or where any present
ohligation cannot be measured In terms of future outflow of resources or whers a reliable

estimate of the cbligation cannot be made.

Provisions are recognized when the Company has 3 present legal or constructive ohligation as
a result of past events, it i probable that an outflow of resources will be reguired to settla the
obligation and the amount can be refiably estimated. Provisions are not recognized for future
operating lnsses.

Prowvisions are measured at the present value of the management’s best estimate of the
expenditure required to setile the present obligation at the end of the reporting period. The
discount rabe used to determing the present value s a pre-tax rate that reflects current market
assessments of the time value of money 2nd the risks specfic to the liahility. The increasa in
the provision due to the pascage of time i recognized as an interest expense. Where there are
& number of similar chligations, the lkelibood that an outfliow will be required in setiement is
determined by considering the dass of cbiligations as a whole. A provision is recognized even i
the likelihood of an autflow with respect to any one item included in the same class of obligations
may be small.

A contingant asset & disclosed, whers an inflow of economic benefits is probable, An entity shall
not recagnise a contingent asset unless the recovery s virtually certain.

Earnings per share

Basic eamnings per share is calculated by dividing the net profit or loss (after tax) for the year
attributable to equity shareholders by the weighted average number of equity shares
oputstanding during the vear, The weighted average numbers of shares alzo includes ficed
number of equity shares that are issushle on corversion of compaulsorily corverdible nstruments
and it is induded from the date consideration is receivable (genarally the date of Eheir iszue) of
such instruments,

Dilutad earnings per chare is caleulated by dividing the net profit or loss (after tax) for the year
aitributable (o equity shareholders and the weighted awverage number of eguity sharas
cutstanding during the year are adjustad for the effacts of all dilutive potential equity shares.
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r)

5)

t

Dividend distribution

Final equity dividends on shares are recorded as a lizbility on the date of approval by the
shareholders and interim equity dividends are recorded as a fability on the date of declaration
by the Company's Board of Directors.

Use of significant accounting estimates, judgments and assumptions

The preparation of the financal stabaments requires management to make estimates, judgments
and assumptions that affect the reported balances of revenues, expenses, assats and liahilitias,
disclosure of contingent liabilities as on the date of finandal statements. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the
carmying amount of assets or liabilites affected in future periods.

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
amoents of assets and labilithes within the next financial vear, are described below. The
Company based its assumpbions and estimates on parameters available when the finandal
ctatements were prepared. Existing circumstances and assumptions about future devalopments,
hawever, may change due to market changes or dircumstances arising that are beyond the
control of the Company. Such changes are reflected in the assumptions when they oocur,

Recent Accounting pronouncements

Ministry of Corporate Affairs {"MCA") nofifies new standards or amendments o the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time o
time. For thevear ended March 31, 2025, MCA haz notified Ind A5 — 117 Insurance Contracts
and amendments o Ind AS 11E — Leases, relsfing fo sale and leaseback transachons,
gpplicable fo the Company w.ef Aprl 1, 2024, The Company has reviewsed the new
prorouncemanis and based on s evaluation has delermined that it deas not have any
significant impact in &3 financial statements.




Eslin eda Ragearch Limiod
CIM: LI2AS0MH1BBAPLCIZIRET
Notes 10 fisarsial statemiente for the vear onded 3151 March, 2025

Al @mrunts e in IR Lakbs unlass difersios Elaiod

e

Property, plant and squipment

Furmniture and
Particulars Compulers Ofge Equipmant Fixtures Todnl

At Cosl [A)

Balarce as at 188 April, 2023 183105 SOUES 1B 57 1,000 28
Addilians during the yuar 015 . - 015
[igpos s/ lmoarded Writion aff suring e o - 5 - 2
Ealance as at 315t March, 2024 1.234.21 20,66 18,57 10064
Adoilions during tha yaar 8.77 188 1.1a 8,53
Uitsposas/DecirmedtWalion off during tha years 183134 50.65 18 57 180043
Ealanoo o at $1=t March, 2023 BTV 15-! 1.0 .63
Accumulatad depreciation (&)

Balzncie & at 15t Apal, 2023 1.8310.80 A543 18.35 153472
Al guning The e ooz 1.04 a.10 132
D:gu:ull.'f.‘tia:.ru_uip.lnm ol during ife year - . )

Balange s at J1s1 March, 2024 143098 | 46.53 18.48 188854
Acditiore during 1he year i3 .54 o2h .87
UEPWBIHDEWWMM'E_H o dning e yaar 183098 45 53 15,48 1,495 .94
(Balanice as ai 1951 March, 2025 d.18 1.5 025 287 |
Hel carrylng amaimt (&-B)

Ag at 31 March, 2025 158 112 0,85 .88
A5 @t 31 March, 2024 028 4.12 0.12 | 449

HoboR :

8] T Cemaany has not rovalusd its propery, plant and eguinmen duinng lhe yoar

b The Company doas ned hawe niangible assols. iniangitle asset under davalopmentor capiel wark in progress,




Esha Media Research Limited
CIN: L72400MH1884PLC 322857
Notes to financial statements for the year ended 31st March, 2025

[All @mcunis are in INR Lakhs uniess otherwise slaled)

3h

_Right-of-uze agsets
Particulars g PO R
S1st March, 2025 | 31st March, 2024
Carrying amounts ;

Office Premises 85 65 =
Total 26.56 .
Parliculars Office premises Total
Cost

Balance as at 1st April, 2023

Addilions during the year - -

Deducticns during the year - 5

Balance as al 31st March, 2024 - -

Additions during the year 81,68 g1 68

Deductions during the year . :

Balance as at 318t March, 2025 91.68 91.68
FParticulars Office premisos Total
Accumulated depreciation

Balance as at 1st April, 2023 -

Additions dusirg the year -

Deductons during the yaar -

Balance as at 31st March, 2024 - :

Additions during the year 8.1 612

Deductions during the year i 4

L__ Balance as at 31st March, 2025 5.12 512 |
| Particulars Dffice premises Total
Met carrying amount
Balance as at 31st March, 2024 . .
Balance as at 31st March, 2025 BE.56 £6.56

Motes ;

&) Incremental Dorrowing rate ranges between 5% and 10%
b} Reter note 36 for disclosures relating to Ind AS 116 'Leasss’
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Esha Medla Research Limited

CIN: LT2400MH1984PLC32285T

Motes to financial statements for the year endad 11st March, 2025

(Al amounts ara in INR Lakhe unless otherwise stated)

13(1) Trade Payable - Ageing schedule

As al

Dutstanding for followlng periods from the date of

transaction Total
d1st March, 2025 Mot Due | <1 year | 1-2 years | 2-1 years | > 3 years
(IMSME - - . .
[iiCthars 5.26 15.84 2.584 24.00
(il Digputed dues — MSME - . - - :
{) Disputed dues - Cihers S
Total 5,25 15.90 - - 284 24,09
T Dutstanding for following periods from the date of
tramsaction Total
31st March, 2024 Mot Due | <1 year | 1-2 years | 2-3 years | > 3 years
{IPISME - % . - .
(iOthers - 12.78 Z.54 1562
(i) Disputed  dues - MSME . 2 :
L) Lrspuied dues - Oiers
Tedal 12,74 2.84 - 15.62
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Esha Maedia Rosearch Limited

CiN: LT2400MHA954PLC 322357

Motes 1o financial slatements for tho year anded 318t March, 2025
{All amounis are 0 INR Lakhs unless othaniea sisded)

23 Revanue from operation

Total

Particulars For tha year andod
3st March, 2028 Metlarch, 2034
Sale of Sorvices 216.27 13.62
34627 1362

231 Dinclasures of lnd AS 195
El

(k]

For metarial arcsuil=g pobksies of revenue recognition, refer nabe 2. 1{0]

Contraots with customer and sgnificani judgement in applying the standard

i) Thea Comgany's aperalions ralales to meda resnilenng senscas, The company sgplias tha guidance pravided in Ind AS
1146 Reverus froen confracts with customed”® far determining ibe liming of recognition of rewsnis.
) The contract assals anseng from the Company's comtrac with custermars amounts 0 B 5 14 skhe g2 on 3181 Maich,

205

Izl  Disaggregation of mvenua

1) Trare s no dissggregalion of reyvenue since Company is dealing in ory one kind of service (Reler nata 23]

Wy Custompr oncentrasan that represants 10% o mare af e Company's 1otal fewenue duing the year anded 315 Mandh,
2025 incledes two customers aogragating to INR 161,50 lakhs e 577 of the total revenus Ravames for year snded 318l
hiargh, JU24 e concantraded 1o onfy one customar aggregaing to INR 13,62 lechs, (Alsa rafar note 37),

3.2 Reconcilialion of revenue rocognized with the contracted price s as followa;

For the year endead

Particulars
Hat Marmch, 2025 st March, 2024
Conlracied prioe 31e27 13.82
Less Redections towands price COrEaBson, 8
{Revanue recognised 316.27 13.82

2 Dlher Income

For the year snded

Parficulars
31al March, 2025 d1si March, 2024
Interesl an security depodily (al amorises cost) 012 -
Total Q.12 -
25 Professional and service charges
Particulars For the year ended
J1st March, 2025 35t March, 2024
Monilonng &nd Service change GEAT E
Tatal BEAT7 -

28 Employes Benafil Expenges

Particulars

For the year ended

d1at Mareh, 2025 J1st March, 2034
Selares and Allowances 165.03 246
Contnbudan 1o Prgvideni Fund & gihers 11.07 2581
Tatal 176D .17

27 Finance cosi

Far the year endad

Todal

*Includes pravision {or condingsacy [Rafer note 2% 1)

Ter 32.37

Particulars —_ —

. 3151 March, 2025 4151 March, 2024
Inberest on leasa Eabilbes 242 -
{Intenast o siatutary liskilitias™ 25495 .




Esha Media Research Limited
Gl LTZ400MH18B4PLC3I22ZR57T

Motes o financial statoments for the yaar andad 3108 March, 2025
1A amaunes e in N Lelins uniess alhepaise stated)

28 Depreciation and amortization axpanse

9,

Particulats For tha year anded
et March, 2028 Met March, 2024
Mapracigtion an prepary, plant and sguipmeni g.45 122
Depreciation on nght-ofuso assets .12 .
[ Tatal 13.57 1.32
sl
20 Othed Expanges
Particxlars Far the year ended
Hut March, 2028 st March, 2024
Rapairs and Maintenanca G | 105
'Iritn:-lllng & Conveyands expensas. 1.10 :
Lagal & Professicnal Fae i 55 558
Reni (Reder noue 36) 17,96 050
Ratas and Tazas 16.43 g
Sudilons resuneratan (Reder nose 29.1) 700 200
Adwerlisement 0.67 044
{iirectsr sitting tees (Refer nata 38) 1.50 -
insuramse Cnargas - oor
Prirtng and sisticnary 048 a
Assats wntian ofl 1260 -
{ffica axpenses 2884 503
[Total 131,53 1513
Auditor's Remunaration
Particulars Farthe year gnded
st March, 2025 el Merch, 2024
Far audil 70 s
Far gihars - -
Todal T.00 "

-




Enha Media Research Limited

G LT I400MH BEAPL C2Z0a5T

Kxiea ta fineesisd slEtemens far She yesr ended 3 tsq Mech, F0ES
il armounis are i INA Lakit unbags ofsacwiss stated

10 Conirgent bl
Pariculars i A ar —
3154 Maach, 2028

71t March. 2238
Comingan lablites

Gihee money for which the company i Comngoes |y batis

Ji] incooe Tax Lintdlses {Alen refer nobs betoa) E BE.B4

Fm-per e Inoom2 Tas pomal Mo S culseaing deareans of IR 1631 bkhy (el ng infess) parnining 16 askes el
s 2012-11, 20FS-15 and 2007-98. O of T sbove, ] MR 8523 Ikis b pesabis besed on Be apelicalisn fied ender
Farmi 1 DTW5Y 2024 which will De paid o neceipt ol Form 2 Wom 150 e apthormey s (20 INE TT.07 i Bt ecl 10 comecion
o income @y poial Aocordiegly. | 801 fepaiad @k Geningan labikliag

1 Copiitsd mnd SRS SaTielimié s
(&) Treive e e carielel B piae somnAmenis a5 on 3Rk Wanch, 2025

3 Tree Company (s ife pocess o regolbnpng i non-pompiainces mantoned 0 (he Sscetanal aude mepan sheed By T
Company Secretory o 23nd Jdy, 2024 for Me Sedncisd ymir 262326 The $nancial impacl of such non-Lomplances &
orTmel iy £l QuEniiaio aod wib b gaan i he bools mhen the mAlieE S04 REEVAT

3 Disclosunes regelntd under secton 22 of o Mis, Smull and Medum Enizeprises Development Act, 1008

[ Az

s | TiarWawn 3 | Siemarn 208 |
() The Principsl smoeeni snd e ineres) due (Nare on (00 0= Shdwen
siparklak] reniteg ynesid o sy supcker o T end of the asch
ALshuniing el g
[iD The mraoon of Irergnl p06 OF [N DUAAEr (N W2ImE O BEEe 18 o] i
Wicre | Small ons Mediun Enfenrises Davahipss Asl 3000 (27 of
M), miogng wits the amount of the. paymenl mady 12 (i epien
t=Fan e npeitisd 0oy during S3ch scoounling yEai - »
G The omount of imianesl dul and peyEnl o Ba panod of delay i)
msking papment {which Nes been peil bul - Eesed e apported cal
AL I e Dl Wil Ol 31 1ol WMas] s ins el i thee Wi,
. Bmail and Mockun Enaipee Dpvalspren Aol 3000 x ¥
(ivg The omount of inlenes! acerusd @nd fimanmg uipsid gl e ed gl
BECH BOOORTTRNG yEi | i i .
{w) TR o afl funbar isleeesd romering des esnd gesobio R0 n im
SUCDOCdEn) prAME, ikl BEcH ddle when Pooimemet dues goowve an
Bouaipy ed W Pe amal orlmpnes for e pepony of chEsFoemnCe of b
oodutitln gepenibiag pider sechon I of the Micre  Smal ad i adiam

[Enterp s Cosasscmen o1, 3900 - -

32 Segment Reporiing
Tha Company’s objeo? i W engage in the busoes: of “Wada Matinnng” rélemd pansces In scoordance aith Ind AS 508
CamEing Soqmens’. OpstHng SEQTENE M T0dE STl Sk Saiding resuls sre reguiady eekeeed by ihe
Company i make CeCsicns aboul respuress @ D8 EIZeERg I the momen| ind mizese d9 parformance. Accomdngly L
Eepany has only one-epoTabe segment i o Madia Maniloring

H[_g_[nlnn For Shara
[TET3
R Ti5 MarCh, 20e5 Tal
e prali o e QYR Lakhsg 4582 A4y (R L]
Wisighied awaregs ausiar of pousy shases J40) 78,08 f30 TE06930
Face valug por shaie (18] L] i [=]
fisic: parming per ety share (W) HRE (2433
iR#utnd enming per share ) H.G% 10,13

38 Digiosures underfnd 58116 'Losses

B d Liksow

T'hev.‘.unpmyhmmzr e g e G B R Fe G EETE l&p-‘ll'rqll_l Thers os Mo PROTICTICNE AT ERE by A
ATANgOMES. Thers &e O Sub-loes. The Sijdsl amoun| ans rdurdatis o comp bt §canoeistion of l=aps bam. Tha
HOFragaln BRSE reriale oraped A4 BaSe reT 0 I SISt (o] peokd wad lisks i curmen] yasr (Seler nobe 28§

Puriirialare 1 For tho poar anded
3ist March, 2076 | 31sL Naeh, 2134 |
TUETES] ENPEnad O At e FE] .
(Lt SEyvFant S bied 5o aee bt )] .
Tioda! 2gidr sutbary for lopses -8 -
Addnaia e FROLF Rty 31,58 -

M
1 Tha {omgan s Ircremenial Socowing rate Feages beivean 5% ar 100

2 Thi nghl-ol- (bl et 18 S priciliod aning o areghi-lng meaeno (S0 Yem e ConmEncimEn] Jaie drir NE |Bie
ferr o - Ol il For el of Sdcion. deprecietion and camying amoons of raim of wie asset, refee e 30
3 Ao rodey noim 4008] dr pasirscha mahrdies of e leasa labities.

AT Moo lax aapeniad o Lhe ol comgneos of [ai weils off 01 oid income fax reland resmvatio ol BIR 50085 ki el of
prosteton| asd {o) priakan of R 1TEST lskhe (Previous Yeer - NI made a5 per appscaion under the Direst Tax Wi 6
s s Seheres (BT WS 3094




Ests Macka Fospsrch Limited

IR LT 2400841384 FLCIZ2BET

Notes o financial statemands tar the yaar ended Zisf Warch, 2035
i aTeUTHE @0 in B9R LEahs undiss elivereiss B el

3 Rolalod party transacboss
Felstes pary [ransactions have been dscosed in apoondaroe with Ind AS 34 Foeated Fany Disciosume’

o) List of related pariios

i) Ky IMandge e, persormn
ks Srolpa Vsl Paosar - UWhals lens thecser

W Creddn Rpmesh Shendn Tendoiiar . Independent Dieclor

W Bhisir Dis=p Josty - Indspendert Direcior

I FRarrsn Shestadn kber - Ghel Financal Officer

fev. Prkesh Komar dmn - Compony Seceesaey |Lpic 162 June. 2324)

Ie¥. Ashish Kirrar Pusahil - Compary Seoralany (180 0ra 2024 50 15) Mane Fies)
M Aacnad Qhaimie - Gorgany Ssceian fwal 1m0 Mach 1025

() Eniorarises unckr signilicant inluancy of key managament pemcnned dis:iosed o the sotent al transactonsj
Param Cegial Schaioss Pl Log (epi 30 June 30290

1) Dedaita ol retabed party iransactions

For e yaar gndad
el March, 026 | st March, 3024

Relatid marty transacticng

Salos
Faram Dwgital Soutions Pyl Lid =
fdiragerial Resnuneragion
I3 Seelps Paaai 3800 5
DHrechor Sitting Fees
&Y Cratan Aameahchanan Tandulkar + 5i
Lo @k
M Snipe P 7ama "
hev Fiaman Sessadn ket 54,07

Lan Rppaid

Wi Maman Shashadn s

Er) 195

jeh Bslaren cutsisnding with relabed partias

Mature ol transaction | Relaod parties S5t March. 2035 51 Manch, 2034

Diposits |Papabio|
Famm EHEI.HIEI:IHIJ:-H Pyl L3 Z i2.32 |
Ricnivebies

Pram Digils! Soulens P Lid
Peapables

Param Dgeal Sohudons Pat Lid £
Menagorial Romenoatien
fols. Eiipd Paves 1.89
Dimgghor SHting Foos
Ir Chelan RameshChandm Tanditkas o499
Laian laken
Mz Shipa Fawai a2 58 & 83
Mr_Raman Shashadn e BT T 54560

1d) Fallawing ary the Koy managemecd Porsonse inot cowered sbove] in sicondanas with provisions of Compenses A4, 2012 Delads of
(rangpstiong and balances sre belos

For tha yaar endag
Matiine al traneacban | Belated parfics Fist Warch, 2025 345t March, 2024
Sakry
Mr. Prkesn Kymar Jan [ ] .
‘Wr Raman Shashad iyer ta.00
Halznpe autstamdng
Ak Rarss Sheahedi et 1155

Hiodo rolated b (&) 5 (d)
1 Heimed pa My CONYBEIS! Arengemants it been enbered in ordinany oourse of business and ane appiowsed Dy e bosrd of deecions / shareholders as

apphcosa
2. Trars RCHOE willl retsded ol i M nfre of gae of services 13 8k arm's lenglh pnce. The misted party iensaciions 2nd vear end Bebenoss. do mal

indude expenses paid on saha of ipateg panies and ils repoen:
3. The iemunemon 9 key maregemend persanned and dreciors oxciucls proislon for gratdly and lagve oncashmant which have Desn aciuanall o

dutirminnd an pumnl baan s
5 Transacion min ankiee wndr S nTan infuence of ey ranagemen) persomnel Parem Digial Selosons P, Lo, e dscinsed uptn the dale £ =

Elgiad b fe relgied e BE 3 Jume 2024 '._:'_
L3




Esha Media Research Limited

CIN: LT2400MH1984PLC 322857

Mates to financial statements far the year ended 3ist March, 2025
(Al @mounts & in INR Lakhs undsss othanaise stated)

38 Ermpleyes Bensfits

Al Deflped contribution plans

The Comparty makes Previden! Fund contributions 1o cefined contribution plans for all emgloyess. Under the Scheme, the
Lompany fs reguiad to stiribute @ dpecified percentage of the payroll costs o fund the benefits. The Compeny has
recognised Fs. 8.21 lakhs (Previous year Re. 2 51 lakhs) for provident fund conlributions in the Siatement of Profit and Loss
which is grouped under “Contributions te provident fund and others® of Nate 26 Employes Benefits Expensas.

B] Defingd bonafit plans - unfunded

The acluarial valuation of the present value of the defined benefit oblgation has been carmed out as & March 31, 2025 . The
fallowing tatie s&is oul the amounts recognized in the Nnancal staterments as st March 31 2025 far the soowe mentionad

dafired bensli plany

Gratuity Plan

Particulars

For the year ended

3181 March, 2025

315t March, 2024

Expenses recognised in the Staterment of Proflic and Loss consists of:
Employoe benefits expenses;

Caurrand sedvice Cosls

Pazt sorvice cosls

Cintasbrent of bedefis !/ plan amendmeants

Mzt interes: expenses

Ciner comprehensive income (O0]);

Actuarial (gainlioss ansing from changes in sxpenencs adusimends
Acluaris (gamliogss ansing mam changes in assumptan chemnoss
Rarurm on plan asssls ([greatsriiess than discoent raka

4.04

Total

4,04

Change in net position of defined bonefit obligations

Particulars

As al

J1st March, 2025

318t March, 2024

Cbllgation at the beginning of the year

CulTent Service costs

Fest sarvice casly

Cursiimant of banelils ¢ plan amendments

[t intereal sxpanges

HAdduarial (gamitess arsing from changes in expersnce adiusimants
Actuanial (painloss ariging from changes in assumption chanoges

Ratum on plan asseds {graaterilass tharn discount rate

& e

Cbligation at the end of the year

4.4 =

Particulars

#s at

15t March, 2025

J1st March, 2024

[Recognised as:
Currant Lesdiliby
Mon Curnend Lishdiby

D.e1 -
323 -

Tha kay assumplions used in accounting for gratuity 8 as below

Particulars

For the vear ended

31st March, 2025

[Cescount rale
Rale ol escalaton in salary
Willndraedial Hale

B

Bd%
T
5%

31st March, 2024




Esha Medla Research Limitad
CIN: L72400MH1 SB4BL C322057
Motes to financial statements for the year endad 315t March, 2025
(Al amcants are in INR Lakhs unless otherase statza)

Expecied beneflis payments for the year ending

E For tha year anded

Paricain st March, 3025___|37at March, 2024
Year 1 Cat =
Y 3 0. -
Year 3 0.4 -
Yaar 4 0.01 -
Year 5 Q.23 -
Kexi 5 Yeers 1.21 -

Loave Encashment

The Leavas Banefit Scheme ie treated o a cther kng term benafi
recogrisad irfmodiately in the Statement of Pralit and Loss.

undar Ing A5 19 and the actuanal gainsflossos an

Change in leave benefils abligation
Particukirs

As at
J1at March, 2025 [F1st March, 2024
Frowigion & (he baginning of the year i P
Prosision made inthe current year 0.pa
Banafit Paid I Reversad during the yaar =
Provision at the end of the year D2
As al
Partiubars 31st March, 2025 31t March, 2024
Curreett Lissility o.0n "
Mon-cumsnt Liakslity e i d -
Present Valug of Obligetion as at the end | 0.E2




Echa Madis Rescarch Lemited
CIM: LF24000H1984PLEC 322857

Motes to financial statements for the year ended 31st March, 2028

(Al amecunis 2m in MR Lekhs unkess athensizs sietad)

40 Capital Managamant

Fer the purpass of tha Campany's capilal maragement, capial mcoludes ssued equily capital, secunites premum and all
obher egqaly resanes sftrbulabie 1o the enuily holders aof the company. The Company maintedns its financal fremawed b
SURDOT e pursud of value grawih for sharaholoers, while grisunng a secue financial base

The Company manages is capital sbucilure and makes adusimants i light of changes in economas conditiong aad e
requaermEnis ol he finarcsal cowenanis, To mamdgin or agiust e capital struciure. the Compary may adust ihe dwidend
payment 1o sharehalders, reluin capdal bo sharaholdars or issue naw sheres. The Company manbors capilal using & peaning
rafo, which & ret deld divided by total capital plus ned deat. The Compeny includes within net debit, intereat free loans and
Darrawm s, ke c@shanc cash equivaenis, exciiding disconinuad opersions. Also refer nole o4

A= at
Fareuime 31st March, 2035 | 31st March, 2024

rawings 42676 781449
Lass © Cesh & Cash Equvalenta rIB _n013
IHEI Dok (A 818.87 Ta1.30
Equity Share Cepital TEQ 6 TED.EE
Otrar _ 1,873.08) {1.510.41]
otal Gapital (B] 1,062 38) (72872
Met debt fo equity ratio My M

41 Financial Instrumanis - Fair Value & Financlal Risk Management

i) Fi i

Carryig amounts

Farliculars Hiararchy Ag Al

31zt March, 2025 J1si March, 2024
Financial assets measund at FYTPL
Investments (Refer Mole 4) Lewsd 1 - oog
Imwesimants [FRalar Moke 4] Lowad 3 - 303
Financiad assets measured ot amortised cost
Mrada ecewables (Retsr Mole 105 WA 14 34 921
Cash & Cash eouivalans |Reder Mok 11 1Y T.7T8 015
LinbHied Revedus [Febar Mole 123 Ha 354 .
Emploves sdvances [Rafer Node 13) s, 020 .
Secumy Daposil (Refer Mo 12} A - 1358
Hen-current Financial Asseis
Loans and advanoss {(Reler Mate 55 A, : Ba2
Sacurity Daposdt (Refer Note §) [1F 4 44 .
Total financial asgsts 29.87 3282 |
Financial liabliities measured &t amostised cost
Lease Labditems A 18,02 -
Borowings {Befer Mot 18} Wi BIE.T8 -
Trade Fayabies (Refer Mok 10} WA 2408 15,62
Expenses pavabia {Refer Note 20} N g £ 52.5R
Bmployes benefis payabie (Reler Nate 20 (1T 2183 -
Sacunty Dapoails (Fefer Mabe 20] MA 12,32 12.32
Hon=current Financial Lisbiities
Barmowngs (Rafar Mota 18) [ty - 7a1.49
Lmase Liahildios nLs, T4.65 -
Total financial liabllities o7E.1D BET.04 |

Niotes :

#) There has been ng transfar baswean evel 1, level 2 ard level 2 during 1ha yaar anded 3128 Merch, 2024 and 31at March,

20245




Egha Media Rezearch Limitod
CHN: LT 24000 1984PL O3 22R5Y
Hotes to financial statemeants for the yvear ended 31st March, 2025
(Al amournis an in INR Lakhs uniess othensise statad}
b} Garrying ameuris of cash and cesh eguiveients, Irede receivables, rade payables, other foancal assels and Fabilities as

al year ond appeogimale ther falr velues because of thelr sho Eem nature.

Falr Valua Higrarchy

The financaal instrumends are categarized inlo thres levels based on tha'inputs usad 1o amive at fair value maasurements as
oascribad bskaw

Levgl t ! Crited prices [wnadjustad) in b sclive markeis for idenlical assets and Sabilites.
Laveld | Yalustan lechnigues lar which leadel eval inpul thal is significant ko tha fair velue measuremant is dlmﬁ:l:.l or

indirecily coeervable
Leved 3 Valuston lechnigues for wiich losest Tevel inpul thad is sigatlicani ba the fair valve maeasuremant is dircty o
indirsdly unobservabde

Changes inlevel 1 financial assels ;

. Eor tha year ondod

il TisEWarch, 3028 [3ist March 2008
Ecuity shares
Balance in the baginning of the year 003 D03
Trarsled o Level 1 and Laval 2 " =
Dh=posals r =
Gairsilosses recognisad in profil ar lpss 5 %
GainsLasses racognisad i other comprahenslve incoms - &
{impairment recognised in (he profit or loss o ;
[Balance at the and of the year - 0oz

Skgrificant
Lmobigrable Mpyts

Oiscounied cash faws The wabzatian model considars tha prasant value of axpaciad payrrants,
discountad using the relevant risk-adjusted discount rale al pach reperting dete, Nat Applicable

2] Credit Risk Mansgament

Credit risk fefers o the rsk that coumerparty will defaid on s contraciual obigations resulting in @ fnancial kss. The
Company regulerly moniiors its counterparty Mds Dy reviewing Me oulsfanding baanss and againg of the sama. {Reder
Hots 10)

Poesibla Credit Risk Cradit Risk Mansgement
Credit rizk redsticg b trada rocoivabies The Corpany has adepied a paicy of only dealing with credibyoihy
counterpartios =5 @ means of milgating the nsk af flinancial loss
from cefault and besed on Rsloicsl experience of collecions from
cusiomers, na sgnifican] credd sk 5 parceived in this regard. The
Company does Aol kave significant cred sk Sxposure o any single
courierparty:
Credil risk relating fo bank belancas Company haolds bank balances with repubad and creditwariby
banking ingtrutions wihin the approved exposzure limits of each
bank

Tha compary has a credit poficy fatis designad 0 ensure had consistent processes 2na in plecs to megsure and caninol
cracht risk. Credil risk is congiderod &5 a part of the risk-raward balance of doing business. On entaring I ey business
contred:, the extent ja 1he amangermanl exposas the Campeny 1 eredil sk is consideend

‘l;l:.u

e Y
|';I'I — y
(1= NALIGEE i
! - % .I ?.rll
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Esha Medin Reaearch Limijsd

CM: LT2400MH 19083 AP 2357

ez b financial staterments for thg ywear endad 3181 Manch, 2025
1A amoeils ang i IN'E Lokl unisEs ofherwn e Saled)

el Eiquidity Bk Managamgnt

Ligud iy fgk mders jo fie 1ok bet the Company canrgl e 113 [nancizi abigsliors. The copctive-of fguediey sk masagsment s fo vaidsn
gulficient Iquidiy and ensune MBI Bnds are svai Rt or B B Paf flguremends

Tha fnble below provides detsils regarng the cailraciual matifgis of financlsl ligbilities: kass lisbilites and fAnancial zssots 25 at
fedrch 31, 2025

Farticulars Camrying | Contractual | Lessthan 1 | Eqtween T to 2| Batween 250 5] Mars Than &
| amoRint | cashfows | yveasr ey YRang Lo, [
Pean-derivalive financial libiktics
Indiresl Bearing
Lanse Linbilesy LT T LA 1502 poe L7 54
Intarasl Bearing
ocitcearegs (Rerer Mola 15 H25TH B T 826 7is - -
Tenge Payacies |Reder bose 13 24.08 24 19 240 - - .
Empioyes tanodis pindie {Raler Nole A L 183 2183 - - -
k]|
Expenses pays e (Refer Maos 20) LA 551 551 - =
Sadunty Darosas (Rafal N 203 1232 2.5 1232 - s -
97618 are. 14 BOE53 18.02 j+XT] =
Man-desivat indnclal assads
Kan inierest Bearsg
yseimenis (Rl Kot 4} - -
Loars asd advarces [Rakar bais &) -
Secunty Duposi (Refer Nolo €1 a41 %444 : ¥
Trate recesabiss (Raly Mol 10 1434 T4 Tl - -
Cash & Cash emunaents (Ralar Mein 1 1] 778 778 T . ;
Errgioyee agvances [Hefor olg 12 c20 am oo - s |
Lireming Reuenus {Refer Mot 11) 34 A HL] - - -
TOAT 2.AT 25.48 | - 4.41 .
Thay abfe boke proviles dotails risgirting the corractusl maturgiss of firangial Eghiities, foaso labiliies and fransial assots as &
A1, HiT4
Pamicidars Carryeng Caniraciual 1 Lesa (Fan 1 Bebween ! o | Detween 200 | More thans |
e TGN | CasicFlowes | woar & pkirs 5 girg dgars |
Mon-derteative frarginl Hailites
Intoreat Bearing
L2ase Linbiiilias H - . "
rigm Imerest Bearing
Bormosinge: (Refer non 161 TE1.40 TEI 40 T .45
Trade pawabis |Raker roie 18 TBER 1452 1552 - -
Employes binefits poyabie | Rsder Mo - B 3 4 g -
s
Espensgt payatie (Reder Mot 207 £ 58 51 5l 52 58 -
Securty Depcsite |Felar Mot 200 Az 232 1233 i .
03,01 LR BEE O z = =
Pecan-irivabiam financial aesese
g imerest Boaring
IFrrapsmmenis [Relsd kote 4) 012 042 i H = =
Leang and advances [Raler Mooe 5} aE2 qig2 el - - -
Seouriy Dapost (Refor Nie 6 = :
Tipde recevabes. |k Ko 10 821 R g . -
Cash & Cash squivsiems (Rafal Mol 11) 0.1 oig 019 = = -
Egourny Daposs (Refar Mot 12) 13 B8 13588 i3S
Employee atvirces (Mele Now 13 . - -
Linbdlst Revense Moo Naje 133 = - £
_ 1252 37A2 az.ro | . -
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Esha Modia Resaanch Limiled

CIN: L72400MH1984PLCI22RET

Hotes 1o limencial s1atements for the year endad 318 March, 2025
Al amoenie ane in A Lakkes wnfess ofhemvedse staied)

“

i

L]

a7

3

Wilful defaulter
A% o 3151 March. 2025 the Company has nof been dedarsd willul defiaubiar by any Sent¥nancial msivson or other lander

Detaits of Cryploe currency or ¥irtual currency
The Company & not engagad in the Buakees of rading ar investing in crypio curoney & vidual Sy @od hircs fo decosue s reqursd.

Rugistration of charges or satistaction with Ragsiear of Companies [ROC)
The compary dogs not hava any chargos o salisfoction yel to be registorsd Wil B rigisker of companies {[AOC) bayond the striulory

pesiod as ab 315t March, 2025

Ihe Company s ol advasced any funds of Icaeed of invested by ihe Company b or m any aier personish ar enobes. including foreion
aililis [l mederiea), with the undersiandiog that ihe intermadisny shall wheesr drecey or Sirecty Ipng or ivest in oihar Bereons of
enlilies idenlified in any mannar by or on Bahal of the Company (Liimata Seraliciares) or pmovide sry guEaranios, secsty or be e oo

bahalf al wirnaie beneficarias
The Company has not eecived gy funds Tiom any persoeds) ar enities inckxing foraign entiles CFunding Parlas’) with the wderstandng

1t such Campary khall whether, direcily or indrecdy. lend arinssat i afar persans ar emibies iderd@ad in any manrer whatsaever by or an
ol of e fundirg ooty (ulinale beneficanes) o provide guananias, sacurity or B e on behal of the Uimate benediciaras

The Campesy bas nod grasted any eans o scheerces indhe neture of oans esher repayasie on damant oF wilhoul apeci g iy i ar
parind fior i repsymEnt

o proceedings Pave been mifated ar sen pending BIEINEL e Compary 33 on 31st basch, 2025 for noiding amy benami progedy wndar (he
dansits Traksactons (Probibian) Ad, 1988 and rules maoe ereander.

A% The Company doas nol have any WamaACtan wilh Companies sruck of under sadion 243 of Companiag Ad. 201 3 or pacian 860 of

50

52

61

5

Comrpanies Act 16955 and hancse o dackaeus j& required

The Cormpany has nof srianed inke any Ireaisclion which is tmmoorded and thena is e ERnEeciena nealing o proviasshy unecondad inooemes
frat Fane bopn sumancennd of distloaad a& income dunng the jear in the ar segesemams uider e incorme Tax Acl, $561 (473 of 1961

The Company. Nak B0l anierad ino ary schierss srangement in tenms of saciion 230 10 237 of e Camparies Act, 2003,

Compiraln Social Ressonsibility (58}
The compay is aot reguined 1o spend on C5R 85 par secilion 135 of e Companies &1, 2013

Ghanges in Untarned Rovarun

for the year sndesd
Particulars FialMarch, 228 |3st March, 2034

Husnca 3l tho begnrirg af the yaar

Raginue rasognmad hal veas meluded inihe unsarned revernig Badarss &1 jhe
Deging ol the paar

Incragsa dus to svdicing dunng ho year. axcuding Bmouns recognised as revanue

during the yaar ;
Balance &l ihe end of the year 670
Guing Concern

Ve Company has Incummad foss cring 9 culrent year ag well.as in e pravicus years curmant |isbiikos are Rghes ihan fis curenl asels
and (s ret wodth in negRive @ an Jist March, 2034, Thesa conditiong irdicaly e exighancs of 0 moterial uncerdoinky thok may casl Souk)
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