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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF KAL RADIO LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of KAL RADIO LIMITED (“’the Company”),
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the

year ended on that date and a summary of significant accounting policies and other explanatory
information (hereinafter referred to as the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2026 and its profit, total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SA’s) specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICATI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion on the financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, but does not include the consolidated financial statements, financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our auditor otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, including other comprehensive income, changes in equity and cash flows
of the Company in accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detectmaterial misstatement when itexists.
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Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

* Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has an adequate internal financial
controls system in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies n
internal control that we identify during our audit.

A
7/ FRN: 0181675 A\
"‘-ilj/ 97/C, \*




'M N & Associates
Chartered Accountants

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books including daily backup of books of accounts
and other books and papers maintained in electronic mode except for the matters stated in
Paragraph 2(h)(v) below on reporting under Rule 11 (g)

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account.

d) Inour opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

¢) On the basis of the written representations received from the directors as on March 31,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

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




‘M N & Associates

Chartered Accountants

h)

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to its directors during the year is in accordance with the

provisions of section 197 of the Act.

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

i

1t

The Company has disclosed the impact of pending litigations on its financial position in its
financial statements.

The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including

derivative contracts.

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

(a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or investin other persons or entities identified in
any manner whatsoever by or on behalfof the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule 11(e),sprovided under (a) and
(b)y above contain any material misstatement.
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v.  Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software except that, audit trail feature is not enabled for certain changes
made, if any, using privileged/administrative access rights, as described in Note 38 to the
financial statements. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with, in respect of accounting software where

the audit trail has been enabled.

Additionally, the audit trail of prior years has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in the

respective years.
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Place: Chennai
Date: 12-05-2026

For M N & ASSOICATES
Chartered Accountants
(Firm’s Registration No. 0181675)
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S M Manish Bhurat

Partner

(Membership No.228297)
UDIN: 26228297UUCHYM9508
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Kal Radio Limited of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3
of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of KAL RADIO LIMITED (the
“Company”) as of March 31, 2026 in conjunction with our audit of the Financial Statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Management of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(the “ICAI"). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by
the ICAI and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of theinternal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effecton the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and
such internal financial controls over financial reporting were operating effectively as at March 31, 2026,
based on the criteria for internal financial control over financial reporting established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAL
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T Chartered Accountants
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-2\ Nungambakkam,

|' ' . H VY y
. Chennai-34 o_}:f ]
.- - » ! - — —o

N0 Aot S M Manish Bhurat
Partner
Place: Chennai (MembershipNo0.228297)
Date: 12-05-2026 UDIN: 26228297UUCHYM9508

v/ FRN: 0181678\

. 97/C, V20

[_ Fo|  MelpadiMuthu | )
g Naicken Street, ™




M N & Associates
Chartered Accountants

ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’section
of our report to the Members of Kal Radio Limited of even date)

In terms of information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(@ (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant details
of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Company has a program of physical verification of Property, Plant and Equipment and
right-of-use assets so to cover all the assets once every three years which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. Pursuant
to the program, certain Property, Plant and Equipment were due for verification during the
year and were physically verified by the Management during the year. According to the
information and explanations given to us, no material discrepancies were noticed on such
verification.

(c) The title deeds of all the immovable properties(other than properties where the company is
the lessee and the lease agreements are duly executed in favour of the lessee) are held in the
name of the Company as at Balance Sheet date and hence reporting under clause 3(i)(c) of
the Order is not applicable.

(d) The Company has not revalued any of its Property, Plant and Equipment and intangible
assets (including Right of Use assets) during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as
at March 31, 2026 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. (a) The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the
Order is not applicable.

(b) The Company does not have any working capital loan and hence reporting under clause 3(ii)(b)
of the Order is not applicable.

iii. The Company has not made any investments in, provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any parties anytime during the year and hence reporting under clause
3(iii) is not applicable.

iv. The Company has complied with the provisions of Sections 185 and 186 of the Companies Act,

2013 in respect of loans granted, investments made and guarantees, and securities provided, as
applicable.

V. The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.
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Vi.

Vii.

viii.

ix.

The maintenance of cost records has not been specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by the
Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company.

In respect of statutory dues:

(a) The Company is regular in depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, Income-Tax, Goods and Service Tax, Duty of Customs, Cess and
any other statutory dues with the appropriate authorities. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, the following Statutory dues
have not been deposited on account of dispute:-

Nature Amount Period to Forum where
of the Rs.in which the dispute is
Demand Lakhs amount pending
relates (AY)
GST 83.75 2021-22 Commissioner
(Appeals)
GST 137.78 2022-23 Commissioner
(Appeals)

There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961,
(43 of 1961)

a. The Company has not taken any loans or other borrowings from any lender. Hence reporting

b.

under clause 3(ix)(a) of the Order is not applicable.

The Company has not been declared a willful defaulter by any bank or financial institution a
government or government authority.

The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not
applicable.

The Company did not raise any short-term funds during the year hence, the requirement to
report on clause 3(ix)(d) of the Order is not applicable to the Company.

On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries. Hence, the requirement to report on clause 3 (ix)(e) of the order is not applicable.

The Company has not raised any loans during the year on the pledge of securities held in its

subsidiaries, joint ventures or associate companies. Hence reporting on clause 3(ix)(f) of the

Order is not applicable.

The Company has not raised moneys by way of an initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.
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b.  During the year, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully or partly or optionally) and hence reporting under
clause 3(x)(b) of the Order is not applicable.

xi. a. No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

b. No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and up to the date of this report.

¢. As represented to us by the management, there are no whistle blower complaints received by
the company during the year.

xii.  The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is
not applicable.
xiii.  Inour opinion, all transactions with the related parties are in compliance with section 177 and 188

of Companies Act, 2013 and the details have been disclosed in the Financial Statements as required
by the applicable accounting standards.

xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) We have considered the internal audit reports for the year under audit, issued to the Company
during the year and till date, in determining the nature, timing and extent of our audit
procedures.

xv.  Inour opinion during the year the Company has not entered into any non-cash transactions with
its directors or persons connected with its directors. and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

xvi.  (a)Inour opinion, the Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not
applicable.

(b) The Company is not engaged in any Non-Banking Financial or Housing ~ Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part of the Group. Hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii.  The Company has not incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year.
xviii.  There has been no resignation of the statutory auditors of the Company during the year and
5500
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XiX.

XX.

accordingly this clause is not applicable.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date
will get discharged by the Company as and when they fall due.

There is no unspent amount towards Corporate Social Responsibility (CSR) during the year and
hence reporting under clause (xx) of the order is not applicable.

For M N & ASSOICATES
Chartered Accountants
(Firm’s Registration No. 018167S)
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KAL RADIO LIMITED
Balance Sheet as at 31st March 2026
(All amounts are rounded off in laklis unless otherwise stated)

. As at As at
Sy INotes 31-Mar-2026 31-Mar-2025
ABSETS
Non-Current Assets
Provertv Plant and Equipment 3 905.85 867.47
Cavital Work-in-Progress - -
Intangible assets 4 6,637.82 7,962.71
Right to Use 1.714.07 2,133.63
Financial Assets

Investments in Taxable Bonds 51 5,749.31 6,036.30

Other Financial Assets 5.3 3,397.27 2,870.53
Tax Assets 6 487.28 584.08
Other non current assets 8 1,188.55 220.39

_20,080,15 2067511
Current Assets
Trade receivables 9 4,318.70 4,342.48
Financial Assets

Investments in Taxable Bonds 52 1,108.12 1,258.81

Investments in Mutual Funds 10 33.572.15 25,230.02

Other Financial Assets 10.1 261.99 293.83
(Cash and Cash Equivalents 111 853.35 2,593.46
Bank Balances Other than Cash and Cash Equivalents 112 - 2,291.42
Other Current assets 8 797.69 631.44

40.912,00 30.641.40 |
61,992.15 ST 16,57 |
EQUITY AND LIABILITIES
Equity
Fquity Share Capital 12,1 15,368.29 15,116.50
Cither Equity .

Other Reserves 12,2 18,500,13 35,749.72
Total Equity 53,958.42 50,866.22
Non-Current Liabilities
Financial Liabilities

Lease liability 2,311.50 2,689.,05
Other financial liabilities 13 2.30 230
Deferred Tax Liabilities (Net) 7 634.49 186,23
294829 2,877.58
Current Liabilities
Financial Liabilities
Trade Payables
Total outstanding dues of micro enterprises and 13.50 29.35
Total outstanding dues of creditors other than 15 126,14 124.35
micro enterprises and small enterprises
Lease liability 465,52 534.25
16 2,806.49 2,427.55
Other current financial liabilities
Other Current Liabilities 17 438.20 294,89
Provisions 14 235.59 162.38
Total Liabilities 4,085.44 357297
TOTAL EQUITY AND LIABLITIES 60,992.15 57,316.57
Significant Accounting Policies 2
The accompanying notes are an integral part of the
Standalone Financial Statements.
As per our report of even date
For M N & Associates For and on behalf of Board of Directors of Kal Radio Limited
Firm registration number: 0181678
Chartered Accountants
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Partner > Manauing Director Director
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Y/FR

f =y
| % J

(al

+
Place: Chennai
Date: 12-05-2026
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Company Secretary
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KAL RADIO LIMITED
Statement of Profit And Loss for the Year ended 31st March 2026 ‘ )
(All amounts are rounded off in lakhs unless otherwise Stated, except in respect of number and ver share information)

Year Ended | Year ended

Particulars Note No.
) March 312026 Mar 31 2025
Income
Revenue from Oberations 18 13.816.58 14.101.09
Other Income 19 3,157.00 3.498.42
Total Income | 16,973.58 17.599,51
Exvenses
Costs of revenues 20 3,372.68 3,436.28
Emplovees' benefits expense 21 4,292.98 4,198.85
Other expenses 22 2,762.60 2,377.53
Depreciation and amortization expense 23 1.922,98 1.928.10
Finance costs 24 360.16 415.65
12.711.40 12.356.41
Profit (Loss) Before Exceptional Items and Tax - (I) - 4,262.18 5,243.10
(I
Exceptional Items 38 85.79
Profit (Loss) Before Tax 4.176.39 524310
Tax expenses:
Current Year 646.94 945.86
Deferred Tax (Net) 448.26 386.33
Income Tax Expense 25 1,095.20 1,332.19
Profit for the vear 3.081.19 3,910.91

Other Comprehensive Income:

Other comprehensive income not to be reclassified to
profit or loss in subsequent periods :-

Remeasurement Gain or (losses) on defined benefit -12.28 -39.45
obligations (net) 26

Income tax effect -3.09 -9.93
Net other comprehensive income not to be -9.19 -29.52

reclassified to profit or loss in subsequent periods

Total comprehensive income for the year 3,072.00 3,881.39

Non-controlling interests

Earnings per Equity Share of INR 10 each
Basic profit from operations attributable to equity

holders of the parent 2.00 2.59
27

Diluted profit from operations attributable to equity

holders of the parent 1.94 2.50

Significant Accounting Policies 2

The accompanying notes are an integral part of the
Standalone Financial Statements.

As per our report of even date

For M N & Associates For and on behalf of Board of Directors of Kal Radio Limited
Firm registration number: 018167S
Chartered Accountants

M Heg > ey
§.M. Manish Bhurat Shanmugam Nicholas Marfin Paul™

Partner Managing Director Director
Membership #: 228297 DIN: 00551319 [DIN: D0542620
UDIN : 26226297 UUCHYMY508
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KAL RADIO LIMITED
Cash Flow Statement for Year Ended 31st March 2026
(All amonnts are rounded off in lakhs unless otherwise stated)

N Year Ended Year Ended
liarticulars 31-Mar-2026 31-Mar-2025
Cash flow from operating activities o

Net profit before tax and extraordinary items 4,176.40 5,243.10

Adiustmonts to reconcile - .

Deprecistion of tangible assets, investment property 194.52 206.21

Antartigation of right of use assets 398.65 383.72

Amortisation of intangible assets 1,341.00 1,338.17

(Profit)/ Loss on sale of fixed assets/investment property, net -5.75 14.39

(Profit)/ Loss on sale of investment, net -5.18 -137.57

Translation loss / (gain) on monetary assets and liabilities - -

Provision for doubtful debts/ other Assets 182.00 354.44

Provision for litigations and claims . -

Bad debts written off 301.70 507.60

Liabilities / provisions no longer required written back -305.95 -549.28

Finance Income on modification of lease liability -15.35 -

Fair value (gain)/ loss on financial instruments at fair value -1,841,99 -1,723.03

Interest income -906.31 -1,001.69

Dividend income -11.60 -9.28

Other Adjustments (Merger) 20.19 -

Finance Cost 360,99 457,61

Operating profit before working capital changes 3.883.32 508440

Movements in working capital :

(Increase) / Decrease in trade receivables -459,92 -678.72

(Ineroase) / Decrease in other current assets/ other financial -3,569.62 -97.43

Increase / (1%ecrease) in trade payables and other liabilities/ other

financial liabilities 804.95 754.88

Increase / (Decrease) in provisions 73.21 15.68

Cash generated from operations 731,94 5,078.81

Direct taxes paid (net of refunds) -550.15 -1,058.71

Net cash flow from/ (used in) operating activities (A) A 181,79 4,02000
Cash flow from investing activities

Purchase of PPE, capital work in progress
(including capital advances) -246.78 -35.75

Purchase of intangible assets and expenditure on intangible

assets under development (including advances towards purchase -16,11 -

Proceeds from sale of assets 19.63 6.83

Purchase of Mutual Funds -8,700.00 -5,426.85

Proceeds from sale of Mutual Funds 1,905.18 1,289.45

Purchase of Bonds -550.00 -797.07

Proceeds from sale of Bonds 1,297.95 200.49

Term deposits placed with banks during the year -499.00 -4,077.81

Term deposits refunded from banks during the year 4,807 42 6,390.64

Interest received 906.31 1,001.69

Effective Interest Rate -10.41 -8.65

Dividends received 11.60 9.28

Net cash from / (used in) investing activities (B) B ] -1,074,20 144777 |
Cash flow from financing activities

Interest paid - -

Payment of Lease Liabilities -771.03 -728.18
Net cash (used in)/ from financing activities (C) C 77103 -728.18

Exchange differences on translation of foreign currency cash and

cash equivalents (D) (b] -

Net increase / (decrease) in cash and cash equivalents (A+B+C+D) -1,663.44 1.844,15
Opening balance of cash and cash equivalents E 2,516.79 749.32
Closing balance of cash and cash equivalents F 853.35 2,593.46

Components of cash and cash equivalents
Paliiwws with banks:
- On current accounts 852.01 344,95
- Deposits with original maturity of less than three months - 2,247.12
Cash on hand 1.34 - 1.39
Total | 853.35 2.593.46'
(*) These balances are not available for use by the company as they represent unpaid dividend liabilities and deposits held as security,
As per our revort of even date
For M N & Associates 5 i _ For and on behalf of Board of Directors of Kal Radio Limited
Firm registration number: 0161675 —d
Chartered Accountants Sl ™
e {4 -
MMl | ")
. - / 1
i ﬁ = | /N e
S.M. Manish Bhurat A Anmugam Nicholas Martin Paul
Partner anaging Director Director
Membership #: 228297 L= DIN: 00551319 DIN: 00542620
UDIN : 26228297UUCHYMY504" % 10
YO
- A
Uma Madhu m
Place: Chennai Company Secretary § °
Date: 12-05-2026 M.No: 35151



KAL RADIO LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS ON 31.03.2026

1. CORPORATE INFORMATION

Kal Radio Limited ('the Company") is engaged in producing and broadcasting radio software programming in
Indian regional languages.

The National Company Law Tribunal, Division Bench II, Chennai, has approved the Composite Scheme of
Arrangement ("the Scheme") for the amalgamation between the Company and Udaya FM Private Limited under
Sections 230 and 232 of the Companies Act, 2013, on March 21, 2025. The Scheme has become effective on 1*
May, 2025, post fulfilling conditions precedent in Clause 14.1 of the Scheme, which, inter alia, included
obtaining relevant appiovals from the Ministry of Information & Broadcasting to transfer Phase III license of
Udaya FM Private Limited in the name of the Company and the subseyuent filing of the Scheme with the
Registrar of Companies.

The amalgamation has been accounted by the Company in accordance with the accounting principles as laid
down in Ind AS 103 'Business Combinations' from the acquisition date.

Post Amalgamation, the Company operates 25 FM stations across India.

2. SIGNIFICANT ACCOUNTING POLICIES
1. Basis of Accounting

These statements have been prepared under historical cost convention on accrual basis except for certain
financial instruments which are measured at fair values and comply with the Ind AS referred to in Section 133 of
the Companies Act, 2013,

The company has adopted the Ind AS Standards and the adoption was carried out in accordance with Ind AS
101 First time adoption of Indian Accounting Standards. The transition was carried out from Indian Accounting
Principles generally accepted in India as prescribed under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP.,

2. Use Of Estimates

The preparation of the financial statements in conformity with Ind AS requires management to make estimates,
judgements and assumptions. These estimates, judgements and assumptions affect the application of accounting
policies and the reported amounts of revenues and expenses during the period. Application of accounting
policies that require critical accounting estimates involving complex and subjective judgements and the use of
assumption in these financial statements.

3. Property, Plant and Equipment

* Property, Plant and Equipment are stated at cost less accumulated depreciation.

- Depreciation on Property, Plant and Equipment other than leasehold improvements is provided on written
down value method at the rates and in the manner specified in Schedule I to the Act. Property, Plant and
Equipment individually costing less than Rs.5,000 are depreciated @ 100% in the year of purchase.

- Leasehold improvements are depreciated over the lower of estimated useful lives of the assets or the
remaining primary period of the lease.

* BECIL infrastructure assets included in Tangible Fixed Assets (Note 3) represents aggregate value of the
company’s share of the cost of the assets, jointly owned, along with other license holders, at various stations.
These assets are jointly controlled assets and the company’s share of cost of these assets has been determined
corresponding to the number of license holders in each station.
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KAL RADIO LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS AS ON 31.03.2026

4. Intangible Assets

* One Time Entry Fees (OTEF) paid by the company for acquiring new licenses is capitalized as an asset, in
respect of the stalions that have become operational.

OTEF is amortized over a period of fifteen years, being the period of license, the fifteen-year period starting (i)
from the date of operationalization of the station or (ii) after the expiry of one year from the date of signing the
agreement, whichever is earlier.

* On Air License cost is capitalized as an asset and is amortized over a period of five years from the month in
which the license is operative. g

» Costs incurred towards the purchase of computer software are depreciated using straight line method over a
period of three years.

5. Leases
The right-of-use assets are initially recognized at cost, which tomprises the initial amount of the lease
liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial
direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses.
‘Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of
the lease term and useful life of the underlying asset.

* The lease liability is initially measured at amortized cost at the present value of the lease payments to be
made over the lease term.

- The lease payments are discounted using interest rate implicit in the lease or, if not readily determinable,
using the incremental borrowing rates in the country of domicile of the leases.

‘Lease Liabilities are re-measured with a corresponding adjustment to the related right of use asset if the
company changes its assessment.

6. Impairment

" The carrying amounts of assets are reviewed at each balance sheet date; if there is any indication of
impairment based on internal / external factors. An impairment loss is recognized wherever the carrying
amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets net
selling price and value in use, In assessing value in use, the estimated future cash flows are discounted to their
present value at the weighted average cost of capital. After impairment, depreciation is provided on the revised
carrying amount of the asset.

7. Employee Benefit Plans

- Employee benefit plans comprise both defined benefit and defined contribution plans.

- The company contributes to a gratuity fund maintained by the Life Insurance Corporation of India (‘'LIC’)
based upon actuarial valuation.

* Provident fund is a defined contribution plan. Each eligible employee and the company make equal
contributions at a percentage of the basic salary specified under the Employee’s Provident Fund’s and
Miscellaneous Provisions Act, 1952, The company has no further obligations under the plan beyond its periodic
contributions,




KAL RADIO LIMITED
NOTES FORMING FART OF THE FINANCIAL STATEMENTS AS ON 31.03.2026

9. Deferred Taxation

- Deferred tax is recognized, sitbject Lo the consideration of priugdenee, on liming diftevence between taxable
income and accounting income thal originile in one perind and ire capable of revenial In one or more periods.

10. Financial Instruments

Inittal Rezoguition

The company recognizes financial assets and financial labilities when it hecomes a party to the contractual
provisions of the instrument, All financial assets and liabilities are rocognized at fair value on initial
recognition, except for trade receivables which are initially measured at transaction price.

Subgequent Measurenigit

Financial assets carried at amortized cost

A linanial asset Iy subsequently measured at amortized cost if it is held within a business model whoge
objectivie is to hold Ml wsset i arder to collect contractual cash flows and the contractual terms of the finyncial
assets give rise on specified dates to cash flows that are solely payments of principal and interest on the
printipal amount outstanding. Such financial assets are subsequently measured at amortized cost using the
offective interest rate (K1) mothod.

Financial Assets at fair value through profit or loss

A financial asset is subsequently measured at fair value through profit or loss if it is held within the business
model for trading if they are acquired for the purpose of selling in the near term.

Financial Liabilities
Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and

other payables maturing within one year from the Balance Sheet date, the carrying amounts approximate fair
value due to short maturity of these instruments,

11. Revenue Recognition
* Revenue from Radio broadcasting is recognized on accrual basis on the airing of client’s commercials,

All expenses, not related / attributable to the acquisition of Property, Plant & Equipment and incurred
during the year are recognized as expense during the year

12. License Fees
© As per the new frequency module (FM) Iroadeasting policy, effective April 1, 2005, license fees are

charged to revenue t the tite of 4% of #1058 Teveniie for the period or 10% of Reserve One Time Entry Fees
(ROTEF) for the coricernnd city, whichever is higher.

13. Foreign Currency Transactions

* Realized gains and losses on foreign oxchamge travsactivns it telbgnized in the Profit & Loss secount
Current Assets and current Liabilities demominuted in favvign cimrancy outstanding at the yoar-end arn
trnslited at the year-end exchimge rites and the resullani exchange dilforenies are recognized in the Financial
Statements: Exchonge Goin / Loks in respect of Habifitits mcurred for the acquisition of Fised Assets are
recogrized in the Prafil & Loss acvount,

14. Provisions and contingent Liabilities

*A provision is recogmzed when there is a present olligation as a result of a pasl pvent that probably
requires an outflow of resttirces dnd a reliable estimate can fie thadlo of the amount of the ohligutitin,

+ Provisions are not discounled to its present value and are determined based on management estimate
required to settle the obligution at (he balance sheet date.

- These are reviewed at each balance sheet date and adjusted to reflect the current management estimates

15. Seginent Reporting

* The company’s operations are relating to FM Radio broadcasting and this is the only primary reportable
segment
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KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in laklis unless otherwise stated)

Note 4 - Intangible Assets

JParﬁ:nlars [ Computer Software | Licenses | Total |
Gross Block
As at 01-April-2024 41.86 18,716.28 18,758,14
Adjustment* - 1,168.38 1,168.38
Additions for the year - - -
Deletions for the year - - -
As at 31-March-2025 41.86 19,884.66 19,926.52
Additions for the year 16.11 - 16.11
Deletions for the year B - -
As at 31-March-2026 57.97 19,884.66 19,942.63
Amortization
As at 01-April-2024 36.33 9,960.18 9,996.51
Adjustment* - 629.13 629.13
Charged For the year 2.68 1,335.49 1,338.17
Deletions - - -
As at 31-March-2025 39.01 11,924.80 11,963.81
Charged For the year 5.52 1,335.48 1,341.00
Deletions - - =
As at 31-March-2026 44.53 13,260.28 13,304.81
Net Block
[As at 31-March-2025 | 2.85 | 7,959.86 | 7,962.71 |
[As at 30-March-2026 | 13.44 6,624.38 | 6,637.82 |

*The Above adjustment is due to Amalgamation of Udaya FM Pvt Ltd




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(Al mmounts are rounded off in lakhs unless otherwise stated)

5.1, Investments in Taxable Bonds (Non Current) As at As at
31-Mar-2026 31-Mar-2025
Particulars No of Units Face Value (Rs) C‘a/:f:g Carrying Value
Invistimients In Taxable Bonds at Amortised Cost:
flank of Baroda - 7.95 % Perpetual 8 1,00,00,000 - 800 00
[inntk of Baroda - 7.88% Perpetual 5 1,00,00,000 500.00 50000
Huining; Development Finance Corporation Limited - 7.77 % 150 10,00,000 1,500 00 1,500 00
HIWLC Bank Limited - 7.84% Perpetual 10 1,00,00,000 1,000.00 1,000 00
I'touaning Development Finance Corporation Limited -7 70 % 600 1,00,000 600 00 600.00
ICICI Bank Limited - 0 % 125 1,00,000 - 11372
Tata Capital Housing Finance - 7 5% 2 1,00,00,000 200,00
IDFC First Bank Limited - 9.24 % 15 10,00,000 150 00
Standard Chartered Capital Limited - 8.25 % 250 1,00,000 250 00 250 00
Can Fin Homes Limited - 818 % 100 1,00,000 100 00 10000
Mahindra Rural Housing Finance Limited - 8 35% 28 1,00,000 28 00 28 00
ICIC] Bank Limited 2026 - 0 % 23 25,000 - 518
Kotak Infrastructure Debt Fund Limited - 8.10% 100 1,00,000 100 00 10000
Aditya Birla Finance Limited 2033 - 8 03% 300 1,00,000 30000 -
Sundaram FinanceLTD - 7.65% 5 10,00,000 50.00 -
Canara Bank -84 % 3 10,00,000 30.00
Investments in REIT at Fair Value Through Profit & Loss ( FVTPL ):
Brookfield India REIT 275000 - 890 15 66595
Embissy Dtflcw Parks REIT 55000 - 23116 193 45
— Total 4,47,25.000 5,749.31 603630
Note 5.2 Investments in Taxable Bonds (Current) 31_5?::2%;‘ 3]_]\‘:::2‘“5
Particulars No of Units Face Value (Rs) L;;_?;:g Carrying Value
Investments In Taxable Bonds at Amortised Cost:
Bank of Baroda - 7,95 % Perpetual 8 1,00,00,000 80000 -
IDFC First Bank Limited - 9 40% 1 10,00,000 1000
IDFC First Bank Limited - 8 80 % 5 10,00,000 50.00
IDFC First Bank Limited - 8 80 % 5 10,00,000 50.00
IDFC First Bank Limited - 925% 2 10,00,000 2000
ICICI Bank Limited 2025 -0 % 18 25,000 422
IDFC First Bank Limited - 882 % 3 10,00,000 - 30.00
Tata Capital Financial Services Limited - 8,30 % 500 1,00,000 50000
Tata Capital Financial Services Limited - 917 % 29 10,00,000 29000
Bank Of Baroda - 8.64% 5 10,00,000 50.00
IDFC First Bank Limited 2026 - 0% 1 10,00,000 940
ICICI Bank Limited 2026 - 0 % 22 25,000 519
HDFC Credila Financial Services Limited - 9.30 % 15 10,00,000 150 00
Mahindra Rurl Housing Finanace Ltd - 925% 9 10,00,000 . 90 00
IDFC First Bank Limited - 924 % 15 10,00,000 150 00 -
ICICI Bank Limited - 0 % 125 1,00,000 12245
ICICI Bank Limited 2026 -0 % 23 25,000 567 -
Canara Bank -84 % 3 10,00,000 3000 -
Tiotal 10150000 1.108.12 1.258.81
Note 5.3 Other Financial Assets
. As at As at
haxticulars 31-Mar-2026 | 31-Mar-2025
Other Financial Assets at Amortised Cost
Rental and other deposits 16127 16391
Deposits with Government agencies 21571 186,77
Other receivables {from Related Parties) 3524 93,07
Bank Deposits with original maturity for more than 12 months 1,446 30 933,59
Margin Money Deposit 1,538.75 1,493 19
Total 3i397‘27 2.870.53
Note 6. Tax Assets/(Liabilities)
B Asat As at 31-
Faticolars 1-Mar-2026 Mar-2025
Tax Assets
Non-Current Tax Assets (net)
Advance income tax (net of provision) 48728 584 08
Total 4R7.28 584.08 |




KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off in lakhs unless otherwise stated)

Note 7. Deferred tax Assets

As at As at
ture - (Liabili
Nature - (Liability) / Asset 31-Mar-2026 | 31-Mar-2025
Deferred Tax Assets / (Liabilities)
ax 1mPaFt on difference between book depreciation and 17258 18714
depreciation under the Income Tax Act, 1961
Effect of Carryforward Loss - 11.58
Tax impact on amortization of intangible assets -91.02 -113.16
Tax effect of provision for bad and doubtful debts 49.50 92.90
Tax effect of provision for gratuity 115.99 62.72
MIB Provision for FVTPL 28.25 20.92
Sec. 40(a)(ia) disallowances 57.38 45,91
Fair value through profit & loss -1,229.05 -765.45
Lease Liability (net) 267.52 274.25
Effective Interest Rate -5.64 -3.02
Net Deferred Tax (Liabilities)/Assets -634.49 -186.23
Note 8. Other Non - Current and Current Assets
Other Non-Current Assets
. As at As at
mhnkicins 31-Mar-2026 | 31-Mar-2025
Unsecured and considered good
Capital advances 984.45 -
Prepaid expenses 123.31 157.57
Other advances 80.79 62.82
Total 1,188.55 220.39
Other Current Assets
. As at As at
Particulars 31-Mar-2026 | 31-Mar-2025
Prepaid expenses 527.93 533.66
Balances with statutory/ government authorities 162.26 33.30
Others 107.50 64.48
Total 797.69 631.44
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Note 10.1 Other Financial Assets ( at Amortised Cost)

: As al Asat
Particul
i 31-Mar-2026 31-Mar-2025
Interest accrued fixed deposits & Bonds 261.18 201.47
Other receivables (from Related Parties) 0.81 2.36
Total 261,99 243,83
Note 11.1 Cash and Cash Equivalents
Particul Asat Asat
articulars AMar-2026 31-Mar-2025
Balances with banks:
- On current accounts 852.01 344.95
- Deposits with original maturity of less than three months - 2,247.12
Cash on hand 1.34 1.39
Total 853.35 2,593.46
Nole 11.2 Bank Balances Other than Cash and Cash Equivalents
Particul As at As at
arfiewfars 31-Mar-2026 31-Mar-2025
Disposits with original maturity for more than 3 months but less than 12 months - 2,291.42
Total - 2,291.42
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KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All anounts are rounded off in lakhs unless otherwise stated)

Note 10. Financial assets (Current)

Particulars

As at
A1-Mar-2026

Asat
31-Mar-2025

Investments in Mutual Funds at fair value through profit or loss (FVTPL):

HTIFC Nifty G Sec Dec 2026 Index Fund Direct Growth
4U48787.819 units (Previous Year - 4948287.819 units)

IDFC Bond Fund- Medium term plan growth
323485955 units (Previous Year - 323485.955 units)

HDFC Money Market Fund - Direct Plan - Growth Option
0.002 units (Previous Year - 0.002 Units)

ICICI Prudential Nifty PSU Bond Plus SDL Sep 2027 40:60 Index Fund
1494619106 units (Previous year - 1494619.106 units)

1CICT Prudential Nifty SDL Sep 2027 Index Fund - Direct Plan - Growth
[1382391.972 units (Previous year - 11382391.972 units)

Axis CRISIL IBX SDL May 2027 Index Fund - Direct Growth (CRDGG)
6478361.208 units (Previous year - 6478361.208 units)

Axis Banking & PSU Debt Fund - Direct Growth (BDDGG)
40235.625 units (Previous year - 40235.625 units)

1CICI Prudential Nifty Sd1 Sep 2026 Index Fund - Direct Plan - Growth
AB99750.012 units (Previous year - 49,99,750.012 units)

Nippon India Nifty G-Sec - Sep 2027 Maturity Index Fund - Direct Growth
9999500.025 units (Previous year - 99,99,500.025 units)

HDFC Banking & PSU Debt fund- DG
6134210.744 units (Previous year - 6134210.744 units)

ICICI Banking & PSU debt- Direct Plan growth
548(1364.197 units (Previous Year - 5480384 197 units)

Axis CRISIL IBX 50:50 Gilt Plus SDL September 2027 Index Fund Direct Growth (CLDGG)
3999500.07 units (Previous Year - 3999800.01 units)

Axis CRISIL IBX 50:50 Gilt Plus SDL June 2028 Index Fund Direct Growth
1499925004 units (Previous Year - 1499925 004 units)

Axis Fixed Term Plan - Series 112 (1143 Days) Direct Growth
1499775 units (Previous Year - 4499775 units)

Axis Fixed Term Plan - Series 113 (1228 Days) Direct Growth
4499775 units (Previous Year - 4499775 units)

ABSL Nifty SDL PSU Bond Sep 2026 RG
2405669 008 units (Previous Year - 2405669.008 units)

Baroda Bnp Paribas Nifty SdI December 2028 Index Fund
3099800.01 units (Previous Year - 3999800.01 units)

Baroda Bnp Paribas Nifty Sdl December 2026 Index Fund Direct Growth
11947212.592 units (Previous Year - 11947212.592 units)

5B1 Magnum Medium Duration Fund- Regular Growth
569184 units (Previous Year - 465368 999 units)

SBI CPSE Bond Plus SDL Sep 2026 50:50 Index fund- Regular 1
2435006.435 units (Previous Year - 2435006.435 units)

629.65

151.50

0.00

19286

1,471.88

83513

1,131.82

630,18

1,267 82

1,516.76

1,937.56

505.19

189.10

56218

559.46

309.83

504.57

1,504.12

300.43

311.27

590.29

144,88

0.00

180.56

1,372.84

779.18

1,069.33

590.40

1,185.52

1,436.62

1,829.04

47179

177.32

528,09

522.63

29057

47232

1,405 94

285.08

291.74




KAYL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 10. Financial assets (Current)

Parlfculars As at 31-Mar-202t As at 31-Mar-2025

SBI Crisil IBX SDL Index- Sep 2027 fund- Regular Plan 251.71 23519
1958152 2 units (Previous Year - 1958152 2 units)

ICICI Prudential Equity Arbitrage fund - Direct Plan - Growth 601.57 564.17
1581301 6864 units (Previous Year - 1284061 436 units)

AXIS Corparate Debt Fund - Direct Growth 1,106.19 1,039.55
549749243 units (Previous Year - 5897493 93 units)

AXIS Treasury Advantage Fund - Direct Growth 492,09 46027
14405 655 units (Previous Year - 14495.696 units)

HIDFC Corpuraw Bond Fund - Regular Plan - Growth 66040 63117
198175 274 units (Previous Year - 1980754 276 units)

HIICT Prudential Corporate Bond Fund - Growth 120,43 11360
25676 unils (Previous Year - 389256 756 units)

SBI Banking & PSU Fund Reg Growth 178 09 169 29
5552542 units (Previous Year - 5552.542 units)

ICICI Prudential Banking & PSU Debt Fund 235.04 222,64
694757.103 units (Previous year - 694757 103 units)

Bandhan Banking & PSU Debt Fund 11751 111.00
447779575 units (Previous year - 447779 575 units)

LIC MF Banking & PSU Debt Fund 11817 111.72
MH616,697 unils (Previous year - 304616 697 units)

Fandhan Arbitrage Fund - Growth - (Direct Plan) 514,28 48234
1397169 units (Previous year - 1397669 units)

fiatsithin Corporate Bond Fund Direct Plan - Growth 34624 32639
1B8U540 74 units (Previous year - 1686540,736 units)

Nippiin India Nivesh Lakshya Fund - Direct Growth Plan (NLAGG) 43716 44355
ZA51623.982 units (Previous year - 2451623 982 units)

Nipipon India Corporate Bond Fund - Growth Plan - Growth Option (IPGPG) 278.95 26387
W42 [ 6ILB07 units (Previous year - 278439 363 units)

Falglwaiss Arbitrage Fund - Regular Plan Growth 22079 208.29
111485 units (Previous year - 1091485 units)

Katak Equity Arbitrage Fund - Direct Plan - Growth 702.39 65766
1671183,735 units (Previous year - 1671183,735 units)

5U1 Magnum Gilt Fund Regular Growth 1,234.81 1,21919
747383.474 units (Previous year - 501727.703 units)

LIC MF Medium To Long Duration Bond Fund 163.45 157 34
206349 units (Previous year - 72616,112 units)

151 Gilt Fund - Direct Plan - Growth 817.84 823.66
BI8176.801 units (Previous year - NIL)

DSP 10Y G-Sec Fund - Direct - Growth 329.59 322 49
1I7AG75.662 units (Previous year - NIL)

58] Credit Risk Fund Regular Growth 345,64 323.34
F24445 207 units (Previous year - NIL)

43l Magnum Ultra Short Duration Fund Regular Growth 340.42 319,88
5454659 units (Previous year - NIL)

Edelweiss Multi Asset Allocation Fund - Regular Plan Growth 451.47 424 22
3713929 units (Previous year - NIL)

Nippon India Nifty Aaa Cpse Bond Plus Sdi - Apr 2027 Maturity 60:40 Index Fund - Growth Plan 114.60 10733
UIZO0S T units (Previous year - N1




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)
Note 10. Financial assets (Current)
Particulars As at §1-Mar-2026 As at 31-Mar-2025
ICICI Prudential Bond Fund - Growth 31234 302.45
766412.251 units (Previous year - NIL)
ICICI Prudential Medium Term Bond Fund - Growth 170.02 159.22
363646.393 units (Previous year -NIL)
Axis Arbitarge Fund - Direct Growth 168.09 157.36
788881.995 units (Previous year -NIL)
Bandhan Floating Rate Fund Direct Plan - Growth 338.62 317.32
2466923 units (Previous year -NIL)
Bandhan Dynamic Bond Fund -Quarterly IDCW - Regular Plan 162.99 159.89
426613.177 units (Previous year -NIL)
5BI Corporate Bond Fund - Regular Plan Growth 439.36 417.14
2750815 units (Previous year -NIL)
ABSL Corporate Bond Fund - Growth direct plan 158.25 15091
134197,219 units (Previous year - NiL)
Baroda BNP Paaribas GILT Fund - Direct Growth 206.12 203 45
142677.092 units ( Previous year - NIL)
Kotak Income Plus Arbitrage FOF Direct plan - Growth 367,81
2861566.501 units (Previous year - NIL)
ABSL Debt Plus Arbitrage FOF-Growth Direct 717.40
1381245.104 units (Previous year - NIL)
Bandan Income plus Arbitrage fund of funds - Direct plan - Growth 463.41
968683.285 units (Previous year - NIL)
DSP Income plus Arbitrage fund of funds - D -G 409.85
1765508 units (Previous year - NIL)
HDFC Income plus Arbitrage Active FOF - Direct growth Plan 41416 -
932710.875 units (Previous year - NIL)
ICICI PRU Income plus Arbitrage Active FOF - Direct plan - Growth 571.06
301373.125 units (Previous year - NIL)
BARODA BNP PARIBAS INCOME PLUS ARBITRAGE ACTIVE FOF - Direct Growth (IA-DG-G) 358.40
3435089.757 units (Previous year - NIL)
HSBC Income Plus Arbitrage Active FOF- Direct Growth 306.47
874712.973 units (Previous year - NIL)
Axis Income Plus Arbitrage Active FOF - Direct Growth (ASDGG) 308.86
2024743952 units (Previous year - NIL)
L57G SBI OVERNIGHT FUND REGULAR GROWTH 1,703.48 -
NIL units (Previous year - NIL)
LD699G - SBI Income Plus Arbitrage Active FOF - Direct Growth 353.44
1448447 units (Previous year - NIL)
Sundaram Income Plus Arbitrage Active FOF-Direct-Growth 201.42
1993242.575 units (Previous year - NIL)
Tata Income Plus Arbitrage Active FOF-Direct-Growth 250.29 -
2405914.493 units (Previous year - NIL)
Edelweiss Multi Asset Allocation Fund - Direct Plan Growth 500.17
4078032,995 units (Previous year - NIL)
3357215 25,230,02
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KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off in lakhs unless otherwise stated)

Note 12.2. Other equity

Particulars

As at 31-Mar-2026

As at 31-Mar-2025

5,28,80,000 0.1% Compulsorily Convertible Preference Shares

classified as Equity of INR 10 each fully paid up ELEH0 >288.00
(31-Mar-2025: 5,28,80,000 Preference shares of INR 10 each fully paid up)
Share Premium 6,289.52 6,289.52
Retained earnings 26,445.61 23,545.20
Capital Redemption Reserve - 62.50
General Reserve 567.00 504.50
Capital Reserve ( 103 Business Combination ) - -191.79
Share Pending Issue - 251.79
Total 38,590.13 35,749.72

The Company has only one class of Preference shares having a face value of Rs. 10 per share. The Preference
shares are convertible to equity shares at any time within a period of 18 years from the date of issue at the
option of the Company. Upon conversion to equity shares, the preference shares rank pari pasu with the

existing equity shares of the company in all respects.

Note 13. Other Financial Liabilities (non-current)

Particul As at As at
s 31-Mar-2026 31-Mar-2025
Rental deposit 2.30 2.30
Total 2.30 2.30
Note 14. Provisions
Particulars asiat Asat
a 31-Mar-2026 31-Mar-2025
Short-term provisions
Provision for leave encashment 235.59 162.38
Total 235,59 162.38




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

15. Trade Payables (Current)

As at As at
31-Mar-2026 31-Mar-2025

Particulars

Total outstanding dues of micro enterprises and small

enterprises (MSME) 13.50 29.35
tal i i i
To otlltstandmg dues of crefiltors other than micro 126.14 124,35
enterprises and small enterprises
Total 139.64 153.70

Outstanding for following period from the date of invoice/accural as on

Particulars March 31, 2026
Less than 1 year 1-2 years 2-3 years More than 3 years Total
MSME 13.50 - - - 13.50
Others 109.20 1.23 0.44 15.27 126.14
Disputed Dues - MSME - - - - -
Disputed Dues - Others - - - . -
Total 12270 1.23 0.44 15.27 139.6

Outstanding for following period from the date of invoice/accural as on

Particulars March 31, 2025
Less than 1 year 1-2 years 2-3years | Muorethan 3 years Total
MSME 29.35 - - - 2032
Others 96.75 12.17 0.06 15.37 124 .35
Disputed Dues - MSME - - - - -
Disputed Dues - Others - - - - -
Total 126.11 12.17 0.06 15.37 15370

Note 16. Other Financial Liabilities (current)

As at As at

Particulars 31-Mar-2026 31-Mar-2025

Other financial liabilities at amortised cost

Payable to employees 396.91 345.81
Outstanding liabilities 2,158.29 1,977.07
Rent payable 26.01 17.84
Gratuity Payable 225.28 86.83

Total 2,800.49 2,427.55

Note 17. Other Current Liabilities

Particulars . ik
31-Mar-2026 31-Mar-2025
Statutory Dues 438.20 294.89
Total 438.20 294.89

5
rf

NNAL M

CHE 8

Dl0

%
|




KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off in lakhs unless otherwise stated)

Note 18. Revenue From Services

R Year ended Year ended
Particulars
Mar 31 2026 Mar 31 2025
Revenue From services
Advertising income 12,013.01 12,384.25
Digital Income 25.28 34.16
Income from Events 1,778.29 1,682.68
Total 13,816.58 14,101.09
Note 19. Other Income
Particul Year ended Year ended
articulars Mar 312026 | Mar 31 2025
Interest income
- on bank deposits 364.13 511.88
- on Bonds 542,19 489.81
- on others (IND AS) 61.99 53.65
Interest on IT Refund - 8.41
Dividend income on current investments 11.60 9.28
Profit on sale of Investments 5.18 137.57
Profit on Sale of Assets 5.75 -
Fair Value Gain on Financial Instruments at FVTPL (net) 1,841.99 1,723.03
Liabilities / provisions no longer required written back 305.95 549.28
Rental Income 10.48 8.63
Miscellaneous Income 7.74 6.88
Total 3,157.00 3,498.42
Note 20. Cost of Revenues
Particul Year ended Year ended
I Mar 312026 | Mar 312025
Program production expenses 2,111.28 2,108.77
Licenses 1,261.40 1,327.51
Total 3,372.68 3,436.28
Note 21. Employee Benefit Expense
Particul Year ended Year ended
a T
cuars Mar 312026 | Mar 31 2025
Salaries, wages and bonus 3,676.23 3,655.57
Gratuity & Leave encashment expense 197.09 79.76
Contributions to provident fund and other funds 239.16 23414
Staff welfare expense 33.48 36.77
Director Remunertation 147.02 192,61
Total 4,292.98 4,198.85




KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off in lakhs unless otherwise stated)

Note 22, Other Expenses

) Year ended | Year ended
Particulars
Mar 31 2026 | Mar 31 2025
Audit, Legal and professional fees 430.13 322.34
Travel and conveyance 28.99 32.84
Rent 5.75 10.54
Power and Fuel 430.23 473.77
Advertisement and Marketing Expenses 947.83 141.66
Repairs and maintenance
- Plant and machinery 41.05 38.58
- Others 113.28 115.13
Communication 42.38 46.01
Utilities 124.72 145.48
Insurance 6.81 6.71
Expenditure on Corporate Social Responsibility 73.45 67.26
Bad debts written off 301.70 507.60
Provision for doubtful debts 182.00 354.44
Loss on sale of assets (net) /assets scrapped - 14.39
Rates and taxes 24.77 85.11
Miscellaneous expenses 9.51 15.67
Total 2,762.60 2,377.53
Note 23. Depreciation and amortization expense
Particul Year ended | Year ended
I Mar 31 2026 | Mar 31 2025
Depreciation of tangible assets 192.45 206.21
Amortization of intangible assets 1,333.51 1,338.17
Amortisation - Right to use Ind AS 397.02 383.72
Total 1,922.98 1,928.10
Note 24. Finance Costs
Partical Year ended | Year ended
TSI Mar 31 2026 | Mar 31 2025
Interest on Lease Liabilities (Refer Note 33.2) 359.94 412.58
Interest Others 0.22 3.07
Total 360.16 415.65

N



KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 25. Income Tax Expense

The major components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are:

Statement of Profit o Loss section

Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
Current Tax
Current Income Tax charge 646.94 945.86
Deferred Tax:
Relating to the origination and reversal of temporary differences 448.26 386.33
Income Tax expense reported in the statement of Profit and Loss 1,095.20 1,332,19

Reconciliation of tax expense and the accountin

rofit multiplied by India’'s domestic tax rate for 31 March 2026 and 31

The tax on the Company's Profit before Tax differs from the theoretical amount that would arise using the

standard rate of corporation tax in India (25.168%) as follows:

Particul Year Ended Year Ended
il March 31, 2026 March 31, 2025

Accounting Profit before income tax 4,176.39 5,243.10
Profit before income tax multiplied by standard rate of corporate tax 1,051.11 1,319.58
in India of 25.168% (2025: 25.168%)
Effects of :-
Gain/Loss on investments taxed at the tax rate applicable on capital
gains/losses - -3.87
Non-deductible expenses for tax purposes 18.53 16.98
Others 25.56 -0.50
Net effective income tax 1,095.20 1,332.19

-~
<(| CHENNAl Jm




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in laklis wiless otherwise Stated, except in respect of number and per share information)

Note 26. Components of Other Comprehensive Income (0Cy)

The disaggregation of changes to OCI by each type of reserve in equity is shown below:

During the year ended 31 March 2026

Note 27. Earnings Per Share

Basic EPS amouns atis calculated by dividing the profit for the
weighted average number of Equity shares outstanding during the year.

Diluted EFS amounts are caleulated by dividing the profit attributable 1o o
number of Equity shares outstanding during the year plus
sonversion of all the dilutive potentinl Equity shares into

Particulars fvioGi Total
raserve
Re-measurement gains [I6s5es) on defined banofit plans -9.19 -9.19
Others (if any) - -
-9.19 -9.19
During the year ended 31 March 2025
e
Particulars Fvroa Total
FEsgrve
Re-measurement gains (losses) on defined benefit plans -29.52 -29.52
Others (if any) - -
-29.52 -29.52

butable to equity holders of the Company by the

quity holders of the Company by the weighted average

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

[_ . Year Ended Year Ended
Particulars March 31,2026 | March 31,2025
Profit after tax 3.081.19 3,910.91
Weighted average number of shares
- Basic 15,36,82,900 15,11,65,000
- Diluted 15,89,70,900 15,64,53,000
Earning per share of Rs,10 each
- Basic 2.00 2.59
- Diluted 1.94 2.50

the welghted average number of Equity shares that would be [ssued on

*



KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off in lakhs unless otherwise stated)

The major categories of plan assets of the fair value of the total

Gratuity plan

plan assets are as follows:

March 31,2026 March 31,2025
Investments details (Iustrative):
Funds with LIC 625.21 521.76
Total 625,21 521.76

A quantitative sensitivity analysis for significant assumption as at 31 March 2025 is as shown below:

Gratuity plan:

March 31,2026 March 31,2025 March 31,2026 March 31,2025
Assumptions Discount rate Future salary
Sensitivity Level 1% increase 1% increase
Impact on defined benefit obligation -52.30 -40.20 48.49 38.74
Gratuity plan:

March 31,2026 March 31,2025 March 31,2026 March 31,2025
Assumptions Discount rate Future salary
Sensitivity Level 1% decrease 1% decrease
Impact on defined benefit obligation 58.75 45.49 -45.38 -35.59

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period.
The following payments are expected contributions to the defined benefit plan in future years :-

March 31,2026 March 31,2025
Expected contribution to the plan for the next annual reporting period 103.81 69.26
Between 2 and 5 years 392.59 220.70
Between 6 and 10 years 368.74 193,33
Total expected payments 865.14 483.29

The average duration of the defined benefit

7.15 years).

plan obligation at the end of the reporting period is 6.88 years (March 31, 2025:

10 "@
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KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026

(All amounts are rounded off it lakhs unless otherwise stated)
Note 28. Employee benefit ptans - Gratuity

A) Defined Contribution Plans

i) Contribution to Provident Fund : Contributions towards Employee Provident Fund made to the Regional /
Employee Provident Fund are recognised as expenses in the year in which the services are rendered

i) Lo

reciniied as expense in the year in which the services are rendered

trilution to Employee State Insurance : Contributions to Employees State Insurance Scheme are

Particul Asat Asat
D March 31,2026 March 31, 2025
Contribution to Employee State Insurance 040 140
Contributon to Provident Fund 23824 23223

B) Defined Benefit Plan - Gratuity

Tha Campany [ad b defined bonefil gratuily plan. Evely erqployes o has completes) fivi yrars or more
O sweeice gets I grality on dopasture at 15 dugs saliy (last drawn salary) (61 eaeh comploted yonr of service
Tha chema s fundied withan msarance company in (i form of ualify g, isiranco policy

The following tables summarize thy difmpiatients of net benefit expense mngnzed in the statement of profit
and loss and the funded status aid amewits recognised in the balance shet fur the Gratuity plan,

Statement of Profitamt Loss

. Asat As at
Particulars Miich 3
Necagnizod in profit or loss :- '
Curront service cost 6642 56 54
et Interest income from Benefit/obligations 1.95 118
Recngnized in other comprehensive income :- -
Nut interest on net defined benefit liability /asset
Remiasurtinmit gains/ (losses) in other comprehensive -
incorvie arising from changes in demographic assumptions
Remmmumymmi gains/ (losses) in other comprehensive -34.16
ingeme arwing from changes in financial assumptions
B parienee adjustmonts 53,67 27 65
Jetun on Plan Assets (Greater) / Less than Disount rate 723 (KR
Helupniced in other comprohenuive loms 1238 345
MNet benefit expeine A 4217 |
7 As at A
Particulars March 312026 | 5 at
Defined benefit obligation 85048 608.02
Fair value of plan assets 625.21 52176
Plan Liability / (Asset) 225.27 86.26
Changes in the present value of the defined benefit obligation are as follows :-
., As at As at
Particulars rch 31, 2026 T
Opening defined benefit obligation 608,02 52181
Current service cost 66.42 5654
Interest cost 38,78 3629
Plan amendment's past service cost 172,50 .
Actuarial (gains) / losses on obligation 19.50 27.65
Benefits paid -54.74 -3427
Clisinty defined hennfit phligation 850,48 608.02
Changes in the fair value of plan assets are as follows :-
. Adat As at
Particulars March 3. : i
Fair Vitkue of plidiy] assets at the beginning of the year 521.76 47811
[xynn'ted return on plan assets 3684 3511
anininitions 83,49 5461
Tranter In/ Acquisitions from Fund 945 -
'Franfer In/ Acquisitions from Udaya FM 37.12 -
Benefits paid -70.68 -3427
Actyirial pain / (luss) an plan assets 7.3 <11 A0
Vair value of plan assels st the end of the yoar £25.24 3.0
The principal actuarial assumptions used in determining gratuity obligation for the Group’s plans are
Particulars Asat As at
March 31,2026 | Mo 3L.2025__|
Discount rate 7.33% 688%
Expected rate of return on assets 6.68% 7.19%
Salary Escalation 5.00% 5.00%
Employee turnover 13.50% 1350%

The overall expected rate of return on assets is determined based on market prices prevailing on that
date, applicable to the period over which the obligation is to be settled. The estimates of future salary
increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other
relevant factors, such as supply and demand in the employment market




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 29. Related Party Disclosures in accordance with Ind AS 24
Name of the related party and nature of related party relationship where

(a) Entity controlling the Company:
Sun TV Network Limited

(b} Key Managerial Personnel:
Mr, K, Shanmugam - Managing Director
Mr.K Vijaykumar - Director
Mrs.Nisha Narayanan - Director
Mr Sridhar Venkatesh - Independent Director
Mr Mathipoorana Ramakrishnan - Independent Director
Mr. Nicholas Martin Paul - Independent Director
Mrs. Uma Madhu - Company Secretary, CFO
Mr. B. Surendar - Whole Time Director (Upto 27/03/2026)

(c) Individual(s) having significant influence and/ or relative of such
individual over the reporting enterprise :-

Mr. Kalanithi Maran

(d) Enterprises over which individual having significant influence and/or
relative of such individual over reporting enterprise are able to exercise
Sun Direct TV Private Limited
Kal Publications Private Limited
Gemini Distribution Services Private Limited
Sun Distribution Services Private Limited
South Asia FM Limited

Enterprines in which individuals of Key Managerial Personnel/
their relatives have significant Entity with Significant Control Relatives of Key Managerial
q inNuenie Personnel
Particulars
March 31,2026 March 31,2025 March 31,2026 March 31,2025 March 31,2026 March 31,2025
Advertising Income / Digital Income
Sun TV Network Limited - - 11.72 1171 ‘ -
Sun Direct Tv Private Limited - 146 - - -
Rental Income
Sun Direct Tv Private Limited 811 6.71 - - - -
Gemini Distribution Services Private Lin 1.44 0.36 - . - -
Sun Distribution Services Private Limitet 1.05 156 - -
Other Income
Sun Direct Tv Private Limited 048 048 = . - s
Rent Expense
Kal Publications Private Limited 2241 21.04 4 - -
Sun TV Network Limited . - 9422 81,57
Advertisement & Promotional Expenses| . - - - - .
Kal Publications Private Limited 163.77 135.20 - - - -
Employee Benefit Expenses
Kal Publications Private Limited - - - - - =
Sun TV Network Limited - - 10.40 11.56
Other Expenses
Kal Publications Private Limited 3556 34.93 - - .
Sun TV Network Limited - - 3159 35.88 -
South Asia FM Limited 2.01 - . - - -
Remuneration/Ex-gratia/Bonus Payable 32012 366,27
Purchase of Asset
Smitth Asia FM Limited 630 . d . - -
Sun TV Metiwark Limited 009 0.10 - - . -
Sale of Asset
South Asia FM Limited 47 - - - . -
Sun TV Network Limited 0.17 0.06 - - =

Enterprises in which individuals or

their relatives have significant Entity with Significant Control
Particulars influence

March 31,2026 March 31,2025 March 31,2026 March 31,2025

Trade Receivables

Kal Publications Private Limited 65,60 176.78

Sun Direct Tv Private Limited 3.74 3.88 “ -
Gemini Distribution Services Private Limited 031 017

Sun Distribution Services Pvt Ltd 0.32 030

Other Receivables

Kal Publications Private Limited 3524 93,07 . .
Sun TV Network Limited - - 0.50 236
Rental Deposits Paid

Kal Publications Private Limited 428 4,28 -

Sun TV Network Limited - - 040

Rental Deposits Received

Sun Direct Tv Private Limited 2.30 230 -

Accounts Payable/Other current liabilities

Sun TV Network Limited - - 8.50

South Asia FM Limited 133

Kal Publications Private Limited 212 1.94




KAL RADIO LIMITED

Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 30. Fair Values

Set out below, is a comparison by class of the carrying amounts and fair value of the Company's financials instruments, other
than those with carrying amounts that are reasonable approximations of fair values:

Carrying Value Fair Value
31.08.2026 31.03.2025 31.03.2026 31.03.2025
Financial Assets
{Non Current & Current)
Investments in Mutual Funds 33,572.15 25,230.02 33,572.15 25,230.02
Invesimpent in Taxable Bonds 6,857.43 7,295.11 6,857.43 7,295 11
40,429.58 3252513 40,4.2'_9_.53 32,525,13

The management assessed that the fair value of cash and cash equivalents, trade receivables, trade payables, financial guarantee

and other current and non current financial liabilities and financial assets approximate their canrying amounts largely due to the

short-term maturities of these instruments.

The fair value of the financial assets and Labilities is included at the amount at which the instrument could be exchanged in a current

transaction between willing parties,

other than in a forced or liquidation sale, The method and assumptions used to estimate the fair

values of financial instruments traded in active markets are based on quoted market prices at the balance sheet date,

Note 31. Fair value hierarchy

The following table provides the fair value measurement hierarchy of the Company's assets and liabilities:

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2026 :-

Fair Value Measurement using

= s e Significant
; Quoted Price in Significant N
Farticulars Date of Valuation Total active markets | observable inputs unobservablle inputs
(Level 1) (Level 2) (Level 3)
Asset measured at fair value:
FVTPL financial investments:
Investments in Mutual Funds 31.03.2026 33,572.15 33,572.15 -
Investments in Taxable Bonds 31.03.2026 1,121.31 1,121 31
There have been no transfers between Level 1 and Level 2 during the period.
Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 2025 :-
Fair Value Measurement us_ing-
o (!nflh-il Price in Htgﬂﬂl:’?ﬁl Significant
Date of Valuation Total active markets observable inputs unobservable inputs
{Level 1) [ Level 2} (Lewel 3
Assol measured at fair value:
FVTPL financial investments:
Investments in Mutual Funds 31.03.2025 25,230,02 25,230.02
Investmonis:in Taxable Bonds 31.03.2025 859.40 859,40




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 32. Financial risk management objectives and policies

The company's principal financial liabilitics, include trade and other payables. The company has various financial assets such as trade
receivables and cash and short term deposits, which arise directly from its operations.

The Company is exposed to market risk, credit visk and liquidity risk. The Company’s seniof management overses the management of these
risks. The Company’s senior management ensures that the Company’s financial risk activities are governed by appropriate policies and
procedures and that financinl risks ave identified, measured and managed in ageordance with the Company’s policies and risk uhjectives, The
Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market
risk comprises two types of risk: currency risk and other price risk, such as equity price risk. Financial instruments affected by market risk
include investments in equity instruments etc.,

Credit risk

Credit risk is the risk that counterparly will not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. The company is exposod to credit risk fram its operating activities (primarily trade receivables) and from ils financing activities, including
deposits with banks and financial institutions, foreign exchange transactions and othe financial instruments,

Liquidity risk

The Company prime source of income is cash and cash equivalants and the cash flow generated from activities, The compnay has no
autstanding bank borrowings. The company believes the working capital is sufficient to meet its current requirements. Accordingly there is no
lgquidity risk.

The table below summarises the maturity profile of the company’s financial liabilities based on contractual undiscounted payments.

On Less than 3
demand months 3 to 12 months 1to 5 years > 5 years Total

Year ended 31/03/2026
Lease Liability = 196.35 605.62 2,810.93 182.18 3,795.08
Other financial liabilities - 2,806.49 - 2.30 - 2,808.79
Trade and other payables - 577.84 - ~ - 577.84
- 3,580.68 605.62 2,813.23 182.18 7,181.72

Year ended 31/03/2025
Lease Liability - 191.10 586.16 3,521.74 346.67 4,645.67
Other financial liabilities = 2,806.49 - 2.30 ) 2,808.79
Triide and other payables - 448 59 - = - 448,59
- 3,446.18 586.16 3,524.04 346.67 7,903.06




KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All mnounts are rounded off in lakhs unless otherwise stated)

Note 33. Right of Use Assets

Particulars g SR
March 31st 2026 March 31st 2025
Gross carrying amount
Opening Gross carrying amount 4,237.96 3,964.16
Reclassification from property,plant & equipment . -
Recognition on account of IND AS 116 . -
Additions - 23510
Disposals -36.31 -
Remeasurement 60.77 3870
Modification § 4537 .
Closing gruss varying 417,05 4,237.96 |
Accumulated depreciation / amortisation
Opening Accumulated depreciation / amortisation 2,104,32 1,720 60
Reclassification from property,plant & equipment -
Depreciation / amortisation charge during the year 397.02 38372
Depreciation / amortisation charged for Udaya FM P Ltd (April Month) 164 -
Disposals _ - -
Closing accwmulated dopreciation / smortisation 2.502.98 210432 |
Net carrying amount 1,714.07 L1364
33.1 The aggregate depreciation expense on ROU assets is included under depreciation and amartization expense in
the statement of Profit and Loss,
33.2. Movement in Lease liabilities :
The following is the mavement in lease llalilities duting e vear ended
Particulars As at o
_March 31st 2026 March 3]st 2025
Opening Balance 3.223.30 3,265.10
Additions . 23510
Finance costs accrued during the period 359.94 41258
Finance costs accrued for Udaya FM P Ltd (April Month) 1.06 .
Remeaurement effect 6077 38.70
Deletions -36.31 .
Payment of lease liabilities -76878 -728 18
Payment of lease liabilities Udaya FM P Ltd (April Month) <225
Modification -60.73 -
Clivking Balaier 277701 3,223.30
Disclosed under :
Non Current Financial Liabilities - Lease Liabilities 2,311 50 2,689 05
Current Financial Liabilities - Lease Liabilities 465 51 534 25
33.3 The table below provides details regarding the contractual maturities of lease labilities on an undiscounted basis:
A As at As at
Larticulors March 31st 2026 March st 2026
L3 than one year 80197 77727
One to five years 2,81093 3,52174
More ihan [jve yent 18218 346 66
Total 1,795 (1 4,645.67 |
33.4.A rocognbeed in statpment of profit or loss
Particulars e .
March 31st 2026 March 315t 2025
Interest on lease liabilities 359.94 41258
Variable lease payments not included in the lease payment liabilities -
Income from sub-leasing right of use assets 1048 8.63
Expenses relating to short- term leases -
Expenses relating to leases of low- value assets,excluding short term
leases of low value assels
215 A recignized incash flow st
Particulars . e
March 31582026 ||  March 316t 2025
Toial cash eullioiws for leases 771.03 7

The average incremental borrowing rate applied to lease liabitity is 12%
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KAL RADIO LIMITED
Notes to Financial Statements for the Year Ended 31st March 2026
(All amounts are rounded off in lakhs unless otherwise stated)

Note 34. Capital management

For the purpose of the Company's capital management, cipital includes issued equity capital, share premium and all other equity reserves
attributable to the equity holders of the parent. The primary abjective of the Company's capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changss in cconomic conditions und the requirements of the
financial covenants, The company's policy fir capital management aims to enhance capital efficiency by the long-term improvement of its valie
through business growth, while maintaining a sound financial structire, Indicators for monitoring the capital manpgement indlude tota! equity
atrributable to owners of the parent and ROE(ratio of net profit to total equity atlributable to. owners of the parent). The group's pol fey ds 10 keep
ROE between 5% to 12%. The company has achieved the same over past 2 years.

Return on Equity o As at
March 315t 2026 March 31st 2025
Profit before taxes 4,176.39 5,243.10
Less: Finance Income -906.31 -1,001.69
Add: Finance Cost 0.22 3.07
3,270.30 4,244.48
Equity Share capital 15,368.29 15,116.50
Other Equity 38,590.13 35,749.72
53,958.42 50,866.22
ROCE 6.06 8.34
Note 35. Ind AS Impact in Profit & Loss Account
. Year ended
Particulars Note No. SL-Mar26 3 -Mar 2S5
Income
Interest Income 19 61.99 53.65
Fair Value Gain on Financial Instruments at FVTPL(net) 19 1.841.99 1,723.03
1,903.98 1.776.68
Expenditure
Amortization of Right Of Use 23 397.02 383.72
Lease Interest Expense 24 359.94 412.58
Rent 22 5.73 5.26
Licences 20 36.89 32.62
Actual rent expenses adjusted in Lease Liability 20 & 22 -771.03 -728.18
28.54 106.01
Net Impact 1,875.44 1,670.68

Note 36. Prior year comparatives

Previous year figures have been regrouped/ reclassified, wherever necessary, to conform to this year's classification.
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(All mmounts are rounded off in lakhs unless otherwise stated)

Note 37.

Disclosure on Ratios

The following are analytical ratios for the year ended March 31, 2026 and March 31, 2025,

Ratios
SLN Particul [
0 articulars 31-Mar-26 31-Mar-25 %» Change Reason
1 Current ratio 10.01 10.26 -2.36%
Decrease in revenue and increase in expenses
2 Return on equity ratio 5.88 7.96 -26.13% |duning the period, tesulting in lower preofitshility
3 Trade receivables turnover ratio 319 318 0.33%
4 Trade payables tumover ratio 22.99 25.78 -1081%
5 Net capital turnover ratio 0.38 043 -12.02%
6 Net profit ratio 30.23 37.18 -18.70%
7 Return on capital employed 7.74 1031 -24.91%
Decrease is due to lower retums from Mutual Funds
8 . 4.61 7.37 -37.50% [on account of decline in NAV during the year
Return on investment
Increase is due to higher returns from Bond on
9 1228 6.71 82.88% | account of increase in NAV during the year.
Elements of Ratio
i A N Numerator Amount Denominator Amount
SL.No Particulars Numerator Denominator F1-Mar-26 31-Mar-25 31-Mar-26 F-Mar35
1 Current ratio Current Assets Current liabilities 40,912.00 36,641.46 h0EE.44 3,57277
Average
Shareholder's
2 Return on equity ratio Net profit after tax Equity 3,081.19 3,910.91 52,412.32 49,140.61
Average Trade
a Trade receivables turnover ratio | Revenue receivables 13.816.58 14,101 .09 4,330.59 443413
Average Trade
4 | Trade payables turnover ratio Cost of Revenue pavables 3,372.68 3,436.28 146.68 133.29
5 | Net capital turnover ratio Revenue Working Capital 13,816.58 14,101.09 36,826.57 33,068.70
6 | Net profit ratio Net profit before tax | Revenue 4,176.39 5,243,10 13,816.58 14,101.09
7 _ | Return on capital employed Net profit before tax | Capital employed 4,176.39 5,243.10 53,958.42 50,866.22
8 . Income generated Mutual funds 1,547.31 1,860.60 33,57215 25,230.02
Retum on investment
from Investments Bond
9 Onge 842.05 489 81 6,857 43 729511
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Note 38. Exceptional Items

he Governmaent of India has consolidatod 29 existing labour legislations inlo a unified framework comprising four labour codes as follows: Code on Wages,
2014, Code on Savial Security, 2020, Industrial Relations Cade. 2020 and Oecupational Safety, Health and Working Conditions Code 2020 { collectively referred to
asthe "New Labour Codes') The Mew, Labour Codes are cffective from November 21,2025, and introduce changes, among other things, setting a uniform
definition of wages.

Subssquent 1o the year-end viz. 315t Mareh 2026, the Central Government has notified the Code on Wages (Central) Rules, 2026, the Industrial Relations (Central)
Rules, 2026, the Code on Social Seeurity (Conteal) Rules, 2026, and the Oceupational Salety, Flealth and Working Conditions (Central) Rules, 2026. The
corresponding Stale Rules and certain other operatiomal elarifications under the New Labour Codes are yet to be notified.

Based on management's assessment and the best information available, and in line with ICAI guidance, the incremental impact of these changes aggregating to
Rs 85.79 lakhs has been recognised during the financial year ending 31st March 2026. Considering the impact is arising out of an enactment of the new legislation
and is an event of non-recurring nature,the Company has presented this incremental amount as an "Exceptional Item". The Company continues to monitor the
notification of the remaining State Rules and clarifications, the impact of these will be accounted in accordance with applicable accounting standards in the
period in which they are notified.

Note 39. Audit Trail

Based on our examination which included test checks, the company has used an accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the software except that, audit trail
feature is not enabled for certain changes made, if any, using privilaged/administrative access rights.

Additionally, the audit trail of prior years has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled
and recorded in the respective years

Note 40. Contingent Liabilities

Period to which the
Name of Statues Nature of the Dues amount relates As at Mar 31,2026 As at Mar 31,2025
TGST/CGST Act Dispute on Place of supply FY 2020-21 83.75 =
TGST/CGST Act Dispute on Place of supply FY 2021 -22 13778 -
Total 221.53 -

The company is confident of successful outcomes of its appeals filed with Appellate authorities and hence no provision is considered necessary for these demands
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(All amounts are rounded off in lakhs unless otherwise stated)

Note 41. Information on amalgamation

The National Company Law Tribunal, Division Bench II, Chennai, has approved the Composite Scheme of Arrangement ("the
Scheme") for the amalgamation between Kal Radio Limited (hereinafter referred to as "Transferee Company") and Udaya FM
Private Limited (referred to as "Transferor Company") under Sections 230 and 232 of the Companies Act, 2013, on March 21,
2025, and the said order was communicated to the transferor Company and transferee Company on March 28, 2025. The Scheme
has become effective on May 1, 2025, post fulfilling conditions precedent in Clause 14.1 of the Scheme, which, inter alia,
included obtaining relevant approvals by the Ministry of Information & Broadcasting to transfer Phase Il license of transferor
company in the name of the transferee company and the subsequent filing of the Scheme with the Registrar of Companies. The
amalgamation is accounted by Kal Radio Limited in accordance with the accounting principles as laid down in the Ind AS 103
'Business Combinations' from the acquisition date. Accordingly, the financial information in respect of prior period/year has
been restated for the acquisition as if the business combination has occurred from beginning of preceding periods.

Accordingly, the intercompany balances, has been knocked off as on May 1, 2025.

During the year as per the above scheme, the Kal Radio Limited issued 25,17,900 shares of Rs. 10 per share as consideration for
Business Purchase. Authorised Capital of the company for the year ended March 31, 2026, includes authorised capital of
transferor company.

Necessary adjustments were carried out in the books of the transferee company for harmonising the accounting policies of the
transferor company with that of the transferee company.

On amalgamation, the assets & liabilities of transferor company were transferred to transferee company & the excess of
liabilities assumed & the equity shares issued as consideration over the assets taken over (Residual value) is accounted as
"Capital Reserve" in the books of the company.

As per our report of even date
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