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Money comes
to the movies

The recent spate of investments into filmand OTT

production firms is good news... for now

VANITA KOHLI-KHANDEKAR
Pune, 6 February

In October 2024, filmmaker Karan Johar
sold a 50 per cent stake infamily-run
Dharma Productionsto Serum Institute of
India’s CEO Adar Poonawalla for ¥1,000
crore. Around the same time, Baweja
Production (Mrs, Chaar Sahibzaade)
went public to raise T97 crore.
InDecember 2025, Saregama
announced it was forking out ¥325 crore
for 28 per cent in Sanjay Leela Bhansali's
firm. The filmmaker is known for Hum Dil
De ChukeSanam, Devdas, Bajirao
Mastani, Gangubai Kathiawadiand
Heeramandi among other titles.
InJanuary 2026, Universal Music
India, a division of the €11.8 billion
Netherlands-based Universal Music
Group decided to pickupa 30 percent

The business of making films, TV,
streaming showsand micro-dramas
needs capital. And it is finally coming in.

Ahistorical search

The Indian film business had a well-oiled
studio system till Independence in 1947
but this began crumbling after the mid-
1950s, paving the way for buildersand

businessmen with fat walletsto move into

the business of financing films.

Parallel cinema found its patron in
institutionslike the National Film
Development Corporation or in people
like Manmohan Shetty. The founder of
Adlabsproduced art filmslike Chakra
(1981) and Ardh Satya (1983).Ina
particularlybad phase in the eighties,
underworld money cameinto cinema.

Much of thiseased up once films got
industrystatus in 2000. There wasa rush

stake in Ritesh Sidhwani and of TPOs or initial public offers
Farhan Akhtar’s Excel BHANSALI from Adlabs, Mukta etc. In
Entertainment for 720 crore. PRODUCTIONS 2008 came a deluge of money
That valuesthe studio behind from foreign studiossuch as
. . WILL SELL ALLITS .

filmslike Gully Boy, Dil Chahta FUTURE FILM Fox, Eros and Disney. To be
Hai and Zindagi Na Milegi MUSIC sure, achieving scale in the
Dobara and showslike EXCLUSIVELY TO creative businessis along,
Mirzapur atI2,400 crore. SAREGAMA slow grind anywhere

Early this month, Reliance GIVING IT S'i'EADY inthe world. That is true of
Industries Ltd’s Jio Studios PIPELINE OF India too.

(Dhurandhar, Laapata Ladies
etc) acquired a 50.1 per cent
equity stake in Sikhya
Entertainment (The Lunchbox, Masaan
etc) for ¥150 crore.

Add Abundantia Entertainment and
Roy-Kapur Films, among the half-dozen
production firms in the ¥T100-500 crore
revenue range that are in active talks to
raise capital. Is thisthe harbinger of
scaleor the beginningof the end of
India’s small, independent film/OTT
production firms?

“Itis avery positivesign for the content
creation industry,” said Siddarth Roy-
Kapur, founder and managing director,
Roy-Kapur Films. Mihir Shah, vice
president, Media Partners Asia explained,
“India’s movie studio business has been
under pressure due to corrections in
satellite and digital rights, uneven box
office performance, and a prolonged dry
spellin institutional funding.”

PREMIUM MUSIC

in1976byKaran Johar’s fathe
YashJohar. It had some hits like Dostana

and Duplicate but never made it tothe big

league, until the son revived it with his
directorial venture Kuch Kuch Hota Hai
(1998). He'sgone on to become one of the

most influential figures in Indian cinema,

amodel and a TV chat show host (Koffee
with Karan), and Dharma haslaunched
and nurtured talented young directors

such asShakun Batra, Nikkhil Advaniand

Ayaan Mukerji. Itsrepertoire of 45 films
include hitssuch as Kapoor & Sons, Kabhi
KhushiKabhie Gham, Two States,
Shershah and Raazi. In the financial year
ending March 2022, Dharma was at ¥278
crore in revenue. The next financial year it
was almost four times that at 1,044 crore
before dropping to ¥520 crore FY 2024.
This pattern is true of most of India’s
one-man, one-woman production houses

Dharma Productions, cited
above, for example, wassetup

— YashrajFilms, T-Series
and Excel Entertainment.,
forinstance They do good
workand make some ofthe
most successful films and
OTT shows. But without the
financial support ofa bigger
company suchas JioStudios,
the hit-and-miss nature of the
business makes it impossible
to holdsteady — moresoina
market thatistransitioning,

The revenue for the film
businesswas 22,000 crore in
CY25, streaming 45,250 crore
thesame year and television
T70,000crore in CY24. Allthree
sectors continue togrow, with the
number of people consuming
filmed entertainment, music,
shorts or shows anywhere between
523 million and 9oomillion in
CY25, depending on the device,
according to Comscore,a media
data analytics firm, and
the Broadcast Audience
Research Council.

However, consolidation has
meant the number of buyers has
gone down — PVR-Inox,
JioStar, Netflix, Amazon Prime
Video arenowamongthe
biggestbuyers of content —

r  whichinturn puts pressure on
costsand revenues. That is

why scale is critical. Itisa

buffer against the vagaries of
thebusiness and alsogives a
firm some stamina while negotiating

investorslike Poonawalla or Nepean
Capitalthat invested in Dinesh Vijan's

good news. They bring in capital with
e  creativefreedom.

The new colour of capital

better terms from broadcasters, streaming
platforms or theatre chains. Non-strategic

Maddock Films (Chaava, Stree) in2022are

Over seventy per cent of all the musicsold
inIndiais from movies. T-Series, an
Indian musicfirm, has the second largest
channel on YouTube globally. The whole
short video ecosystem operates on film
songs and shots. “The strategic

In December 2025, Saregama
announced it was forking out ¥325 crore
for 28% in Sanjay Leela Bhansali’s (top)
firm; In 2024, Karan Johar (above) sold a
50% stake in Dharma Productions

investments by musiccompanies are
more value-accretive than the ones like
Poonawalla one in Dharma,” said Shah.
Daoud Jackson, senior analyst, Informa
TechTarget talks about the, “axisbetween
music, film content, and YouTube.”

There have been at least half-a-dozen
attempts by music companies to integrate
backward into film production. In the late

eighties, T-Series made Laal Dupatta Mal
Mal Ka; in the nineties Gramco (now
Saregama) made Godmother. The idea
wastokeepall value creation from the
film - both music and audio- within one
entity. Both continueto fund films. T-
Series getsover a third of its ¥3,173 crore
revenue (FY 2024) from films. The
remaining two-third of revenue comes
from music.
The Saregama-Bhansaliand
Universal-Excel deals are newer
versions of the same idea. Universal
will gain global distribution rights for
all future original soundtracks created
by Excel. The duowill launch a
dedicated Excel music label to be
globally distributed. “Together we
hope to create a future sound for film
musicthat will appeal to listeners in
the home market, within the
diasporaand, beyond that, inthe
mainstream Anglo(English-
speaking) market,” said Devraj
Sanyal,chairman and CEO,
Universal Music India.
BhansaliProductions will sell
allits future film music
exclusivelyto Saregama.
Thisgives Saregama a
steady pipeline of premium
music while controlling
acquisition costs.
“BhansaliProductions and
Excel Entertainment have built
scalable franchises for the
streaming era and maintain
deep relationshipswith
platforms such as Netflix and
Prime Video positioning them
well for a multi-screen content
environment. Recenttitle tracks
such as Varoon from Mirzapur
and Sakal Ban, Chaudhavi Shab
from Heeramandi have
gained momentum across social
media and music platforms,
creating musicthat travels,”
Shahsaid.
The idea isto keep doing that at
scale. But that comes with eventual
loss of control. In the nineties, when
India was liberalising, some ofthe
world’s largest ad agency groups
invested in creative hotshopssuch as
Mohammed Khan's Enterprise or Ravi
Gupta’s Trikaya. These admen were
legends in their time. However, their
agencies have long been absorbed into big
global marketing services groups such as
Interpublic of Publicis. Ditto for say
George Lucas’s Lucasfilm or Marvel
Entertainment, which were sold to
Disney. Many of these independent
producers willgrowwiththe
investment coming in. But they will
eventually becomeacquisition
targets for bigger firms.
Thatis the price of scale.

The search for
capital continues
Baweja Productions
(Jan 24)

Deal: Raised 397 crore

through aninitial public
offering

Serene Productions
(Adar Poonawalla) and
Dharma Productions
(Karan Johar) (Oct '24)
Deal: Serene picked upa
50 per centstake in
Dharma for 31,000 crore.
Abulkto be put into
'growth capital.

Saregama (Sanjiv
Goenka) and (Sanjay
Leela) Bhansali
Productions (Dec '25)
Deal: Saregama picks up
28 per cent (going up to
49.9 per cent by 2028,
postdilution) in Bhansali
Productions for %325 crore.
Ithas the option to take
this to 51 per centby 2030

Universal Music India
(part of UMG,
Netherlands) and (Ritesh
Sidhwani and Farhan
Akhtar’s) Excel
Entertainment (Jan'26)
Deal: Universal picks up
30 per centin Excel for
3720 crore. Excel valuation
pegged at 32,400 crore

Jio Studios and Sikhya
Entertainment (Feb '26)
Deal: Jio picks up 501

per cent in Sikhya for

an ‘aggregate cash
consideration’ of

2150 crore

Wiaiting in the wings
Abundantia
Entertainment

Deal: Trying to raise 3250
crore to fund its slate of
streaming shows and films

Roy-Kapur Films

Deal: Trying to raise
about 3400 crore to fund
its slate

Source: Media reports
and companies

OPINION

At high speed in turbulent waters

Nirmala Sitharaman has wisely demonstrated adequate
caution in drawing up a conservative Budget

ASHOK KUMAR LAHIRI

Indiawith its nearly 1.5 billion people
hasgrown from being the 10th largest
economy in 2014to the 4th largest now,
behind the US, China and Germany.
For four successive years, it has also
been the fastest growing large economy
inthe world. It islike alarge shipat
high speed.

Yet, the challenge remains. With per
capitaincome still at only about $2,700,
to jointhe ranks of developed countries,
India will need to sustain fast growth
duringthelast quarter of the first
century of Independence — the Amrit
Kaal or Golden Era announced by Prime
Minister Narendra Modi on
Independence Dayin 2021.

Inrecent years, rapid growth has
been achieved with price stability. Retail
inflation, as measured by the Consumer
Price Index (CPI), has followed a clear
downward trajectory, reaching 1.7 per
centin 2025-26. So why not push the
accelerator and revup growth through
aggressive and expansionary fiscal
policies? The main problem is with the
turbulent world economic order.

Steering a large shipat high speed in
turbulent waters is an arduous task with
large downside risks.

Therecently agreed trade deal with
the US, slashing punitive duties on
Indian exports from 50 per centto 18
percent, is welcome. Butthe recognition
that US trade policy under President
Donald Trump is nowshaped primarily
by security and political considerations,
rather than efficiency or multilateral
rules, addsto the uncertainty. The
Economic Survey notes the rapid rise of
‘economic statecraft’, the deliberate
use of economic means to achieve
strategic ends.

Geopolitical problemscontinue to
sully mattersin Ukraine and West Asia.
Risks associated with large investments
in artificial intelligence (AI),
concentrated ina few countries,
compound the uncertaintyabout the
future prospectsofthe world economy.
Underthese circumstances, finance
minister Nirmala Sitharaman has wisely

demonstrated adequate caution in
drawing up a conservative Union Budget
for2026-27.

For the current fiscal year 2025-26,
the caution is evident in the finance
ministersticking toher announced
fiscal consolidation path, despite a
shortfall of¥90,059crore in non-debt
receipts at the Revised Estimate (RE)
stage relative to the Budget Estimate
(BE) stage. Throughjudicious
expenditure management, the
government hasmanaged to contain the
fiscal deficit at ¥10,044 crore below the
BE. Fiscal deficit as a proportion of GDP
is 4.4 percent in 2025-26, thesame asin
the BE, and 40 basis points below the
fiscal deficit of 4.8 per cent of GDP in
2024-25. In 2026-27, the government
promises to keep the fiscal deficitat
4.3 percentof GDP.

In the 2026-27 Budget, expenditure
hasbeen restructured while
maintainingthe focuson education,
health and defence. Between
2025-26 (BE) and 2026-27 (BE),
expenditure on school

IT IS USEFUL TO

Publicsector capital expenditure is not
only important for expanding
infrastructurebutalso crowdingin
private investment. The share of gross
fixed capital formation (GFCF)
estimated at only 30.1 per cent of GDP in
2025-26 isstill very low. Weshould
remind ourselvesthat from 2002, in
China, GFCF as a proportion of GDP, has
been consistently at 35 per cent or more,
reaching ashigh as 44 per cent in2013.
Under Modli, the union government’s
capital expenditure has increased
manifold from 2 trillion in 2014-15to
.2 trillion in2025-26 (BE). Budget
2026-27 proposes to increase itto I12.2
trillion and continue the momentum.
The government also proposes to
mitigate risks during infrastructure
development and construction, by
setting up an Infrastructure risk
guarantee fund to provide prudently
calibrated partial credit guarantees to
lenders. The proposaltosetup aReal
Estate Investment Trust
(REIT) dedicated tocentral
public sector enterprises is

education and literacy has 'IIR:II'EIEI EJTRBJ'!ECI}.E HAT alsowelcome. Thiscan
been augmented from ¥78,572 unlock the value lyingidle
crore to I83,562 crore, on EEJ%NEA%}F%; E in their extensive

higher education from
T50,078 crore to ¥55,727 crore,

SO-CALLED ASIAN
TIGERS, SUSTAINED

unutilised real estate assets
and helpease the scarcity

on health and family welfare of land available for
from¥95,958 crore tg T1.01 HIGH GROWTH FOR industr-ialisation inseveral
trillion, and on defence capital DECADES BY states.

outlay from ¥ 1.8 trillionto FOLLOWING The Economic Survey,
T2419trillion. Inthe PRUDENT released before the Union
infrastructure sector, between FISCAL POLICIES Budget, talks of the

2025-26 (BE) and 2026-27(BE),

outlays on railways have gone up from
Y2.55trillion to X2.81 trillion, and on road
transport and highways fromX2.87
trillion to ¥3.09 trillion.

With expansionary fiscal policy in
advanced economies, investors have
started to question the ability of these
economies to cover these deficits. This is
reflected inthe long-term borrowing
cost of the world’s largest economies. In
such asituation, establishing policy
credibility by sticking tothe announced
path of fiscal consolidation isa laudable
goal. So is the target of bringing down
debt, from 56.1 per centof GDPin RE
202526 to55.6per centof GDPinBE
2026-27. [tisuseful toremember that the
miracle economiesto our East, the so-
called Asian Tigers, sustained high
growth for decades by following prudent
fiscal policies.

Political competition in providing
untargeted transfers and subsidies have
exerted considerable downward
pressure on the capital expenditure of
both the Union and State governments.

entrepreneurial state — “a
state that canactbefore certainty
emerges, structuresrisk rather than
avoids it, learns systematically from
experimentation, and corrects course
without paralysis.”

In the past, the Asian Tigers and
China followed such a model of being
entrepreneurial states and are still
following it. We see many signs of the
Union government following such a
path in a cautious way. Examples are
Biopharma SHAKTTI, India
Semiconductor Mission 2.0, the
Electronics Components
Manufacturing Scheme, dedicated rare
earth corridors, and chemical parks. For
India, itis an uncharted territory and it
will be important to correct course
without paralysis when signals emerge
of the scheme not working properly.
The author isa Bharatiya Janata
Party member of the West Bengal
Legislative Assembly and a former
chief economicadvisor in the
Union finance ministry

Q3 FY 2026 | ABRUKNA NAHI

AUM ¥55,082 Mn

+16% YoY Growth +18% YoY Growth
NNPA 0.66% 4,872
Touch Points
States 22
EASY LOAN 3T i
PAISALO DIGITAL LIMITED

Revenue ¥2,401 Mn

Reagd. Off: C5C, Pocket 52, Near Police Station, CR Park, New Delhi-110019
Tel +9111 43518888 Fax: + 9111 43518816 Web: wwwipaisaloin
CIN: L65921DL1992PLC120483

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER/NINE MONTHS ENDED 315" DECEMBER, 2025

PAT ¥663 Mn

+29% QoQ Growth

14 Mn+

Lives Touched

I T

Tin Lacs except EPS)
Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2025 31.12.2024 31.12.2025 3112.2024 31.03.2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Total income from operations 2400535 2037537 68277.48 57733.47 770.66
?:;l::;h;(::,r:::ezzgﬁgl andjor Extraordinary Itermns) 895878 823046 2271858 20524.44 267571
?{]eftt::‘;:;;o;:;'tE:G?ZTTZ?;}rEEfE:Z;s;HGW “:ems} 8880.34 823048 2040.20 20524.44 2683558
Net Profit for the period after tax 662615 624310 1649761 15383.56 20012.07
Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax) 662615 624310 1649761 15383.56 20012.07
and Other Comprehensive Income (after tax))
F:':c’: E;ﬂ:':} ir;a{ﬁ z:rpgﬁé o) 9095.84 8980.44 9095.84 8980.44 902181
(o5 por blance shoer o previous agsounting Vear) i i i i 14447025
Securities Premium Account 4318557 3809152 43185.57 3800152 39873.20
Net worth 170587.65 148066.23 170587.65 148066.23 154381.79
Outstanding Debt 38578926 308390.83 385789.26 308390.83 36504678
Debt Equity Ratio 223 208 223 208 232
Earnings per Share (of Re. 1 each) (not annualised)
Basic (InRs.) : 073 070 182 17 223
Diluted (InRs.) : 073 0.70 182 il 223
Capital Redemption Reserve 25000 250.00 250.00 250.00 250.00
Debenture Redemption Reserve Not Applicable | Not Applicable | Not Applicable | Not Applicable | Not Applicable
Debt Services Coverage Ratio Not Applicable | Not Applicable | Not Applicable | Mot Applicable | Not Applicable
Interest Service Coverage Ratio Not Applicable | Not Applicable | Not Applicable | Not Applicable | Not Applicable
Notes:
1) The key standaolone finoncial information of the Company is as under:
‘Quarter Ended Nine Months Ended Year Ended
Particulars 31.12,2025 3112.2024 31.12,2025 3112.2024 31.03.2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Total income from operations 23631.33 1937574 B6173.38 54511.51 7348319
Profit before tax 8817.62 8182.65 21937.08 2037.27 26519.45
Profit after tax 6596.86 6206.98 16343.92 15267.88 19768.70
2) The above is an extract of the detailed format of Results filed with the Stock [xchungc[s) under Regulations 33,52 & 63 of SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015 (the Listing Regulations), os amended from time to time.

3) For the other line items referred in Regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchc:nge(s)
(i.e. BSE-www bseindio.com and NSE-www.nseindio.corm) and can be accessed on the website of the Company (ie. www.paisalo. in).

4)  These Results have been prepared in occordance with Indian Accounting Stondards (IND-AS) notified by the Ministry of Corporate Affairs.
5)  The above results have been reviewed by the Audit Committee and approved by the Board of Directors of Paisale Digital Limited in their

respective meetings held on February 08, 2026,

6)  The full format of the Results are available on the website of the Company (ie. www paisaloin) and on the websites of the Stack Exchange(s) (ie

BSE-www bseindia.com and NSE-www.nseindia.com). The same can be accessed by scanning the QR code provided below:

Place : New Delhi
Date : 06.02.2026

For and on behalf of Board of Directors

sdf-
(SUNIL AGARWAL)
Managing Director
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EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER/NINE MONTHS ENDED 31" DECEMBER, 2025

Revenue ¥2,401 Mn

+18% YoY Growth

4,872

Touch Points

PAT ¥663 Mn

+29% QoQ Growth

14 Mn+

Lives Touched

(% in Lacs except EPS)

Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
(Unaudited) (Unaudited) (unaudited) (Unaudited) (Audited)
Total income from operations 24005.35 20375.37 6827748 5773347 T0.66
Net Profit for the period
(before Tax, Exceztionol andjor Extraordinary Items) 895873 6230.46 2221859 2052444 2675721
ot Profit for the period before Tax 8880.34 823046 2214020 2052444 2683558
(after Exceptional and/or Extraordinary Items)
Net Profit for the period after tax 662615 624310 1648761 1538366 2001207
Teotal Comprehensive Income for the period
[comprising Profit/(Loss) for the period (after tax) 662615 624310 16497.61 1538256 20012.07
and Other Comprehensive Income (after tax)]
Paid up Equity Share Capital 909584 898044 909584 898044 9021.81
(Face value of Re. /- per share)
(on por betenos ahaet of revious acsounting Veer) ) : - ) 47628
Securities Premium Account 4318557 3808152 4318557 3808152 3087320
Net worth 17058765 14806623 170587.65 148066.23 154381.79
OQutstanding Debt 385789.26 308390.83 385789.26 308390.83 355846.76
Debt Equity Ratio 223 208 2323 208 232
Earnings per Share (of Re. 1each) (not annualised)
Basic (InRs.) : 073 070 182 17 223
Diluted (In Rs.) : 073 070 182 171 2.23
Capital Redermption Reserve 250.00 250.00 250,00 250.00 250.00
Debenture Redemption Reserve Not Applicable | Mot Applicable | Not Applicable | Not Applicable | Not Applicable
Debt Services Coveroge Ratio Not Applicable | Not Applicable | Not Applicable | Not Applicable | Not Applicable
Interest Service Coverage Ratio Not Applicable | Not Applicable | Not Applicable | Not Applicable | Not Applicable
MNotes:
1) The key standalone financial information of the Company is as undar:
Quarter Ended Nine Months Ended Year Ended
Particulars 31.12.2025 31.12.2024 31.12.2025 31122024 31.03.2025
(unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
Total incoma from operations 23631.33 19375.74 66173.38 5451151 73483.18
Profit before tax 8817.62 8182.65 21937.08 2037.27 26519.45
Profit after tax B6586.86 6206.98 1634392 15267.88 19768.70
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sfufrm @t urr 19 Ft 3u-awT (4) F e afed o el it (vfw) B, 1993 &
form 5 & 9 (20) & i w9
ufFAE iw  Tm fEd A ae g8 U A
ufer, (1) fwed & wereEn gEd anF wEREE F Wi duEd i sifte w5 dr E
WA, WY w6 fee aW W, deex-18, i, sRmm-122001 (2) e fie g
it T AT FeAfeRE T der A AE R fEd e 2w w440, 9199 B, dies it T,

WeET-23, e, wimmm-122017
A

i, 3161212025 T Wi sfben i & we s 22/01 2026 7w e e
wiftr oE AT ST W W v v, 7232023 64/ B ael # fay amid faes s
(aimr) & aEa sftfres @ oawr 19(4) & A BREm e I A 9 e g efia
(STt % wne gEAw genty o nfifefh e @) | afifrre w5 amn 19 % avean (4) & e
o dEd Y, Wit & far freatata e i fer e #- (i) wae afa fer e & d i
W afET MR N AT 6 miiE e w0 T wwn w0t W (i) 79 sraE @ wa gem 3 &
wﬁmamﬁﬁmwﬁmmwﬁﬂmmmmﬁmmwﬁﬁmmﬁmﬂmﬁm
(i) &M Y T AR B A N 3T A Wb b1 TE AT WA aRwEn 9 e w1 e
wﬁmmuﬁmmm?ﬁmmawﬁ‘mﬂzﬁruﬁwmama’fﬂ?% i wufert ®1
G W e e oy g e e dfm d (iv) e et srem A waey S w5
BIgHT ATAAHE F qd aFEEa & iy e ft wafmt fir ae gl fes gfe @ g & aeny
AT [ AR 5 HH b S0 o onfieT Frfive ateran wee s wafivl aen anfE w1 faw, aw aem
a1 W W A B T a andd (v) weryn s aeren amn el aen e 6@
AT F gl F sl @ e § o v w1 e vEe qen e wefr oot
form e e wer s weel g vEvam fi an e @ i fw e o s
fomrsarlt am ww @0l | s s %o wee ferfe T o e gwet wfifa d e s
T i & e fEiE 24/03/2026 @ WaE 10.30 et wufE @9 w1 4 e fem o i,
arEe st s R 3 aimes ov ety W aw v i e e e | 3 e vd 5w
A @ qET & fEiE: 23/01/2026 Ft wwd |

T A & R sfuga afterdt (s 2) w1 e

A wiiRea ffes
m FrfeE: wie # 3, Aok wWgw SO Ui,
e, ToUM, SR — 122015
T 0124—2341218, 2340808, BTH: 0124—2340602, ¥ admin@machino.com,
Fwwge: www.machino.com CIN: L25209HR2003PLC035034
31 fAwiaY 2025 = W R /i g by R ey aRem @ R w1 A

(it T #)
i s | anded o | femd ey
: e MA22025 | 91122025 | 31122004
(ereraTriie) | (i)
1 | # g A () 12,581.07 3487474 9,368.52
2 |7 W gz masan) {161.45) 239.39 32064
3 |# 0w §1E A (e S s (147.41) 10?,25| 153.92
4 |77 = T (7 T (147.41) 107.25 153.92
5 |wew g §ET O 613.68 613.68 613.68
(i = iR 97 w.10-)
6 e A @ g e & SR
T A i A S e i - 4,751.94 -
T | i & aed ofy dmv o (EPS)
) T $ (5. (2.40) 1.75 2.51
@) Treia fimm (5. (2.40) 1.75 2.51
(7% = e 59 5.10/-)
8 |wanT & F % A $Ew o (EPs)
%) g e (5. (2.40) 1.75 251
=) i fimm (5. (2.40) 1.75 251
(w1 ifET T A.10/-)

2) The above is an extract of the detailed format of Results filed with the Stock Exchange(s) under Regulations 33,52 & 63 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (the Listing Regulations), as amended from time to time,

3)  Forthe ather line iterns referred in Regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchange(s)
(i.e. BSE-www.bseindia.com and NSE-www.nseindic.com) and can be accessed on the website of the Company (L.e. www.paisalo.n).

4)  These Results hove been prepared in accordance with Indian Accounting Standards (IND-AS) notified by the Ministry of Corporate Affairs,

5)  The above results have been reviewed by the Audit Committee and approved by the Board of Directors of Paisalo Digital Limited in their

respective meetings held on February 08, 2028,

6)  Thefull format of the Results are availoble on the website of the Company (i.e. www.paisalein) and on the websites of the Stock Exchange(s) (ie.

BSE-www.bseindio.com and NSE-www.nseindia.com). The same can be accessed by scanning the QR code provided below:

Place : New Delhi
Date : 06.022026
] &
W =]
SMALL INCOME GENERATION ASSET BACKED

NSE: PAISALO BSE: PAISALO

UGITd ?ramaﬁtﬁ

For and on behalf of Board of Directors

MSME & SME

www.paisaloin
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Regd. Office: 803, Bth Floor, DLH Park S. V. Road, Garegaon (West), Mumbai - 400062, Maharashtra

DISH TV INDIA LIMITED

Corporate office: FC-19, Sector-16A, Noida-201 301 (U.P)

CIN: L51909MH19BBPLC287553, Tel.: 0120-5047005/5047000, Fax: 0120-4357078
E-mail: investor@dishd2h.com, Website: www.dishd2h.com

Dish TV India Ltd

Extract of statement of standalone and consolidated unaudited financial results for the quarter and nine months ended 31 December 2025 {Rs. In Lacs)
Particulars Standalone Consolidated
Quarter ended Year ended Quarter ended Year ended
31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025 | 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
1. Total income from operations 11,776 11,894 13,263 39,388 47,691 58,757 29,905 29113 37,303 91,954 122,394 156,760
2. Net Profit / [Loss] for the period [before Tax, Exceptional and/or Extraordinary items) [4,890) (6,014) (6,173) [13,230) [14,017) (19, 544) [20,623) [13,265) (4,654) [£3,069) [8,548) (16,228)
3. Net Profit / [Loss] for the period before tax [after Exceptional and/or Extraordinary items] (4.890) [6,014] (5173 (13.230) (14,017) (39.419) (27.623) (13.265) [4,654] (50,069) (8.548) 148,766)
. Net Profit / [Loss] for the period after tax (after Exceptional and/or Extraordinary items) (4.890) [6.014] (5173 (13.230) (14,017) (39.419) (27.623) (13.265) [4,654] (50,341) (8.548) 148,766)
. Total comprehensive income for the period [comprising profit/ (loss] for the period (after [4.812) [6,046) (5,164 (13.168) (14.002) (39.357] (27.554) (13.236) [4,647) (50216) (8537) 48,6581
tax) and other comprehensive income [after tax]]
6. Equity Share Capital 18,413 18,413 18,413 18,413 18,413 18,413 18,413 18,413 18,413 18,413 18,413 18,413
7. Other Equity (310,383) - (342,708
8. Basic and diluted earnings per share [ for continuing and discontinued operations] of (0.26) (0.31] (0.27) 0.69) (0.73) (2.00) (1.64) (0.69) (0.24] (2.62) (0.44) (2.53]
Re. 1 each [not annualised] (In Rs.]

Notes:

1. This financial result has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of Companies Act, 2013 (the Act), as applicable and guidelines issued by Securities and Exchange Board of India (SEBI).

2. The above information is an extract of the detailed format of financial results filed by the company with the stock exchanges under regulation 33 of the SEBI [Listing obligations and Disclosure Requirements) Regulations. 2015. The full format of the above financial results are
availahle on the Stock Exchange websites, (www.bseindia.com and www.nseindia.com) and also on Company's website at www.dishdZh.com. Scan the below OR Code to view the financial results.

Place: Noida
Date: 06 February 2025

For and on behalf of the Board of Directors
DISH TV INDIA LIMITED

Mr. Manoj Dobhal
CED and Whole time Director
DIN: 10536036

S, &. Hfee vre Brzaw fofies
HIRURT MseiefhhaT Twaw: U7 120HR1983PLC130705
Yoitga wrifed: 139 Argorerd, 12-6 e a2RT s,
ToaTTE, HHigETs, BRam-121004
QUMW §. +91-129-4313017, §-%a1 SM$ST: dswain@jkmail.com

GSEEL

UASERT WHAEIEIRY & o1 4 @R 2§ 9. F. Hiee e wEhw
fafres (St = voore firsers 9, frwe Fater &1 ual ve &,
Feiie @i, 1% faeell 110001 &, % a9 1995-1996 # T HUI/IR &I
gfamd el o1 o a1 SE &% & ug § v giv e g, R
TR 3MES 00041651 (%. 17,73,750), 90041639 (%. 18,75,000)
90041579 (%. 18,75,000) qu1 90041403 (%. 18,75,000) & | st
@ @ afEd § AgER, T T TOes e 95 W g
Ul &1 gaFal & 341 € | sreife, S % & HareE 98 @9 3 a9
¥, BRUNE FE AFET (TEN) F REsl F auN SR 99IR
wftFaadm 2|
duft e arffes, 2013 &1 e 82 ot 96 A= g T st
F AT FR Ieollad 94 IR AR B G Ry 99 F wEy |
GO & USIEH/HRINE FH FATdd F TH HES UEe S Il
gl
F13 4t ftr foa f2d ol gwT weafea uARt @ wgfee @ uaifaa |
Wl &, T 391 3MUfRI $H GO & UHEE & anrd | 6 (7) & F
g% TAHT-21 9@ (www.mca.gov.in) W Faes femaa uog W
PR AT BRI BT Fooid Y AUE] Tlgd S5 g1 HUfal & Yo,
TR feeelt vd gfRamon, el Afea, snsuwiens ew, 61, JE%
w715 feeei-110019 & |we ool o "o § Wiy # 29 & vefa w
faRe & FRU, 9fE FIE 2, T Iod@ BN U4 99 SEHAH §RT GALE
T U o IED! UF #fa U F 9 IEF vurEiE FEem §
o ot I

9. &. Hiee yve wgaw fafes

BN/

AN 6 Band, 2026 S ?“;E,‘f‘;
e 98 faeeh Slarge |, 00088669

WITHIS SEed: fad ged (AW aiaaa & a8 ifgae 2ey)
3, 98TgY W WENY A6, 78 fEwd1-110002
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