
                                                                                                                 

 
 

November 9, 2023 

 
Dear Madam/Sirs, 
 
Sub: Outcome of the Board Meeting held on November 9, 2023 
 
In compliance with the provisions of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we would like to inform that the Board of Directors 
of the Company in its meeting held today has, inter-alia, approved:  
 
➢ the Unaudited Financial Results of the Company and Limited Review Reports, both Standalone 

and Consolidated, for the quarter and half year ended September 30, 2023 (‘Financial Results’); 
and 
 

➢ the Re-appointment of Mr. Vivek Mehra (DIN 00101328) and Mr. Sasha Mirchandani (DIN 
01179921) as Independent Directors of the Company, not liable to retire by rotation, for a second 
term of three years effective from December 24, 2023 to December 23, 2026 based on the 
recommendation of the Nomination & Remuneration Committee and subject to the approval of 
the shareholders of the Company.  

 
The details required pursuant to Regulation 30 of LODR Regulations read with SEBI Circular 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023, are attached as Annexure – A. 

 
A copy of the Financial Results along with Earnings Release and Limited Review Certificate(s) issued 
by the Auditors of the Company are enclosed herewith. 
 
The Board Meeting commenced at 2:45 p.m. and concluded at 06.06 p.m.  
 
Kindly take the above on record.  
 
Thanking You, 
 
Yours faithfully, 
For Zee Entertainment Enterprises Limited 
 
 
 
Ashish Agarwal 
Company Secretary 
FCS6669 
 
Encl: As above 
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BSE Scrip Code Equity: 505537                   

The Listing Department  

National Stock Exchange of India Limited 
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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Zee Entertainment Enterprises Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results 
('the Statement') of Zee Entertainment Enterprises Limited ('the Company') for the quarter ended 
30 September 2023 and the year to date results for the period 1 April 2023 to 30 September 2023, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regu lations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (' Ind AS 34'), 
prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity , 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures . A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly , we do not express an audit opinion . 
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Zee Entertainment Enterprises Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to bel ieve 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

5. We draw attention to Note 8 to the accompanying Statement, relating to the uncertainties on account of 
the ultimate outcome of the ongoing investigation being conducted by the Securities and Exchange Board 
of India ('SEBI ') and inspection being conducted by the Ministry of Corporate Affa irs under Section 206(5) 
of the Act, with respect to certain transactions with the vendors of the Company and one of the subsidiary 
companies. The management, based on review of records of the company! its subsidiary, has determined 
that the transactions were against consideration for valid goods and services received from such vendors, 
and therefore no adjustments are required to the accompanying Statement. 

Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 

Gautam Wadhera 
Partner 
Membership No:508835 

UDIN:23508835BGXIIY3066 

Place: Mumbai 
Date : 09 November 2023 
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Sta ndalone statement of assets and liabilities 

Particula rs 

A) Assets 

I) Non-current assets 

(a) Property, plant and equipment 

(bl Capital work-in-progress 

(el Investment property 

(dl Goodwill 

(el Other Intangible assets 

(fl Financial Assets 

(i) Investments 

(Ii) Other financial assets 

(g) Income-tax assets (net) 

(h) Deferred tax assets (net) 

(il Other non-current assets 

Total non-current assets 

II) CUrre nt assets 

(a) Inventories 

(bl Financial assets 

(il Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank ba lances other than (iii) above 

(v) loans 

(vi) Other financial assets 

(cl Other current assets 

Total curre nt assets 
III) Non-current asset classified as held lor sale/disposal (Reter 

note 6) 

Total Assets (I + II + III) 

EQUITY AND LIABI LITIES 

A) Equ ity 

(al Equity Share capital 

(b) Other equity 

Total e quity 

B) liabilities 

I) Non-current liabili t ies 

(a) Financial l iabilities 

(i) l ong term borrowings 

(ii) lease liabilities 

(b) Provisions 

Tota l non-curre nt liabilities 

II) Cu rrent liabilit ies 

(a) Financia l liabilities 

(i) Short term borrowings 

{iiI lease liabilities 

(i ii) Trade payables 

-Total outstanding dues of micro enterprises and 

small enterprises 
-Total outstanding dues of creditors other than 

micro enterprises and small enterprises 

(iv) Other financial liabilities 

(b) Other current liabilities 

(c) Provisions 

(d) Income-tax liabilities (net) 

Total current liabili ties 

Total liabili t ies (I + II) 

Total equity and liabi lities (A + B) 

As at 30·Sep-2023 
Unaudited 

50,102 

1,408 

4,944 

12,606 

14,060 

77,510 

4,032 

22,366 

38,909 

1,928 

227,86S 

667,560 

218,643 

24,491 

1,675 

37,232 

101,529 

1,051,130 

8,882 

1,287,877 

9,606 

974,475 

984,081 

398 

18,038 

14,567 

33,003 

219 

6,226 

7,994 

194,584 

24,849 

29,855 

824 

6,242 

270,793 

303,796 

1,287,877 

(~ in Lokhs) 

As at 31-Mar-2023 
Audited 

53,200 

1,910 

5,004 

12,607 

16,441 

76,157 

4,022 

16,55 1 

33,003 

1,433 

220,328 

695,475 

153,306 

41,791 

1,516 

34,842 

101,175 

1,028,105 

14,822 

1,263,255 

9,606 

961,518 

971,124 

400 

21,181 

11,852 

33,433 

189 

6,000 

5,903 

172,989 

39,225 

33,692 

700 

258,698 

292,131 

1,263,255 
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Statement of unaudited standalone financia l results for the quarter and half year e nded 30 September 2023 
(if in Lakhs) 

Particulars 
Quarter ended on Half Year ended on Year ended on 

30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Revenue from operations 229,937 183,235 189,324 413,172 355,648 742,191 

2 Other income 6,997 1,181 7,971 8,178 20,688 27,3 20 

Total income [1 + 2] 236,934 184,416 197,29S 421,350 376,336 769,511 

3 Expenses 

(a) Operational cost 137,410 111,440 100,265 248,850 195,517 429,159 

(b) Employee benefits expense 22,311 22,245 18,375 44,556 33,419 67,528 

(c) Finance costs 2,190 2,305 832 4,495 1,597 6,757 

(d) Depreciation and amortisation expenses 5,579 5,442 4,401 11,021 8,571 19,173 

(e) Fair value (gain)/Ioss on financial instruments at fai r value through 
(342) (1,011 ) 4,351 (1,353) 4,351 2,362 

profit and loss 

(f) Advertisement and publicity expenses 24,525 24,192 27,708 48,717 47,838 92,688 

(g) Other expenses 11,820 11,269 13,616 23,089 24,079 49,860 

Tota l e)(penses [3(a) to 3(g)] 203,493 17S,882 169,548 379,375 315.372 667,S27 

4 Profit before exceptional item and taxes [ 1+2-3] 33,441 8,534 27,747 41,975 60,964 101,984 

5 Exceptiona l items (Refer note 3, 6 and 7) (11,975) (10,515) (4,664) (22,490) (7,654) (66,686) 

6 Profit/f loss) before tax [4+5] 21,466 (1,981) 23,083 19,485 53.310 35,298 

7 Tax expense : 

(a) Cu rrent tax 10,901 6,767 10,901 12,594 24,279 

(b) Current tax - earlier years 4,647 

(c) Deferred tall (4,959) (566) (1,340) (5,525) (1,827) (10,016) 

Tota l tax expense [7(a) + 7(b) + 7(c)] 5,942 (566) 5,427 5,376 10,767 18,910 

8 Profitf(loss) for the period/year (6 - 7) 15,524 (1,415) 17,656 14,109 42,543 16,388 

9 Other comprehensive income/(Ioss) 

Items that will not be reclassified to profit or loss 
(a) (il Re-measurment of defined benefit obligation 151 (1,703) 11 (1,552) 11,391) (1,579) 

(ii) Fai r value changes of equity instruments through othe r 
(25) (26) 

com prehensive in come 
(b) Inco me-ta)( relating to items that will not be recl assi fied to profit 

(37) 428 
or loss 

(3) 391 350 397 

Total other comprehensive income/(Ioss) [9(a) to 9(b)) 114 (1,275) 8 (1,161) (1,066) (1,208) 

10 Total comprehensive (Ioss)/income [8 + 9) 15,638 (2,690) 17,664 12,948 41,477 15,180 

11 Pa id-up Equ ity share capital {face value of '( 1/ - each) 9,606 9,606 9,606 9,606 9,606 9,606 

12 Other equity 961,518 

13 Earnings per equity share (not annualised for the quarter and half year) : 

Basic (~) 1.62 (0. 15) 1.84 1.47 4.43 1.71 

Diluted (!I!) 1.62 (0.15) 1.84 1.47 4.43 1.71 
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Stat ement of unaudit ed standalone cash flow for the half yea r ended 30 September 2023 

Particu lars 

A.Cash f low from operating activiti es 

Profit before tax 

Adjustments for : 

Depreciation and amortisation expense 

Al lowances for doubtful debts and advances 

EXceptional items (Refer note 3, 6 and 7) 

Liabilities and excess provision written back 

Unrealised loss on exchange adjustments (net) 

(Profit)/Ioss on sale of property, plant and equipment (net) 

Interest expenses 
Fair value (gain)/Ioss on financial instruments classified as fair value 

through profit and loss 

Dividend income 

Profit on sale of investments 

Int erest income 

Opera ting profit befo re working capi t al changes 

Adjustments for: 

Decrease/{increase) in inventories 

(Increase)/decrease in trade and other receivables 

Increase in trade and other payables 

Cash generated from operations 

Direct taxes paid (net) 

Net ca sh fl ow generated/ (used in) from operating activities (A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment/capital work-in-progress 

Purchase of intangible assets 

Sale of property, plant and equipment/intangible assets/assets held 

for sale 
Proceeds from sale of digital publishing business 

Investment in fixed deposit 

Proceeds from fixed deposits 

Sale of non-current investments 

Funding for subsidiary closu re cost 

Proceeds from sale/redemption of current investments 

Dividend received from subsidiary/Others 

Interest received 

Net cash fl ow (used in )/generated from investing activit ies (B) 

C. Cash flow from financing activiti es 

Payment of lease liabilities 

Proceeds from long-te rm borrowings 

Repayment of long-term borrowings 

Interest paid 

Payment for settlement of financial commitments 

Proceeds f rom issue of equity shares* 

Net cash flow (used in) financing activities (e) 

Net cash (outflow) during the period (A+B+C) 

Cash and cash equivalents at the beginning of the period 

Net cash and cash equivalents at the end of the period 

* '0' (zero) denotes amounts less than one lakh 

(if in Lakhs) 

30-Sep-23 30-Sep-22 

Unaudited Unaudited 

19,485 53,310 

11,021 8,571 

269 397 

3,120 

(320) (3,000) 

74 81 
(4,067) 6 
4,495 1,597 

(1,353) 4,351 

(1) (18,667) 

(179) (1) 

(1,806) (755) 

27,618 49,010 

27,914 (74,464) 

(66,697) 4,332 

29,144 28,769 

17,979 7,647 

(10,492) (16,199) 

7,487 (8,552) 

(6,747) (5,420) 

(1,115) (7,891) 

2,062 259 

350 830 

(200) 

400 

180 92 

(1,995) 

800 

1 18,667 

1,766 789 

(5,698) 8,526 

(4,115) (3,667) 

139 250 

(111) (73) 

(4,802) (110) 

(10,200) 

0 

(19,089) (3,600) 

(17,300) (3,626) 

41,791 62,472 

24,491 58,846 
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Notes to standalone financial results 

1. The above standalone financial resu lts have been reviewed and recommended by the Audit Committee and 
subsequently approved by the Board of Directors in their meeting held on 9 November 2023 and subjected 
to limited review carried out by the Statutory Aud itors who have expressed unmodified review conclusion. 

2. The above standalone financial resu lts have been prepared in accordance with the recognition and 
measurement principles provided in Indian Accounting Standard (Ind AS) prescribed under Section 133 ofthe 
Companies Act, 2013 (the Act), and other accounting princip les general ly accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Securit ies and 
Exchange Board of India (SEBI) (listing Obligations and Disclosure Requ irements) Regulations 2015, as 
amended, including relevant ci rculars issued from time to time. 

3. During an ea rlier year, SNl legally ceased to be a related party and the Company had provided commitments 
for funding shortfalls in Debt Service Reserve Account (DSRA guarantee) in re lation to certa in financial 
faci lit ies ava iled from banks by Siti Networks l imited (SNl) . Durin g, the quarter and year ended 31 March 
2023, the Company had reached a settlement with ce rtain lenders of SNl. Necessary payments have been 
made in accordance wi th the terms of settlement and upon comp letion of ful l payments, the Company has 
stepped/wi ll step into the shoes of the lenders of SNl as per the applicable law to recover the amounts from 
SNl. The Company has adequate provisions to meet the Company's obligations to meet DSRA claim s. 

Considering the financia l cond ition of SN l , the Company without prejudice to its legal rights had fully provided 
for the ba lances recovera ble from SNL. 

4. ATl Media Limited (ATl), an overseas wholly owned subsid iary of the Company incorporated in Mauritius is 
engaged in broadcasting business. Living Entertainment Limited, Mauritius (lEl), a related party of the 
Company, is a content provider. During the financial year ended 31 March 2016, ATl had entered into a Pu t 
Option agreement with lEl to acqui re the issued share capita l held by l El to the extent of 64.38% in Veria 
International Limited (Vll) (another related party of the Company) at an exercise price of $ 105 million. The 
exercise period of the Put Option was from the agreement date ti ll the exp iry date, i. e. 30 Ju ly 2019. In order 
to secure a borrowing from Axis Bank Lim ited and Yes Bank limited (Bank), lE l had ass igned all its right, t itle, 

benefit and interest under the said Put Option agreement in favour of Axis Bank, DIFC Branch, the security 
t rustee for the benefit of Axis Bank l imited and Yes Bank Limited. Based on certa in representations made by 
l El , the Put Option agreement was renewed and amended by the parties (ATl and lEl) on 29 July 2019 and 
extended til l 30 December 2026, and the exercise price was set at $52.50 mill ion (Rs 43,628 lakhs as at 30 
September 2023, Rs 43,0871akhs as at 30 June 2023, Rs 43,134 Iakhs as at 31 March 2023 and Rs 42,788 1akhs 
as at 30 September 2022) for the same quantum of shares and l El extended the assignment of the Put Option 
to the security t rustee. 

During the financial year ended 31 March 2020, the Bank invoked the Put Option pursuant to the assignment 
and demanded ATl to pay the exercise price. Subsequently, upon inqu iry, ATl became aware of certain 
misrepresentations by lEl at the time of renewal of the Put Option agreement and consequently, All has 
rescinded the Put Option from the renewal date of the Put Option agreement and also fi led a suit aga inst lE l 
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and the security trustee of the said Bank (security trustee subsequently excluded in the amended plaint f iled 
during the quarter ended 30 September 2021) in the Hon'ble Supreme Cou rt of Mauritius for inter-ali a 

declaration that t he amended Put Option agreement has been properly rescinded and no longer binding and 
enforceable. The matter is now sub-judice in Mauritius. 

In May 2016, the Company had issued a Letter of Comfort (LaC) to the said Bank confirming its intention, 
among other matters, to support ATL by infusing equity/debt for meeting al l its working capital requirements, 
debt requirements, business expansion plans, honouring the Put Option, take or pay agreements and 
guarantees. The Company has received commun ication from the Bank mentioning defaults committed by LEL 
in repayment of their loans to the Bank and ca lling upon the Company to support ATL in connection with 
honouring the Put Option. However, the Bank and LEL remained in discussion to settle the borrowing. 

The Company is of the view, based on legal advice, that the LaC neither provides any guarantee, commitment 
or assurance to pay the Bank. On 26 June 2020, the Bank f iled a pla int seeking ad-interim relief in the Hon'ble 
High Court of Bombay on the grounds that the aforesa id LaC provided to the Bank is a financial guarantee. 

The Hon'ble High Court of Bombay, vide Orders dated 30 June 2020 and 19 August 2020 has 
refused/dismissed the ad-interim relief sought by the Bank, including as part of the appeal proceedings f iled 
by the Bank that were in favour of the Company. The primary su it f iled by the Bank on 26 June 2020 is yet to 
be heard by the Hon'ble High Court of Bombay. 

The Management has assessed the nature of the LaC and based on legal advice obtained, the LaC has not 
been considered as a financial guarantee by the Management, which wou ld require recognition of a liabil ity 
in the books of account of the Company. Further, based on an independent valuation of ATL obtained, the 

Management has determined that the LaC also does not result in any executory contract that is onerous on 
the Company which requ ires any recogn it ion of liabi lity in the books of account of the Company. 

5. The Board of Directo rs of the Company, at its meeting on 21 December 2021, has considered and approved 
the Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013 (Schemel, whereby the 
Company and Bang ia Ente rtainment Private Limited (an affiliate of Culver Max Entertainment Private Limited 
(formerly known as Sony Pictures Networks India Private Limited)) sha ll merge in Culver Max Entertainment 
Private Limited. After receipt of requ isite approvals / NOC's from shareholders and certain regu lators 
includ ing SEBI, CCI, ROC etc., the Company filed a petition with NCLT for approval of the Scheme wh ich has 
been approved during the quarter ended 3D September 2023. The Company is in the process of obtaining the 
balance regulatory approval, completion of conditions precedent and closing formalities for the merger to be 
effective. 

9 
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6. The management as part of its portfo lio rational isation initiative and cond it ions of impending merger is in t he 
process of either liqu idating / discontinu ing / sell ing ce rtain entit ies (primari ly Margo Networks Private 

Li mited). Bas is t he same, t he management has classified the investment in relat ion to t hese en t it ies as Non
current Assets he ld fo r sale/d isposal under IND AS 105 ("Non-current Assets He ld for Sa le and Discont inued 
Operat ions") . Accordingly, duri ng the year ended 31 March 2023, t he Company had recorded impa irment 

aggregating to Rs 33,138 lakhs, the impact on conso lidated financial resu lts was Rs 9,757 lakhs as the losses 
incurred by such entit ies in the earl ier f inancial yea rs was recorded in the consol idated financial statements 

of those respective years. Duri ng the quarter ended 30 June 2023, the management of the Company has 
est imated li ab ility to fund the closure costs at Rs 3,240 lakhs, which has been approved by the board and 
impairment of Rs 211 lakhs wh ich has been treated as exceptiona l item. 

The management conti nues to be lieve, based on lega l op inion, there is no change in the underlying 

circumstances which necess itate a reassessment of t he carrying value as assets and the outcome of litigation 

as at ba lance sheet date. 

7. Exceptional items includes' IRs in lakhs) 

Quarter ended on Half year ended on Year ended on 

Particulars 
30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Merger related cost (Refer 11,975 7,064 3,044 19,039 4,534 17,620 
note 5) 

Dispu te sett lement with - - - - - 2,700 
Ind ian Performing Rights 
Society Limi ted (IPRS) 

Provision for impairment of - - - - - 2,551 
NCD investment in Zee Learn 
Limited 
Provision in relation to DSRA - - 1,620 - 3,120 4,740 

liability fo r SNL (Refer Note 
3) 
Provision for receivables - 5,927 

related litigation for SN L 
(Refer Note 3) - - - -

Provision for Non-current 
Assets Held fo r Sale and 
Discontinued Operations 
(Refer Note 6) - 3,451 - 3,451 - 33,138 

Total 11,975 10,515 4,664 22,490 7,654 66,686 

9 
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8. Securities and Exchange Board of India (SEBI) had passed an ex-parte interim order dated 12 June 
2023("lnteri m Order") and Confirmatory Order dated 14 August 2023 (,SEBI Order') aga inst one of the current 
KMP of the Company for alleged violation of Section 4(1) and 4(2)(f) of SEBI (Proh ibit ion of Fraudulent and 
Unfair Trade Practices (FUTP) relating to Securi ties Market) Regulations, 2003. 

Based on lega l advice, the Board of the Company had taken necessary measures including constitution of an 
interim management committee to oversee day-to-day operations of the Company, with decisions on al l 
material/substantial matters to be referred to the Board for its approval, during the time that SEBI's order 
was in effect. 

On 30 October 2023, the Honorable Securities Appellate Tribunal (SAT) set aside the above orders passed by 
SEBI granting relief to the current KMP and accordingly the interim management committee was dissolved 
with immediate effect. The SAT order also recorded that the SEBI wi ll continue with the investigation. 

Further, pursuant to the Interim Order, SEBI had issued summons and sought information/explanation on the 
said matter, from Company and its subs idiary. The Company alongwith the subsidiary have provided / in 
process of providing the information requested. The Company has also received a follow-up communication 
from the Ministry of Corporate Affairs ('MCA') for the ongoing inspection under section 206(5) of the 
Companies Act, 2013 aga inst wh ich the Company has submitted its response. 

The management had informed the Board that based on its as well as internal auditors review of records of 
the company/ its subsidiary, the transactions relating to the Company/subsidiary as referred to in aforesaid 
SEBI orders were against considerat ion for valid goods and services received. 

The Board continues to monitor the progress of aforesaid matters. The management does not expect any 
material adverse impact on the Company with respect to the above and accord ingly, believes that no 
adjustments are requ ired to the accompanying financial information. 

9. On 26 August 2022, the Company had entered in to an agreement with Star India Private Limited ("Star") for 
acquiring license of the exclusive te levision broadcasting rights of the International Cricket Council's (ICC) 
Men's and Under 19 (U-19) globa l events for a period of four years (ICC 2024-2027). The Company / Board 
had identified th is acquisition of strategic importance ensuring the Company is present in all 3 segments of 
the media and entertainment business. The acqu isition is subject to certa in conditions precedent including 
submission of financial commitments, guarantees and ICC approval for sub-licensing to the Company is 
pending. The company will be assessing the accounting of the contract once the contract is effective. 

Currently the BG commiss ion and Interest charges paid by the Company as per the agreement has been 
charged to finance expenses pending the contract being effective aggregating to Rs 1,438 lakhs for quarter 
ended September 2023, Rs 1,425 lakhs for quarter ended June 2023 and Rs 3,167 lakhs for the yea r ended 31 
March 2023. 

9 
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10. During the quarter and six months ended 30 September 2023, the company received show cause cum 
demand notice (SCN) from Indirect Tax Authorities in relation to avai lment of inadmissible input tax credit 
under Goods and Service Tax (GST) aggregating to Rs 17,364 lakhs (inclusive of consequential interest & 
pena lty) which forms part of contingent liability. The company has made payments / reversal of input credit 
of the SCN amount have been made under protest to ensure the interest accrual on the same are limited. The 
management based on legal advice, believes that these balances are recoverable and is tak ing the necessary 
lega l recourse to cha llenge the SCN under the appl icable law which has been initiated. 

11. In an earlier year, Zee Stud io Limited (Formerly kn own as Essel Vision Productions Limited), a subsidiary had 
been all otted plot of land on lease for the purpose of construction of film studio by Rajasthan State Industrial 
Deve lopment & Investment Corporation Limited (R II CO), Jaipur. The subsid iary had constructed the studio on 
the aforesaid plot of land. 

This lease was subsequently cancelled by RIICO primarily on account of construction related dispute. The 
cancel lation order challenged by ZSL by way of review application before the concerned authorities which has 
been rejected vide order dated 16 October 2023. 

Based on the legal opinion obtained, the subsidiary is in the process of initiating further necessary action 
(including fil ing of appea l at appropriate forums) for obtaining appropriate relief. The management 
considering the merits and facts of the case including legal opinion believes it has a strong legal position and 
there is no impairment of the investment in the subsidiary. 

12. Other income includes dividend received from a subsid iary company aggregating to Rs Nillakhs for quarter 
and half year ended 30 September 2023 (Rs Nil for quarter ended 30 June 2023, Rs 6,821lakhs and Rs 18,667 
lakhs for quarter and half year ended 30 September 2022 respectively and Rs 23,684 lakhs for year ended 31 
March 2023). 

13. Other income for the qua rter and half year ended 30 September 2023 includes profit on sa le of freeho ld 
premises aggregating to Rs 4,170 lakhs which was earlier classified as he ld for sale . 
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14. Figures for the previous year/period have been regrouped and/or reclassified wherever cons idered necessary. 

Place: Mumbai 9 
Date: 9 November 2023 

For and on behalf of the Board 

Zee Enterta inment Enterpri s Limited 

Punit Goenka 

Managing Director & CEO 
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16th Floor, Tower III , 
One International Center, 
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T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Zee Entertainment Enterprises Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
('the Statement') of Zee Entertainment Enterprises Limited ('the Holding Company') and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group') and its joint 
venture (refer Annexure 1 for the list of subsidiaries and joint venture included in the Statement) for the 
quarter ended 30 September 2023 and the consolidated year to date results for the period 1 April 2023 
to 30 September 2023, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) ('Listing Regulations '). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (,Ind 
AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act') , and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 0, Review of Interim Financial Information Performed by the Independent Auditor of the Entity , 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing speCified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulations , to the 
extent applicable. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Koikala, Mumtlai, New Oelhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
wi th limilecl liab ility with identifica tion 
number MC·20SS and has its reg istered 
office at L·4 1, Connaught Circus, Outer 
Circle, New Delhi, l10001 , lndia 
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Zee Entertainment Enterprises Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Vear to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

4, Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under 
section 133 of the Act, and other accounting principles generally accepted in India , has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulatio·ns, 2015 (as amended) , including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 8 to the accompanying Statement, relating to the uncertainties on account of 
the ultimate outcome of the ongoing investigation being conducted by the Securities and Exchange Board 
of India ('SEBI') and inspection being conducted by the Ministry of Corporate Affairs under Section 206(5) 
of the Act, with respect to certain transactions with the vendors of the Company and one of the subsidiary 
companies. The management, based on review of records of the company! its subsidiary, has determined 
that the transactions were against consideration for valid goods and services received from such vendors, 
and therefore no adjustments are required to the accompanying Statement. 

Our conclusion is not modified in respect of this matter, 

6. We draw attention to Note 4 to the Statement on which the following Emphasis of Matter is given by 
another firm of Chartered Accountants vide their report dated 17 October 2023 on the financial 
information of ATL Media Limited , a subsidiary of the Holding Company, which is reproduced by 
us as under: 

"We draw attention to Note XX of the interim financial information, where the directors explained the 
reasons for not accounting for the Put Option. 

The directors do not consider that any liability will arise based on legal advice. 

In view of the above and based on current available information and legal advice received, the interim 
financial information do not include any adjustments that may be deemed necessary in respect of the 
fair value of the Put Option (including any impact in the prior periods) in the interim financial information 
of the Company." 

Our conclusion is not qualified in respect of this matter. 

7. We did not review the interim financia l results of eleven (11) subsidiaries included in the Statement, 
whose financial information refiects total assets of Rs. 508,400 lakhs as at 30 September 2023, and total 
revenues of Rs. 22,060 lakhs and Rs. 47,187 lakhs, total net loss after tax of Rs . (3,223) lakhs and 
Rs . (5,103) lakhs, tota l comprehensive loss of Rs. (3,130) lakhs and Rs. (5,008) lakhs, for the quarter 
and year to date period ended on 30 September 2023, respectively, and net cash outflow of 
Rs. (3,873) lakhs for the period ended 30 September 2023, as considered in the Statement. These 
interim financial results have been reviewed by other auditors whose review reports have been furnished 
to us by the management, and our conclusion in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries is based solely on the review reports of such other auditors and 
the procedures performed by us as stated in paragraph 3 above. 

Chal1ered Accou ~lanls 
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Zee Entertainment Enterprises Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

Further, of these subsidiaries, nine (9) subsidiaries are located outside India , whose interim financial 
results have been prepared in accordance with accounting principles generally accepted in their 
respective countries and which have been reviewed by other auditors under International Standards on 
Review Engagement (lSRE) applicable in Iheir respective countries. The Holding Company's 
management has converted the financial results of such subsidiaries from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in India, We 
have reviewed these conversion adjustments made by the Holding Company's management. 
Our conclusion, in so far as it relates to the balances and affairs of these subsidiaries is based on the 
review report of other auditors and the conversion adjustments prepared by the management of the 
Holding Company and reviewed by us. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by 
and the reports of the other auditors. 

8. The Statement includes the interim financial information of nine (9) subsidiaries , which have not been 
reviewed by their auditors, whose interim financial information refiects total assets of Rs. 8,2991akhs as 
at 30 September 2023, and total revenues of Rs. 2,970 lakhs and Rs. 6,823 lakhs, net profit aftertax of 
Rs. 302 lakhs and Rs. 194 lakhs, total comprehensive income of Rs. 302 lakhs and Rs. 194 lakhs for 
the quarter and year to date period ended 30 September 2023 respectively, net cash outflow of 
Rs. (1,273) lakhs for the period ended 30 September 2023 as considered in the Statement. The 
Statement also includes the Group's share of net profit after tax of Rs. 8 lakhs and Rs. 18 lakhs, and 
total comprehensive income of Rs. 8 lakhs and Rs. 18 lakhs for the quarter and year to date period 
ended on 30 September 2023 respectively, in respect of a joint venture, based on its interim financial 
results, which has not been reviewed by its auditors, and have been furnished to us by the Holding 
Company's management. Our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and joint venture, are based solely on such 
unreviewed interim financial results , According to the information and explanations given to us by the 
management, these interim financial information are not material to the Group, 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial results 
certified by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 

Gautam Wadhera 
Partner 
Membership No:508835 

UDlN:23508835BGXIIZ4577 

Place: Mumbai 
Date: 09 November 2023 

Chartered Accounlants 
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Annexure 1 

List of entities included in the Statement 

S. No. Particulars 
Subsidiaries 

1 Zee Studios Limited 
2 Margo Networks Private limited 
3 Zee Multimedia Worldwide (Mauritius) limited 
4 ATL Media limited 

Step Down Subsidiaries 
1 Asia Multimedia Distribution Inc. 
2 Zee Unimedia limited (Ceased to be subsidiary w.e.!. 17 Auoust 2023) 
3 Pantheon Productions limited (liquidated on 23 September 2022) 
4 Asia Today limited 
5 Asia Today Sinoapore Pte limited 
6 Asia TV Gmbh 
7 Asia TV limited (UK) 
8 Asia TV USA limited 
9 ATL Media FZ-LLC 
10 Expand Fast Holdings (Singapore) Pte limited (Struck off on 4 September 2023) 
11 000 Zee CIS LLC 
12 Tai TV limited 
13 Z5X Global FZ - LLC 
14 Zee Entertainment Middle East FZ-LLC 
15 Zee Studio International limited (liquidated on 23 September 2022) 
16 Zee TV South Africa (Proprietary) limited 
17 000 Zee CIS Hold ing LLC 
18 ZEE UK Max limited (incorporated on 28 September 2023) 

Joint Venture 
1 Media Pro Enterprise India Private limited 

Associate 
1 Asia Todav Thailand limited (ceased to be an associate w.e.!. 22 December 2022) 

Chartered Accoonlanls Walker Chandiok & Co LLP is regislered 
with limited liability with idenuficalion 
number MC-20SS and has its reg istered 
office at L-41 , Connaugh\ Circus, Outer 
Cirde, New Delhi, 110001 , India 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Koehi, Koikala. Mumbal New Delhi, NoKIa and Pune 
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Consolidated statement of assets and liabilities 

Particulars 

ASSETS 

I) Non-current assets 

(a) Property, plant and equipment 

(b) Capital work-in -progress 

(c) Investment property 

(d) Goodwill 

(e) Other Intangible assets 

If) Intangible assets under development 

(g) Investments accounted for using the equity method 

(h) Financial Assets 

P) Investments 

(ii) Other financial assets 

(i) Income-tax assets (net) 

(j) Deferred tax assets (net) 

(k) Other non-current assets 

Total non-current assets 

II ) Current assets 

(a) Inventories 

(b) Financial assets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other financial assets 

(c) Other current assets 

Total current assets 

Ill) Non-current assets classified as held for sale/disposal 

(Refer note 6) 

Total Assets (I + II + III ) 

EQUITY AND LIABILITIES 

A) Equity 

(a) Equity Share capital 

(b) Other equity 

Total equity 

B) Liabilities 

I) Non current liabilities 

(a) Financial Liabilities 

(i) Long term borrowings 

(ii) Lease liabilities 

(b) Provisions 

Tota l non-current liabilities 

II) Current liabilities 

(a) Financialliabllities 

-T':=:--· (i) Short term borrowings 
~< · ~->. -~"c",c . (ii) Lease liabilities 

(iii) Trade payables 

(iv) Other financial liabilities 

(bl Ot.2;r current liabilities 

(c) Provisions 

(d) Income-tax liabilities (net) 

Total currerifliabilities 

Liabilities directly associated with assets classified as held for 

sale/disposal (Refer note 6) 

Total liabilities (I + II) 

Total equity and liabilities (A + B) 

As at 30-Sep-2023 
Unaudited 

67,286 

1,413 

4,944 

33,016 

22,277 

1,323 

216 

3,683 

5,889 

46,858 

49,008 

933 

236,846 

702,164 

225,624 

47,597 

8,955 

40,311 

108,967 

1,133,618 

9,340 

1,379,804 

9,606 

1,069,416 

1,079,022 

398 

18,160 

16,283 

34,841 

219 

6,377 

187,649 

27,396 

33,798 

1,514 

7,134 

264,087 

1,854 

300,782 

1,379,804 

(~in Lokhs) 

As at 31-Mar-2023 
Audited 

71,154 

1,910 

5,004 

33,016 

26,802 

190 

3,299 

5,886 

42,664 

42,294 

1,433 

233,652 

730,789 

160,879 

71,787 

8,615 

36,338 

114,325 

1,122,733 

16,450 

1,372,835 

9,606 

1,062,581 

1,072,187 

400 

21,273 

13,619 

35,292 

189 

6,340 

174,939 

42,470 

36,901 

1,353 

1,032 

263,224 
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Stat ement of unaudited consolida ted fl nancla l results fo r the quarter and half year ended 30 September 2023 

A Continuing opera tions: 

1 Revenue from operations 

(a) Advertisement revenue 

(b) Subscription revenue 

(c) Other ~al e ~ and service~ 

Other Income 

To tal Income [l{a) to l(e). Z] 

3 ExpenSe5 

(a) Dperational cost 

(b) Employee benefits expense 

(c) Finance cost~ 

Par ticulars 

(d) Depreciation and amortisation expense 

Ie) Fair value (gain)/1oss on financial instruments a t fa ir value through profi t and loss 

(f) Advertisement and publici ty expenses 

(g) Other expenses 

Total expenses [3(a ) to 3(g )) 

Profit befo re share of profi t in associate a nd join t venture, exceptional item and taxes 

from continuing operations [1+2·3 ] 

Share of {iossl/profit of associale/joinl venlure 

Profit befo re exceptional items and tax from cont inuing opera tions [ 4 + 5 ] 

Exceptional items (Refer note 3, 6, and 7) 

8 Profi t before tax from continuing opera tions [ 6 . 7] 

9 Tax expense; 

(a) Current tax 

(b) Current tax · eartier years 

(e) Deferred tax 

Total tax expense [9(01 ) . 9(b) . 9(c)J 

10 Pro fi t for the period/year from continu in, operat ions ] 8 - 9] 

B Discontinuing operat ions (Refe r note 6): 

11 Profit/(Loss) before tax from discontinuing operations 

12 Tax (reversal}/expense from discon tinuing operations 

13 (Loss) fo r t he period/ year from discont inuing operations [11 · 1Z) 

14 Proflt/{Loss) fo r the period/year 

Other comprehensive income/(Ioss} 
15 In respect of continuing opera t ions: 

(A) Items that wlll no t be reclassified to profit o r loss 
(a) (i) Re-measurment of defined benefit obligation 

Iii} Fair value changes of equity instruments through othe eomprehen5ive income 
(b}lncome-tax relating to items tha t will not be reclassified to profit or I()<;~ 

(B) Items that wlll be reclas$lfied to profit or loss 
(a ) Exchange differences on translation of financia l statements of 

foreign operations 

Tot al o ther comprehensive Income/(Ioss) from continuing opera tions [IS(A) + 15(8)] 

16 In respec t of discontinuing opera tions; 
Items that will not be reclassi fi ed to profit or loss 
(a) Re·measurmenl of defined benefit obligation 
Tolal other comprehensive income/(Ioss) discontinuing opera tions 

17 Tota l other comprehens ive Income/( Ioss) (IS + 16] 
18 To tal comprehensive (Ionl/lncome ( 14 +17] 
19 Profit/ILoss) for the period/year attributable to : 

Shareholders of the Company 

Non-controlling inlere~ts 

20 Total comprehensive income/(Ioss) attributable to 
Shareholders of the Company 
Non-cont rolling interests 

21 Paid-up Equity share capital (face value of ~ 1/- each) 

22 other equity 

23 Earnings per equity share from continuing operations(not annualised for the quarter): 

8nic{~) 

Diluted (~) 

24 Earnings per equity share from discon tinuing ope rations (not annualised for the quarter): 

Basic (~) 

Diluted (~) 

25 Earnings per equity share from total operation (not annuali~ed for the quarter): 

8asic (~) 

Diluted (~) 

Quarter ended on 

30·Sep-23 30-Jun-23 30·Sep-22 
Unaudited Unaudited Unaudited 

97,917 

88,783 

57,079 

7,178 

250,957 

142,541 

25,986 

2,340 

7,723 

27,305 

14,672 

220,S67 

30,390 

8 

30,398 

(11,975) 

18,423 

11,092 

(5,657) 

5,43S 

12,988 

21 

713 

(692) 

12,Z96 

156 

(39) 

1,047 

1,164 

91 
91 

I ,ZS5 

13,SSl 

12,296 

B ,5S 1 

9,606 

US 

US 

(0.07) 

(0.07) 

1.28 

94,091 

90,749 

B,540 

1,446 

199,8Z6 

114,327 

25,962 

2,343 

7,852 

(384) 

27,734 

14,863 

192,697 

7,129 

10 

7,139 

{7,064) 

75 

270 

(582) 

(312) 

387 

(5,8S0) 

(121) 

(5,729) 

(S,34Z) 

(1.702) 

<29 

(117) 

(1,390) 

(1,390) 
(6,73Z) 

(S,342) 

(6,732) 

9,606 

0.04 

0,04 

(0.60) 

(0.60) 

(0.S6) 

(0.S6) 

101,263 

82, 193 

18,934 

1,698 

204,087 

101,666 

22,OS1 

957 

7,434 

101 
31,S06 

15,672 

179,285 

24,802 

151 
24,797 

(4,664) 

ZO,B3 

7,2S8 

(838) 

6,420 

13,713 

(2 ,43S) 

(10) 

(2,425) 

11,289 

28 

3,441 

3,472 

(20) 
(20) 

3,4S2 
14,741 

11,289 

14,741 

9,606 

1.43 

1.43 

(0.25) 

(0.25) 

1.18 

1.18 

(If in Lo~hsJ 
Half Year ended on Year ended on 

30-Sep-23 30-Sep-22 31-Mar-23 
Unaudi ted Unaudited 

192,008 

179,S32 

70,619 

8,624 

4S0,783 

256,868 

Sl,948 

4,683 

15,575 

(384) 

5S,039 

29,S3S 

413,264 

37,519 

18 

37,537 

(19,039) 

18,498 

11,362 

(6,239) 

S,123 

13,375 

(5,829) 

592 

(6,421) 

6,9S4 

(1,546) 

390 

930 

(226) 

91 
91 

(13S) 

6,819 

6,954 

6,819 

9,606 

1.39 

1.39 

(0.67) 

(0.67) 

0.72 

0.72 

198,876 

IS9,365 

28,463 

5,067 

391,772 

201,874 

40,891 

1,762 

14,572 

a 
54,476 

31,127 

344,701 

47,071 

47,074 

(7,654) 

39,420 

14,097 

(1,401) 

12,696 

Z6,724 

(4,849) 

(74) 

(4,77S) 

21,949 

(1,382) 
(25) 

348 

8,691 

7,632 

(20) 
(ZO) 

7,612 
29,S61 

21,949 

29,561 

9,606 

2.78 

2.78 

(O.SO) 

(0.50) 

2.28 

2.28 

Audited 

405,789 

333,547 

69,4S4 

7,972 

816,76Z 

446,860 

82,379 

7,024 

31,27S 

(S79) 

105,536 

63,902 

736,397 

80,365 

(10) 

80,35S 

(33,S48) 

46,807 

27,265 

4,878 

(10,474) 

21,669 

ZS,138 

(20,690) 

(331) 

(20,l59) 

4,779 

(l,S74) 

(2S) 
3% 

10,88S 

9,68Z 

16 
16 

9,698 
14,477 

4,779 

14,477 

9,606 

1,062,581 

2.62 

2.62 

(2. 12) 

(2.12) 

0.50 

O.SO 
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Statement of unaudited conso lidated cash flow for the half year ended 30 September ZOB 

Particulars 

A.Cash flow fro m operating activities 

(Loss)/profit before t ax from: 

Continuing operations 

Discontinuing operations (Refer note 6) 

Adjustments for: 

Depreciation and amortisation expense 

Allowances for doubtful debts and advances 

Exceptional items (Refer note 3, 6 and 7) 

Share based payment expense 

liabili ties and excess provision written back 

Unrealised loss on exchange adjustments (net) 

loss/(profi t) on sale of Property, plant and equipment (net) 

Profit on sale of investments 

Interest expenses 

Fair value (gain)/Ioss on financial instruments classified as fair value 

through profit and loss 

Share of (profi t )/Ioss in associate and joint venture 

Dividend income 

Interest income 

Operating profit before working capital changes 

Adjustments for: 

Decrease/( Increase) in inventories 

(Increase) in trade and other receivables 

Increase in trade and other payables 

Cash generated from operations 

Direct taxes paid (net) 

Cash f low used in operating activities (A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment/capital work-in-progress 

Purchase of intangible assets 
Sale of property, plant and equipment/intangible assets/assets held 

for sale 

Proceeds from sale of digital publishing business 

Investment in fixed deposit 

Proceeds from fixed depOSits 

Sale of non-current investments 

Proceeds from sale/redemption of current investments 

Dividend received 

Interest received 

Net cash flow (used in) investing activities (8) 

C. Cash flow fro m financing activities 

Proceeds from long-term borrowings 

Payment of lease liabilities 

Repayment of long-term borrowings 

Interest paid 

Payment for settlement of financial commitments 

Proceeds from issue of equity shares· 

Net cash flow (used in) f inancing activities (e) 

Net cash (outflow) during the year (A+B+C) 

Cash and Cash equivalents classi fied as held for sale 

Effect of exchange differences on translation of foreign currency cash 

and cash equivalents 
Cash and cash equivalents at the beginning of the period 

Net cash and cash equivalents at the end of the period 

• '0' (zero) denotes amounts less than one lakh 

(if in Lakhs) 
30~Sep·23 30-Sep-22 

Unaudited Unaudited 

18,498 39,420 

(5,829) (4,849) 

16,349 15,935 

997 2,701 

3,120 

135 

(587) (3,037) 

75 81 
(4,016) (355) 

(185) (I) 

4,723 1,777 

(384) ° 
(18) (3) 

(1) 

(2,027) (3,338) 

27,595 51,586 

28,739 (76,225) 

(65,679) (1,647) 

17,725 20,115 

8,380 (6,171) 
(9,451) (20,775) 

(1,071) (26,946) 

(4,151) (6,485) 

(3,900) (9,215) 

2,057 894 

350 830 

(442) (8,180) 

6,931 

180 92 

5 800 

2,099 3,343 

(3,801) (10,990) 

139 250 

(4,285) (3,780) 

(111) (85) 

(5,029) (268) 

(10,200) 

° (19,486) (3,883) 

(24, 358) (41,819) 

(144) 

312 734 

71,787 119,865 

47,597 78,78 
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Notes to consolidated financial results 

1. The above consolidated financia l results have been reviewed and recommended by the Audit Committee 
and subsequently approved by the Board of Directors in their meeting held on 9 November2023 and 
subjected to limited review carried out by the Statutory Auditors who have expressed unmodified review 
conclusion . 

2. The above consol idated financial results have been prepared in accordance with the recognition and 
measurement principles provided in Indian Accounting Standard (Ind AS), prescribed under Section 133 
of the Companies Act, 2013 (the Act), and other accounting principles generally accepted in India and is 
in compliance with the presentation and disclosure requirements of Regulation 33 of the Securities and 
Exchange Board of India (SEBI) under SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, as amended, including relevant circu lars issued from time to time. 

3. During an earlier year, SNL legally ceased to be a related party and the Company had provided 
commitments for funding shortfalls in Debt Service Reserve Account (DSRA guarantee) in relation to 
certain financial fac iliti es availed from banks by Siti Networks Limited (SNL) . During the quarter and year 
ended 31 March 2023, the Company had reached a sett lement with certain lenders of SNL. Necessary 
payments have been made in accordance with the terms of settlement and upon completion of full 
payments, the Company has stepped/will step into the shoes of the lenders of SNL as per the applicable 
law to recover the amounts from SNL. The Company has adequate provisions to meet the Company's 
ob ligations to meet the DSRA claims. 

Considering the f inancial condition of SNL, the Company without prejudice to its legal rights had fully 
provided for the all balances recoverable from SNL. 

4. ATL Media Limited (ATL), an overseas wholly owned subsidiary of the Company incorporated in Mauritius, 
is engaged in broadcasting business. Living Entertainment Limited, Mauritius (LEL), a related party of the 
Company, is a content provider. During the financia l year ended 31 March 2016, ATL had entered into a 
Put Option agreement with LEL to acquire the issued share capital to the extent of 64.38% held by LEL in 
Veria In ternational Limited (VIL) (another related party of the Group) at an exercise price of $ 105 million. 

The exercise period of the Put Option was from the agreement date till the expiry date, i.e. 30 July 2019. 
In order to secure a borrowing, from Ax is Bank Limited and Yes Bank Limited (Bank), LEL had assigned all 
its right, title, benefit and inte rest under the said Put Option agreement in favour of Axis Bank DIFC 
branch, the security trustee for the benefit of Axis Bank Limited and Yes Bank Limited. The Put Option 
agreement was amended and renewed by the parties (ATL and LEL) on 29 Ju ly 2019 and extended till 30 
December 2026 based on certain rep resentations made by LEL and the exercise price was set at $52.50 
million (Rs. 43,6281akhs at at 30 September 2023, Rs 43,087 lakhs as at 30 June 2023, Rs 43,134 lakhs as 
at 31 March 2023 and Rs 42,788 lakhs as at 30 September 2022) for the same quantum of shares as per 
the earlier Put Option agreement and LEL extended the assignment of the Put Option to the security 

trustee. 

.~. ' c,.?~ ~ 
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During the financial year ended 31 March 2020, the Bank invoked the Put Option pursuant to the 
assignment and demanded ATl to pay the exercise price. Subsequently, upon inquiry, ATL became aware 
of certain misrepresentations by lEl at the time of renewa l of the Put Option agreement and 
consequently, ATL has rescind ed the Put Option from the renewal date of the Put Option agreement and 
also filed a suit against lEl and the security trustee of the said Bank (security trustee subsequently 
excluded in the amended plaint filed during the quarter ended 30 September 2021) in the Hon'ble 
Supreme Court of Mauritius for inter-a lia declaration that the amended Put Option agreement has been 
properly rescinded and no longer binding and enforceable. The matter is now sub-judice in Mauritius. 

As per the legal advice sought by ATl, it has a arguable case to the effect that the Put Option Amendment 
Deed has been properly rescinded by the Company and is no longer binding and enforceable against the 
Company, the Company has a reasonable chance of success in this respect in the Amended plaint. 
ATl does not consider that any liabil ity will devolve on it and hence has not recognized any liabi lity 
towards the fair value of the Put Option in its books of account. 

The statutory auditors of the Group have put an Emphasis of Matter (EOM) paragraph on this matter in 
their review/audit report on the quarter ended 30 September 2023 and year ended 31 March 2023 based 
on a similar EOM by the auditors of ATl in Mauritius. 

The predecessor statutory auditors of the Group had qualified this matter in their review/audit report on 
the financial results for the quarter ended 30 June 2022 based on a similar qualification by the auditors 
of ATl in Mauritius. 

5. The Board of Directors of the Company, at its meeting on 21 December 2021, has considered and 
approved the Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013 (Scheme), 
whereby the Company and Bangia Entertainment Private Limited (an affiliate of Culver Max 
Entertainment Private Limited (formerly known as Sony Pictures Networks India Private Limited)) shall 
merge in Culver Max Entertainment Private limited. After receipt of requisite approvals / NOC's from 
shareholders and certain regulators including SEBI, CCI, ROC etc., the Company filed a petition with NCLT 
for approval of the Scheme which has been approved during the quarter ended 30 September 2023. The 
Company is in the process of obtaining the balance regulatory approval, completion of conditions 
precedent and closing formalities for the merger to be effective. 

6. The management as part of its portfolio rationalisation initiative and conditions of impending merger is 
in the process of either liquidating / discontinuing / selling certain entities (primarily Margo Networks 
Private limited). Basis the same, the management has classified the investment in relat ion to these 
entities as Non-current Assets held for sale/disposal under IND AS 105 ("Non-current Assets Held for Sale 
and Discontinued Operations"). The results of the operation of these entities have been presented 
separately in the profit and loss account as discontinuing operations. Considering these assets are held 
for sale, the assets have been recorded at their realisable value. 
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a) Accordingly, during the year ended 31 March 2023 the Group had recorded impairment aggregating 
to Rs. 9,757 lakhs. During the quarter ended 30 June 2023, in line with the decision of the board to 

fund the closure cost, the Group had re corded an add itional charge on account of committed closure 
costs as an exceptional item aggregating to Rs.3,240 lakhs. 

The management continues to be lieve, based on legal op inion, there is no change in the underlying 

circumstances which necessitate a reassessment of the carrying value as assets and the outcome of 
litigation as at ba la nce sheet date. 

b) During the quarter and half year ended 30 September 2023, the Group has sold 100% Equity shares 
of one of its subs idiary, Zee Unimedia Lim ited. 

c) During the quarter and ha lf year ended 30 September 2023, Zee UK Max Limited, was incorporated 

in United Kingdom on 28 September 2023, as a wholly owned subs idiary of Asia Today Li mited. 
IRs in /akhs) 

Quarter ended on Half year ended on Year 
ended on 

Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Total Income 116 146 513 262 781 1,792 

Total Expenses (95) (2,756) (2,948) (2,851) (5,630) (12,725) 

Profit / (loss) 21 (2,610) (2,435) (2,589) (4,849) (10,933) 

before Tax & 
exceptional items 

Exceptiona l items 0 (3,240) - (3,240) - (9,757) 

Profit / (loss) 21 (5,850) (2,435) (5,829) (4,849) (20,690) 

before Tax 

Less: Tota l tax 713 (121) (10) 592 (74) (331) 

expenses/{ reversal) 

Net profit/ (loss) for (692) (5,729) (2,425) (6,421) (4,775) (20,359) 

period/year 
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7. Exceptional items includes : 
(Rs in /okhs) 

Quarter ended on 
Year ended 

Half year ended on on 

Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Merger related cost 
(Refer note 5) 11,975 7,064 3,044 19,039 4,534 17,620 

Dispute settlement with 
Indian Performing Rights 
Society Limited (IPRS) - - - - - 2,700 

Provision for impairment 
of NCD investment in Zee 
Learn Limited - - - - - 2,551 

Provision in relation to 
DSRA liability for SNL 
(Refer Note 3) - - 1,620 - 3,120 4,740 

Provision for receivables 
related li tigat ion for SNL 
(Refer Note 3) - - - - - 5,927 

Total 11,975 7,064 4,664 19,039 7,654 33,548 

8. Securities and Exchange Board of Ind ia (SEBI) had passed an ex-parte interim order dated 12 June 
2023("lnterim Order") and Con firmatory Order dated 14 August 2023 (,S EBI Order' ) against one of the 
current KMP of the Company for alleged violation of Section 4(1) and 4(2)( f) of SEBI (Prohibition of 
Fraudulent and Unfair Trade Practices (FUTP) relating to Securities Market) Regulations, 2003. 

Based on legal advice, the Board of the Company had taken necessary measures including constitution of 
an interim management committee to oversee day-to-day opera t ions of the Company, with decisions on 
all material/substant ia l matters to be referred to the Board for its approval, during the time that SEBI's 
order was in effect. 

On 30 October 2023, the Honorable Securiti es Appel late Tri bunal (SAT) set aside the above orders passed 
by SEBI granting relief to the cu rrent KMP and accord ingly, the interim management committee was 
dissolved with immed iate effect. The SAT order also recorded that the SEBI will continue with the 
investigation. 

Further, pursuant to the Interi m Order, SE BI had issued summons and sought information/explanation on 
the sa id matter, from Company and its subsidiary. The Company alongwith the subsidiary have provided 
/ in process of provid ing the information requested. The Company has also received a follow-up 
commun icat ion from the Ministry of Corporate Affa irs ('MCA') for the ongoing inspection under section 
206(5) of the Companies Act, 2013 against wh ich the Company has submitted its response. 



Extraordu"IdfY Together 

ZEE ENTERTAINMENT ENTERPRISES LI MITED 
CIN No : L92132MH1982PLC028767 

Regd. Off. 18th Floor, A Wing, Marathon Futurex, N. M . Joshi Marg, Lower 
Pare I, Mumbai - 400013 

www.zee .com 

The management had informed the Board that based on its as well as internal auditors review of records 
of the company/ its subsidiary, the transactions relating to the Company/subsidiary as referred to in 
aforesaid SEBI orders were aga inst consideration for va lid goods and se rvices rece ived. 

The Board continues to monitor the progress of aforesaid matters. The management does not expect any 
material adverse impact on the Company with respect to the above and accordingly, believes that no 
adjustments are required to the accompanying financial information. 

9. On 26 August 2022, the Company had entered into an agreement with Star India Private Limited ("Star") 
for acquiring license of th e exclusive television broadcasting rights of the International Cricket Council's 
(ICC) Men's and Under 19 (U-19) global events for a period of four years (ICC 2024-2027) . The Company 
/ Board had identified this acqu isition of strategic importance ensuring the Company is present in all 3 
segment s of the media and enterta inment business. The acquisition is subject to certain condit ions 
precedent including submission of financial commitments, guarantees and ICC approval for sub-licensing 
to the Compa ny is pending. The company will be assess ing the accounting of the contract once it is 
effective. 

Currently the BG commission and Interest cha rges paid by the Company as per the agreement has been 
charged to finance expenses pending the contract being effective aggregating to Rs 1,438 lakhs for 
quarter ended September 2023, Rs 1,425 lakhs for quarter ended June 2023 and Rs 3,167 lakhs for the 
year ended 31 March 2023 . 

10. During the quarter and six months ended 30 September 2023, the company received show cause cum 
demand notice (SCN) from Indi rect Tax Authori ties in relation to avai lment of inadmissible input tax cred it 
under Goods and Service Tax (GST) aggregating to Rs 17,364 1akhs (inclusive of consequential interest & 
pena lty) which forms part of contingent liabi lity. The company has made payments / reversa l of input 
credit of the SCN amount have been made under protest to ensure the interest accrua l on the same are 
limited. The management based on lega l advice, believes that these balances are recoverable and is taking 
the necessary legal recourse to challenge the SCN under the applicable law which has been initiated. 

11. In an earlier year, Zee Stud io Limited (Formerly known as Essel Vision Productions Limited), a subs idiary 
had been allotted plot of land on lease for the purpose of construct ion of f ilm stud io by Rajasthan State 
Industria l Development & Investment Corporation Limited (RI ICO), Jaipur. The subsid iary had constructed 
the studio on the aforesaid plot of land. 

This lease was subsequently cancelled by RIICO primari ly on account of construction re lated dispute . The 
cancel lation order challenged by ZSL by way of review appl icat ion before the concerned authorities which 
has been rejected vide order dated 16 October 2023. 

Based on th e lega l opinion obtained, the subsid iary is in the process of initiating further necessary action 
(including filing of appea l at appropriate forums) for obtaining appropriate re lief. The management 
considering the merits and facts of the case including legal opinion believes it has a strong legal position 
and there is no impairment required to be carr ied out to the aforesaid assets. 



Exlraordinary Together 

ZEE ENTERTAINM ENT ENTERPRISES LIMITED 
ClN No: L92132MH1982PLC028767 

Regd. Off. 18th Floor, A Wing, Marathon Futu rex, N. M. Joshi Marg, Lower 
Pare l, Mumbai - 400013 

www.zee .com 

12. Other income for the quarter and half yea r ended 30 September 2023 includes profit on sale of freehold 
premises aggregating to Rs 4,170 lakhs which was earlier classified as held for sale. 

13. Th e Group operates in a single reporting segment namely 'Content and Broadcasting' . 

14. The unaudited standalone financial results for the quarter and ha lf year ended 30 September 2023 are 
ava ilable on the Company's website i.e. www.zee.com under Investor Information section and on the 
stock exchange websites i.e. www.bse india.com and www.nseind ia.com. 

15. Figures for the previous year/period have been regrouped and/or reclassified wherever considered 
necessary. 

Place: Mumbai 

Date: 9 November 2023 

For and on behalf of the Board 

Zee Entertainment Enterprises Limited 

n Punit Goenka 

/' ~naging Director & CEO 



Earnings Update for Q2 FY24

Zee Entertainment Enterprises Limited – 09 November 2023



Disclaimer 

Safe Harbor Statement:  This Release/Communication, except for the historical information, may contain statements, including the words or phrases such as 
‘expects, anticipates, intends, will, would, undertakes, aims, estimates, contemplates, seeks to, objective, goal, projects, should’ and similar expressions or 
variations of these expressions or negatives of these terms indicating future performance or results, financial or otherwise, which are forward looking 
statements. These forward looking statements are based on certain expectations, assumptions, anticipated developments and other factors which are not 
limited to, risk and uncertainties regarding fluctuations in earnings, market growth, intense competition and the pricing environment in the market, 
consumption level, ability to maintain and manage key customer relationship and supply chain sources and those factors which may affect our ability to 
implement business strategies successfully, namely changes in regulatory environments, political instability, change in international oil prices and input 
costs and new or changed priorities of the trade. The Company, therefore, cannot guarantee that the forward-looking statements made herein shall be 
realized. The Company, based on changes as stated above, may alter, amend, modify or make necessary corrective changes in any manner to any such 
forward looking statement contained herein or make written or oral forward-looking statements as may be required from time to time on the basis of 
subsequent developments and events. The Company does not undertake any obligation to update forward looking statements that may be made from time 
to time by or on behalf of the Company to reflect the events or circumstances after the date hereof.

This document should be read in conjunction with the published financial results. Certain analysis undertaken and represented in this document may 
constitute an estimate or interpretation and may differ from the actual underlying results. 

Use of Operating Metrics: The operating metrics reported in this presentation are calculated using internal company data. While these numbers are based 
on what we believe to be reasonable estimates for the applicable period of measurement, there are some inherent challenges in these measurements. The 
methodologies used to measure these metrics are susceptible to source issues, calculation or other technical errors. We regularly review our processes for 
calculating these metrics, and from time to time we may discover inconsistencies in our metrics or may make adjustments to improve their accuracy, which 
can result in adjustments to previously disclosed metrics. In addition, our metrics will differ from estimates published by third parties due to differences in 
methodology. 
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Q2 FY24 Revenue Grew by 20.5% YoY; 

Strong Performance in Digital and Healthy Viewership Gains in Linear

Shows and Movies (Incl. 4 Originals) 
Released in Q2 FY24

22

EBITDA Margin; 
Q2 FY24 EBITDA of Rs 3,328 Mn

YoY Total Operating Revenue Increased;
Q2 FY24 Revenue Rs 24,378 Mn

20.5% 13.6%

Q2 FY24 All India TV Network Share;
Up 90bps QoQ

17.9%

ZEE5 YoY Revenue Growth;
Q2 FY24 Revenue Rs 2,652 Mn

59%

3 Viewership Share: BARC, All 15+ Yrs, (U)
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Domestic Linear: TV Landscape Remains Healthy; Zee Network Gains Market Share 
in Several Key Markets

ZEE Network Share

Total TV viewership 
improved QoQ

TV Reach and Impressions

16.5%
17.0%

16.5%
17.3% 17.0%

17.9%

Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24

All 15+ (U)

Key Launches in Q2 FY24

Viewership Focus: 

Zee TV, Zee Marathi & Zee 
Tamil

Monetization Focus: 

Zee Kannada, Zee Bangla, Zee 
Sarthak, Zee Telugu & Hindi 
movies/ Cinema

Invest & Grow

Strengthen & Monetize

TV reach & Impression Source: BARC, All 2+ Yrs, (U + R)
Impression is defined as the total human-minutes of viewing of content, averaged per minute across total duration. 
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764
758

764

Q2 FY23 Q1 FY24 Q2 FY24

Weekly Reach (mn)

28.3 28.5
29.4

Q2 FY23 Q1 FY24 Q2 FY24

Weekly Impressions (bn)



ZEE5: Revenue Up 59% YoY Driven by Higher Subscription & Syndication Deal; 
Operating Leverage & Prudent Cost Management Narrows EBITDA Losses

Q2 FY24 Highlights

➢ 22 shows and movies (incl. 4 originals) released during the quarter

Q2 FY24 Impact Releases

*EBITDA loss excludes costs incurred by the business on ZEEL network; 
ZEE5 Revenue and EBITDA includes Zee’s other digital businesses

6

1,459

1,943

1,614

2,200

1,597

1,939
1,671

2,652

Q3 FY22 Q3 FY23 Q4 FY22 Q4 FY23 Q1 FY23 Q1 FY24 Q2 FY23 Q2 FY24

Total Revenue (Rs Mn)

-1828

-2820

-1952

-3113

-2352

-3,421

-2769
-2,539

EBITDA* (Rs Mn)

Q3 FY24 Slate



ZEE Studio: 2 Hindi and 4 Other Language Movies Released During Q2 FY24
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Produced by 
ZEE Studio

Produced by 
ZEE Studio

Distributed 
by ZEE Studio

Produced by 
ZEE Studio

Produced by 
ZEE Studio

Produced by 
ZEE Studio

Hindi 
Movies

Other 
Language  

Movies

Gadar 2: Zee Studio’s 
highest-gross box office 
collection in Hindi film
 
One of the Movie that
attracted the highest
footfalls for a hindi film ever.



Zee Music Company (ZMC) 
2nd Largest Music Label with ~142Mn Subscribers on YouTube

Hindi
Other 

Languages
Singles / 
Albums

19 8 190

Zee Music Company witnessed 7% QoQ growth on video views & 4.8Mn 
subscribers' addition during quarter on back of new age catalogue

Rights 
Acquired

in Q2 FY24

125
137 142

21

42 45

Q2 FY23 Q1 FY24 Q2 FY24

All ZMC YouTube Channels Video Views & 
Subscribers Count

Total Subs count (Mn) Total Video Views during the Quarter (Bn)
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10,126

9,409

9,792

8,219

9,075

8,878

1,893

1,354

5,708

Q2 FY23

Q1 FY24

Q2 FY24

Operating Revenue Breakup (Rs Mn)

Advertising Subscription Other Sales & Services

Q2 FY24 EBITDA Margin at 13.6%; QoQ Increased by 580bps, 
YoY Margins Lower due to Increase in Content Cost and Investment in ZEE5

10
Figures for the previous year/period have been regrouped and/or reclassified wherever considered necessary

QoQ

YoY

4%

3%

2%

8%

322%

10,167

11,433

14,254

2,205

2,596

2,599

3,151

2,773

2,731

1,567

1,486

1,467

Q2 FY23

Q1 FY24

Q2 FY24

Cost Breakup (Rs Mn)

Operating Personnel A&P Others

201%

(INR Million) Q2 FY23 Q1 FY24 Q2 FY24 QoQ YoY

Operating Revenue 20,239 19,838 24,378 22.9% 20.5%

Expenditure -17,090 -18,289 -21,050 15.1% 23.2%

EBITDA 3,149 1,549 3,328 114.8% 5.7%

EBITDA Margin 15.6% 7.8% 13.6%

Other Income 170 145 718

Depreciation -743 -785 -772

Finance cost -96 -234 -234

Fair value through P&L 0 38 0

Exceptional Items/ JV & Associate -467 -705 -1,197

Profit Before Tax (PBT) from continuing 
operations

2,013 7 1,842 -8.5%

Provision for Tax 642 -31 544

Profit after Tax (PAT)  from continuing 
operations

1,371 39 1,299 -5.3%

Profit from discontinuing operations -243 -573 -69

Profit for the period/year 1,129 -534 1,230 8.9%



Q2 FY24: Soft Advertising Environment Offset by Pickup in Subscription Revenue 
post NTO 3.0 and Higher Syndication & Theatrical Revenue
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➢ Domestic Ad revenues came at Rs 9,411 Mn, QoQ up by 4.4%, YoY declined by 2.1% 
➢ While some early pick up in Ad spending was witnessed led by FMCG during Q2, overall pace of Ad environment recovery 

continues to be slow
➢ Ad revenue are also impacted by busy cricket season (Asia Cup, ICC World Cup). 

➢ Programming and Technology cost increased YoY due to higher content cost in movies (including theatrical releases) and 
investment in ZEE5.

Advertising
revenues

Operating cost 

➢ Subscription revenue YoY up 8.0%, driven by pick up in Linear subscription revenue post NTO 3.0 & ZEE5.
Subscription 
revenues

➢ Other sales and services revenue YoY up 201% aided by higher syndication and strong theatrical performance of movies. 
Other Sales & 
Services revenues

➢ Marketing cost increased YoY primarily driven by increase in spend on movie releases and new shows. 
A&P and Other 
expenses

➢ Q2 FY24 Advertising revenue : Rs 381 Mn, Subscription revenue : Rs 1,088 Mn, Other Sales & Services : Rs 267 Mn 
International
revenue break-up

➢ EBITDA for the quarter came at Rs 3,328Mn; 

➢ Q2 FY24 Margin at 13.6%; 
EBITDA



Condensed Balance Sheet 

12

*The cash & treasury investments of the company as of Sept’23 stood at Rs 5,655 mn, including Cash balance of Rs 3,649 mn and FDs of Rs 2,006 mn

Assets (Rs. Mn) Mar'23 Sept'23

Non-Current Assets

Fixed assets 13,789 13,025 

Investments 349 390 

Other financial assets 589 589 

Income tax & Deferred tax assets 8,496 9,587 

Others Non-Current Assets 143 93 

Current Assets

Inventories 73,079 70,216 

Cash and other investments 8,040 5,655 

Trade receivables 16,088 22,562 

Others financial assets 3,634 4,031 

Other current assets 11,433 10,897 

Non-current assets - HFS 1,645 934 

Total Assets 1,37,283 1,37,980 

Liabilities (Rs. Mn) Mar'23 Sept'23

Equity Capital 1,07,219 1,07,902

Non-Current Liabilities

Lease Liab/Other borrowings 2,167 1,856 

Provisions 1,362 1,628 

Current Liabilities 

Lease Liab/Other borrowings 653 660 

Trade Payables 17,494 18,765 

Other financial liabilities 4,247 2,740 

Other current liabilities 3,690 3,380 

Provisions 135 151 

Income tax liabilities 103 713 

Liabilities associated with assets- HFS 213 185 

Total Equity & Liabilities 1,37,283 1,37,980 



63% 65% 64% 64% 64% 64%

14% 13% 14% 14% 14% 14%

7% 9% 11%
13% 14% 14%

17% 14% 12% 8% 8% 8%

FY20 FY21 FY22 FY23 Q1 FY24 Q2 FY24

Content Advances &
Deposits

Movies Production, Music &
Others

Shows

Movies Rights

Content Inventory, Advances and Deposits Declined in Q2 FY24 Driven by 
Movie Releases and Syndication

13

Rs 64.1 bn Rs 62.7 bn Rs 72.5 bn Rs 79.6 bn Rs 79.6 bn Rs 76.7 bn





                                                                                                                 

 
 

Annexure – A 
 

Sr. 
No. 

Particulars Details  

Mr. Vivek Mehra (DIN 
00101328) 

Mr. Sasha Mirchandani (DIN 
01179921) 

1) Reason for change viz. 
appointment, re-
appointment, 
resignation, removal, 
death or otherwise; 

Re-appointment of Mr. Vivek Mehra and Mr. Sasha Mirchandani as 
Independent Directors of the Company. 

2) Date of 
appointment/re-
appointment/cessation 
(as applicable) & term 
of appointment/re-
appointment; 

Subject to the approval of the members of the Company, Mr. Vivek 
Mehra and Mr. Sasha Mirchandani are re-appointed as Independent 
Directors of the Company for a second term of 3 years effective from 
December 24, 2023. 

3) Brief profile (in case of 
appointment) 

Vivek Mehra (DIN 00101328) is a 
well-respected senior Chartered 
Accountant with an illustrious 
professional career spanning 
over 44 years and experience 
spanning across sectors in 
Taxation, accounting, risk 
management and Regulatory 
domains of Merger & 
Acquisition, specializing in 
Cross-border Investment and 
Transaction Structuring. 
 
He has held various leadership 
roles till April 2017 in PWC as 
Partner/ Executive Director. He 
was the founder and national 
leader for PwC Regulatory and 
M&A Tax Practices and has been 
elected on PwC Governance 
Oversight Board for two 
consecutive terms. 
 
Mr. Mehra is extending his 
expertise as an Independent 
Director and esteemed Board 
Member for Havells India 
Limited, DLF Limited, HT Media 
Limited, Chambal Fertilizers and 
Chemicals Limited, Jubilant 
Pharmova Limited, Embassy 
Office Parks Management 
Services Private Limited, 
Digicontent Limited, among 
other prominent companies. 
 

Sasha Gulu Mirchandani (DIN 
01179921), has over 25 years of 
experience at the intersection of 
finance, technology and digital 
commerce in India. He has 
seed/venture funded and 
mentored/ advised some of the 
largest unicorns in India and 
brings deep insights about how 
technology is shaping new 
business models and how 
companies can leverage 
emerging technologies to get 
competitive advantage in 
products and markets. 
 
Sasha has worked with a wide 
spectrum of tech and digital 
commerce companies during 
their 0-1 phase and brings a 
detailed understanding of 
technology/digital products, 
their monetization approaches 
and scaling up companies to 
achieve global competitiveness. 
 
Some of his marquee 
investments have been Fractal 
Analytics, InMobi, Myntra, 
Porter, Tata 1Mg, Healthkart, 
Zetwerk among others. 
 
Sasha has successfully raised 
and deployed multiple funds 
and was inducted into the TiE 
Hall of Fame, 2019 as an 



                                                                                                                 

 
 

He is also on the Board of 
Governors of ‘Grassroot Trading 
Network for Women’- a SEWA 
venture and ‘The Asthma, 
Bronchitis and Cancer Lung 
Foundation of India’. 
 
He graduated in 1975 with a 
Bachelor of Commerce (Hons.) 
Degree from Sri Ram College of 
Commerce, Delhi University. He 
has been a fellow member of the 
Institute of Chartered 
Accountants of India since 1979. 
 
Mr. Mehra had given his 
valuable contribution as a 
member of the Federation of 
Indian Chambers of Commerce 
and Industry (FICCI) Steering 
Committee and National 
Executive Committee. 

Outstanding Angel Investor. He 
co-founded Mumbai Angels and 
is also Past President of 
Entrepreneurs Organisation 
(EO) Mumbai and was a Board 
member of YPO Mumbai as 
well.  
 
He serves on the Boards of 
Hathway Cable and Datacom 
Limited, Nazara Technologies 
Limited, Healthkart, Kae Capital 
and YPO Gold Mumbai 
Chapter. Previously he served 
on the Boards of Myntra, Tata 
1Mg, Fractal Analytics, Ador 
Welding Limited among others. 
  
He completed his Business 
Administration from Strayer 
University and did his MMDP at 
IIM Ahmedabad. 

4) Disclosure of 
relationships between 
directors (in case of 
appointment of a 
director). 

Mr. Vivek Mehra and Mr. Sasha Mirchandani are not related with 
any other existing director of the Company. 

Disclosure pursuant to circulars issued from stock exchanges 

BSE Circular No. 
LIST/COMP/14/2018-19 
dated June 20, 2018 and 
NSE Circular No. NSE/ 
CML/2018/24 dated June 20, 
2018 

Mr. Vivek Mehra and Mr. Sasha Mirchandani are not debarred from 
holding the office of Director by virtue of any SEBI Order or any 
other authority. 
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