
                                                                    

 
 

February 13, 2024 

 
Dear Madam/Sirs, 
 
Sub: Outcome of the Board Meeting held on February 13, 2024 
 
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 nine months ended December 31, 2023 (‘Financial 
Results’). 
 
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 3:15 p.m. and concluded at 5.52 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 

The Listing Department  
BSE Limited 
Phiroze Jeejeebhoy Towers  
Dalal Street, Fort, 
Mumbai 400 001 
BSE Scrip Code Equity: 505537                   

The Listing Department  
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051 
NSE Symbol: ZEEL EQ 
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Independent Audi tor's Review Re~rt on S I.nd~ l one Unaudiled Qu.rterly Finoncial Results ond Year to 
0"0 Rosu lt~ 01 the Company pUr5U.nt to the Regu lation 33 of the SEBI ( U~tin9 Oblig.tions and 
Disclosure Requirements) Regulations, 2015 (as amonded) 

To the Board 01 Directors 01 Z .. Entertainmsnt Ent"rprlses U mitod 

1 We lIa.e reviewed tM a""ompanyi ng statement of standalone una",, :ted l inanc ial ,esu lts ('the Statement') 
of Zee Entenatnmen t Enterpri . .. Lim itod ('tM Company"j fa ' tho q u "~e, ended 31 December 2023 and 
the yC~f to doto ,e.ults fo ' the pe'''''' 1 Apri l 2023 to 31 DecemOOr 2023, be ing sUllmitted by the Ce<npany 
pursuant \0 the req ui",ments 01 RegJ lation 33 of th e SE6 1 (Listing Obi igatioos and Di,closure Require'1lootsj 
Rog LJI~ti ors, 20 15 (a. am oo ded) {'Usting Rogu latiorls·) 

2 n ", Statement. wh;ct, i. the , espo",obi lity 01 the Co,r pany"s management and appro, .,.j by ti,e CompM y's 
Boa,d of [);rector. , has been pr&pared in acco,dance with too ,ocogn iti on and measu,emem principles laid 
down in Indian Aooounting Standa,d 34. Inlolrim Fin . rlcial Rejl{IrtirIg (" lrHj AS 34·), I',~.", i hed und., .""tion 
133 olthe Coo'p" " ies Act, 201 J ('the Act·), and other accoonuog principles generall y accepted in i"dia and 
is in camplian"" -..ith tho pro"""!"t"", an d di. d ",u,e ,equirem""t. 01 Reg "ta:km 33 of the Usting 
Regula ti orts. OJ, ,esponsibi lity is to express a oondusioo on the Statement based on oor review 

3 We oondu<:ted our review 01 the Sta:ement in aCCCO'dance with the St"nda,d "" Review Engagements (SRE) 
2410, Re,"''' oI lntefl/ll Fi"""",al lnlormation Porlo,mod by the Inrlependont Aud itor of the Entily, issued by 
the In.titute 01 Charte red Acco un tants 01Indi" _ A review 01 inte ,im fin ancial inforMation coosists oj ma~ ing 

inquiies , primarWy 01 persons responsible 10 ' finar>cial and accoun:ing ",a~",,", and apply"'ll anatytic"1 and 
oth", 'o.i<;lw procodu,o • . A ,e.lew is substantially les. In scop" tllan an aud it conducted in accord"nco with 
lhe Standa,ds "" Allditing spec ifi ed urx\e, section 143( t 0) 01 the Act , and coosequently, does oot enable us 
to obtain . ssu,ance tha: we woukl OOcome awa,e of " II <i gnif"'ant ma tterS IImt might be id"", tifi9d in an audit. 
flccmd in yly, w~ do oot express an audit op inion, 

4 B3sed on ou' re"'eI", conducted as aoove, ooth ing has come 10 oor attention that causes us to bfO ieve that 
the accompanying Statement. prepared in acco,d"""" with the moognitioo and meaSClfem<H1t principles laid 
down In Ind AS 34, pre. m OO" un" e, sectioo 13301 the Act, and otll'" "=untir19 princi~.$ genera!y 
acc<tpted in India. has oot disclosed the informati"" ,equi,ed to be discio' lld in occordar>::e \"Ih the 
req uire"..., nts of Rogulation 33 of the SEBI (Listing Obligation< " n" Discl«lu'e R.qui,omoJ1:s) Rogu!a tions, 
2015 (as amerlded). inctvd."g til e marH'''' in wh ich it is 10 be discl«led, C<' that it contei"s any mote",,1 
misstatement. 

""'HO __ .c.. UP • ....-.. 
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Lee Entertainment Enterprises Limited 
tndependent Auditor's Review Report on Standalone Unaud ited Quarterly Financ ial Results and Year to 
Date Resu lts of the Company pursuant to the Regulation 33 of the SEal IList ing Ob ligations and 
Disdosur" RequiremMts) Regulat ions, 2015 (a. amended) 

5, We dra ... altootkm to; 

181 Nole 5 to th e accompanyin<;J Statement with ",spect to too legal dispule between the Company and 
Culv"" Max Entertainment Pri.at~ Lim ited ("Cul.er Max" ) " fld 83 "gl. Entert~ inment Prj.ate Urrited 
I'BEPL") 00'''9 a sign i'",ant subsequent 6"oot , pursuant to too te rmina:km letter of Me<ge< Coopera:ion 
AGrccm~ n l l '-t.CAI and te",., in " ti"" Icc clai med by CuI.er ~"X ar'ld IlEPL, In vio", of tho ma""90rr>C<lt, 
base~ on a ''''9a l opin.oo , the cla :m, against the Company in aforesa id matter .'" nollooable and 
a:xord ~'1gI}o, no adjustments are req uirc<l1O tho i>Ccompanyin<;J Stot6",ont. 

Ibl Note 8 to too accompanyitog Statement re1a tir>g to the uooertainties on account 01:00 ultimate outcome 
of lha ongcin<;J in'&stigotion bo ing conducted by the Se<;ufitie. ~ "d E,cI","9<' Ilo~ rd of India rSEBI') ond 
inspecllon boltog oc.;ducted by the Ministry of Co rporate Affa irs under SeclOO 206(5) of the Act, ... ith 
respect to certa in traM"ction, with tha v~nd "", of the Company nnd or". of tho subsidiary compo nie,. 
The ",a ll aye",ent. based Gil re.;ew of rocord, of too company o"d its subsidiary, 11 0$ delermi".;d thot 
th e transactions (incilld tog ref\n:jsl we re .gain st cons:OOi"ation 10' va lkJ WJ<)ds and ,er;1C6S racei.ed 
frDm s\lCh vend",., and therefor" no adjustments are required to the accDmpanyin g St.ternen!. 

Ie) Note 9 to too accOfrpa.oying Stat"~t d",s",ibir>g tho disp<J!e with Stor Ind ia Pri.ate L''l1 itad ('Star' ) in 
re l~t i oo to the AH ia'lCe Agreement for broaocast.ng rights of the IntarnatioMI Cric~et Councir s I'ICC') 
men'. global events for 3 periocS of fou r years, Th e managem,," , baseel on a lega l opnicn ard its internal 
as .... menl ho " deterrrOc"'" thot tha Comp3 tr y is not In " efault 01 til!) AJ liarx;e Agre.""",l. 

0...- co;>elu, ion is not rr<>dificd in respect of .00vo mntlen. 

FOI Wolker C h~ ndi o k & Co LLP 
ChaMred Accoonta nts 
Firm R.,gstratio<1 No; 001 076N/NSOCXl13 

Gau tam W.dhera 
Ponnor 
Membersh ip No. 506635 

UDIN: 24508835BKFFBF3037 

Place: Mumbai 
Dale: 13 February 2024 
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Notes to standa lone fi nancia l results 

1. -he abave st "nd"lan" fi,," r'cia l results hJve been rcv,ewcd and recomme nd ed by the Audit Committee a nd 
' Jbsequer,l f,i approve;:J try th e Be ard at Dire ctors in t he ir meeti ng he ld on 13 Feb rua'Y 2024 "nd ,ubjeCle:J to 
lim it ed re" jew carr ie d cut by the Sta tutory ,\ud itors who nJ ve e'prelled unmodi fie d review con c lu$ i o~_ 

2. The ab(we ,t" "J ~lore finar>e,aj resu lt. have iJ.een we pJrc c ,n accordance Wilh the rCCOlirHt,on J rlC 
measurement pri ncipl e, provi ded in Indiiln Accou llt,ng Stu nda rd lind AS) preswbed under Sect ion :33 at t he 
Compan ies Act, 2013 Ithe An I, and othe r accou m ing pr inc iple, genera ll y ilccepted in Ird ia ard i, in 
com pli ance " i th the pre,entat ion and di,c lo,u re requ irement, of Regulat ion 33 of the Se(u ritie s a nd 
Excha nge Board of Indi a ISEB I) IU,tic g Obl igat,,,,, , and Di", losu re Requ irerre nts) Regulat ion, 2015, as 

amen de d, i ne lud lng re levant Cifcu lars iss ue d from time to l ime. 

3. Du ring an e arl", r year, SNL leg ~ ll y ceased to be J r e l ~ted p.rtv "lid the Co mpa ny Ilad provi ded wm r'1 i: rn crm 
for fund ing , he rtla ll, in De bt Serv ice Rese rve Account (DSRA guara ntee) in re lation to certaon l ina ndal 
fac il ,tie, allai led from bank< by S,ti Network, Umite<:i ISN l). Durin g, the quarter and year ended 31 ~arch 

2023. t he Compafi y hod reached" ,ettlement wi :h certai n le nde rs of SNL. Full !l'yme nt, have bee n made in 
accorda nce wi th the te rrm of , en lement ar d the Compa r y ha l s~e pped into the sho es of (he lence r.\ of SN l 
as per the a ppl<ca bl c law to reco, e r the am ou nts f rom SN L, as confir med by t he Insolyc ncy Rc\~l u t i on 

Profe"ic nol of SNl. The Company h~s adequa te pr:)"V isions to me et the Company', obllga tronl to meet any 
rema ining DS FtA claim, 

Co n,ide ring t he financ ial cond it io n of SN L, the (ompafiY without prejud ice to i15lega l r ights hac' fd~ prOliided 

fer the ba lance,; re cc>'e rab le from SNl. 

4. A TL ~di<l Li mited IATLL an oyerseas "ho ll y ownec sulJstd ,ary cf the Corn p<l ny inco r par"ted irl Ma uritius IS 
engagd on broadcas : in£ lJusoness. Uying Entcr tJ irrrrrent lI m ted. Mau riti u, [LE LI , a re lated pa rty ct the 

(ompa nv, i, "Con tefi : pro" c er. Dun ng th e f inancia l yeor ended 31 March 2 ~ 1 6, ATl hod e ntered ir to . Put 
Option agreement with LE L to a'qui re tr.e issued ,h are capi:al re id by l H to th e extent of 54.38% in Veria 
Inte rnat ional Limit ed [VI L) (a noth .. r re late d party of t he Co mpa ny) at an e~erci ,e price of $ 105 m illi o~ , The 
exe rcise per iod of (he Put Option wa s from th e ;lgre .. ment da te t ill th e e.p itjl dat e, i,e, 30 Julv 2019. In order 

to Se CU re" borrowi ng fro rrr Axis Ba n" Limited and Yes Ban" Limited (B"n,, ), l EL h ad "ss igned a ll it, rig ht, title, 
benefit and inte re,t under the ,a id P\l1 OptIon "gr"ement in fav''-Jr at Axi, Bank, DIFC Srarch , th e ,ecu r ity 
tru,tee fo r th e be nefit of Axi' Ba nk li m,ted and Ye, Ba nk li m,ted. Based on ce rta in re prec,e ntat ion , made by 

LEL, t he Pu' Op(io n agree ment ",as rene ',",ed and am ende<:i by t he part ies {ATl ~nd LEl J on 29 July 2019 an d 
~xte.,c ec' t ill 30 Decembe r 2026, and the e~ercise pr ice wa s set a( $52,50 .,,, ll io n (Rs 43,675 i"khs JS at 31 

December 2023, R, 43.628 I""hs as at 30 Sep(e rn b L~ 2023" Rs 43,13 4 la kh' " at 31 Marc h 2023 a ne', R, 
43.4 44Iakh, as at 31 De ce mber 2022) Ivr the so me qu antum ot , hare, and LEL exten ded tr e ",ignme rt of 

t he Put Ortlon to the secu ri :y t rustee 

Du ri ng th e fin an, ia l year en ded 31 Marc h 2020, tr,e Ba nk invcked the Put Op~ i on pUr5 ua nt to the al,igfi me nt 

,cd Ce mar.ded ATL to pay the e~erci,e pri ce . Subsequem lV, upon inqu irV , ATl beca me allo'are of ce rta ,n 
r1i srep resentati ons by LEL a: th e time of fe r e wa l of (f.e Put Opt i ~n agree l"1Cn t J nd ccnse<l'1ent~, ATl has 
res<: inded t he Put Op tiorr from t he rellewJ I date of the Put OptfGn ag recfnem ard al,o fi led" ,uit aga im t lE L 
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and the ,.~u"ty tr~s t ee of the so d Bo nk (sewf ity tr ustee .lub>eG,Jent ly e<c luded In the ame nded plaint fil ed 
durinB the quo rle r enoe j 30 Sep:embcr 2021) in the Hc~'b l e Supreme Ceq ! of IV Juri!, us for inter-a li a 

de clarat ion t haI th e ome njej Put Option ag reement has been proee ro,. re,c ir ded and rlG lo ,,~cr bind ing ~ n d 
enforce ab le. Th e mottl" 1$ now sub-judice in Ma c , it iu, 

In May 2016, t he Compa ny hJd i>S,Jed a Lette r of Com fort (LOC) te the ,aid Bank cor t irm ing i;< ir;te li lior, 
among a lr e r matter< . to ~UDP0r t A TL by infusmg equ i:y!de bt for me et ng "" it , wor King co pital req uirc mell ts, 
de bt reqUirement" bu,i ness expo",,,,,, pla ns, ho nour ing th e Put Opt ion , wke cr p~v agree me n:; and 
guarantces. The Company has re ce ived communication from t he Ban k ment iun ' nB d elau lts committed bv LEl 
in re payme nt of the ir lOo ns to the B~nk an d ca lli ng up~n th e Co mpany te ;uppert ATL in CCf1n ecto~n with 
honouri ng the Put Option. Howeve r, t he Ba nk and LEl re rla ir ee in discuss ion to settle thc' bOffowlng, 

The C "rl ~ ~IlY is of the view, based o n lega l advice, t hat thc LOC ne ither plO'l idcs J ll y gua rantee, c.o mmitment 
or a"u r an~e to NY the San •. Or 26 June 2CJ2 0, the San < fil ed a pla int ,eek ing ad-ill tl'r im ,c l,d in t he Hon'ble 
High Co urt of Bombay on tl'c groun~s that t he afore, aid lOC provided to the 8an, i, ~ fi na ncia l 8u"r" ll t~, 

The Hon' ble High Court ot Bomb<ry, vide OreNs dated 30 June 202J Jnd 13 Augu, t 2020 ha, 
refused/ dismissed the ad- interim r~ll~r SWBllt by the Bank. rndud inB as part cf t he appea l p ro~e e d i ng, lite d 
by tile Ban k that we re. in favo ur of the Cam p" "y. The prima ry su it t'iled loy the 8on ' on 26 Ju ne 2020 i, , 'et Ie 

be heard by t he Hon'ble High Court ot Bom bay, 

The Ma nage me nt h., il$scsscd th e nawre of the LOC end ba,ed 00 lega l ad vice cbta in ed, the LOC h", not 
bee n con' idered a, a fina ncial g U JrJ rt t~ by the Man~gemer.t which wou ld require re cognition of a lia bi li tY 
in the books of Jccount of the Compa ny, Further. based on an " tde pende nt .a luaticn of An obtained, t he 
Man a ~emen t has dete rmined that the LOC alsa does not resu lt in an y executory cont ract that is one""J, on 
the Co mpany whi<:h recurres .ny recognit ion of I labi l ~y in t r e book' of accc cn t of t he Co mpa ny, 

S The Board of DirectJrs of the COI"1 j)a ny, , t it' meet ing on 21 De<:embe, 2021, has (o n"de,ed an d ap proved 
the S; heme of Arra ngement undc r Sections 230 to 232 of t he CompJn ies Act, 2013 (Scheme), wr e re by t he 
Co rnpany ,nd B.ngl, <nterta inme r t Private l Imited {BULl {a n affil ia te of Cu lver MJX En terT" inment Pri vate 
Li mited (Cul"N Max) ('crmer'r kno .... n a, So ny Pictu,es Netw",-b Ind io Private Lrrmted)) sha ll me rge. in CU OJef 
Max in a,cordance with te rm, of Me. rger Corporat ion Agree me nt (MeA l. Afte r re<:elpt ot req uisit e ~ pp r ova l \ 

/ NOes from s hMe hclde" ;,nd certa in reB ulatOrl ifl, lud.nS SEB I, eCI, ROC etc. , the Scheme was sar,ct i ~ " l'<i 

by Honor~ b l e NCLT on 10 Augu't 2023 , Bo th the p~rt i es had been enga ge" in the process of obta ln ;ng tne 
b. I""ce reB'J latory or pro.a l" comp l etio~ of dc sirg fcrma li ties for the merger to be e'fecti~e as pe. r MCA 

Post exp i r~ 0' (he !cng sto p dilte or 21 Decembe r 2823, '" per t he term, of the MCA, the Com pa ny initi 'ted 
Bocd fai t h d i,eu>s ion\ With Cu l.er Max to ag ree on revi,ed eftect"e date . On 22 Jan uary 202 4, Culver Mil' 
~ n d BEPL iss ued a no: ice to the Compan y p\Jr porting to te rminJ te t he MCA emered into by :he pa rt ie, In 
relat ion to the S-:::I1eme and have , ought te rmin at ion fee 01 USD 90,O:xJ,OOa (Un ite d 5'ilte, Doll ar; Ninety 
M ili lOn j e n account of , I!eged breaches by the Company of t il e te rms 01 the MeA and in itiJted arb itrilt lDn for 
tr e ' Jme before tl'c Singapore Inte reation , 1 Arb it ration Ce ntre {SIACj , 
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Based e n leg"1 " d "i ~e, the Cor1P ~ "Y has issued a re p,", :0 (u l. e r Max ,r.d BEP L $pec if io li y rle nying iJny breach 
at ,ts obligati oo, l nd er the MeA ant! fci tc- rute d t ll at the Com pJ rl y has co mplied and! or Ius take n steps to 

com pO{ I'.·i th J II its ob li gat ions in geod f" i:~, The Com pa ny has den ied that Cul"e , M.x and BEP L ore l'f,t illed 
t o te rminate the MCA and be loeves tha: tl1 e cla im for te rmina tIOn fee i, legal", un te na ble. The Comp on y 
reserves Its r igh t to m~ke clai m.; incl uding coume r claims agai nst Cu~er Max I BEP L for brea, he, at the ~ CA 

"t the ap pIop riate ~tJge, 

Further Cu""er Ma. and BEP L , ou gh: in te rim re li ef before SIAC requesti ng to injun ct t il e Compan y from 
" pproach ing NClT for imp lementati on c' th e Sc r e me. ~h e inter im rd iet "p pli,,,t ion was heo rd by SIAC J nd 

no ' elief was granted to Culver Mil' "nd BEP l vide tile orde r dated 4 Feb ru ary 2024. 

TI," Com pany has fil ed an appl ica tion before th e Hon'bl e NCLT ~' umba i se ek i ~g direct ions to ir1p lement Ir e 
Scheme "rd tl,e mJ ttN is sclleciu led fo r he~ri n g before the I-ion'b le NCH en 12 Warch 2024. 

The Board cont inue.110 r10 nitor th e progre\\ of aforesa id matte,,_ Based on lega l opin ion, t he manage ment 
,"" I,eves thc above claims ~gJlnst the Compan )' includin g IO wa ros termin at ion fe es is not te~a ble and dee , 
not e'pee: any matc ri. 1 "" ve rse iMpact on the Company with resrect to tr e above and accord lngl)', no 

adjustments are req uired to th e uccom panl'i n8 statement. 

6. The ma na gement os po rt u' Its portfu llo rationa lISat ion in iMtrve and CO~d i( i o n s of impend in g me rger is in the 
process cf e i:her liq uidat ing I di sccnt inu in g I se ll ing certa in e rl (lties (pri ma ri ly Margo Networ ks P"vate 
Umiled ) Ba,is th e , . me, the man.gem elH has cla ssified the Hl vestment 1(1 rebtlon to the," e ntitie, as Non

w rre nt Assets he ld for ,a le/d il po,,1 un der IND A$lUS (" Non -curre nt ilssen He ld for Sa le an d D" contln ue<:t 
Ope rations" ). According ly, d urin g t he )' ear ended 31 March 2023, the C<X"l pan), had recorded ir1 pa;r me nt 
agg re8"t ln g to Rs 33,138 Iak hs, the impact C~ conso li dated f i na nd~1 resu lt, Wil\ R\ 9,757 lokhs "s the losses 
incu rre d by 5uch ent it ies in the ear lier f" ,""ci<11 years wJS r('Corde d In t he co~solidJ ted fin anc ial ,taternem, 

of tho,e respect ive ye ars. Du ri ng t he nine months e nded 31 December 2023, t he ma" a~e r r.e n t of the 
Co mpany h ~, est imate d liab il ity to fund the closure cost; ot R, 3,240 lakhs, which hos bee n approved by the 

boord and imp" i,,--.ent of Rs 211 lak r \ which h, s been treated il S exce pt bna l item. 

TI," nan ag~me n t cont inues to be lieve, baled on legal op inbn, the re" no ch a nge in the underr,'"8 
oi re l rn sta nces wh ich nL,<:essotate a reJOIessme r t of the c", ying va lue a, assets and th e o utco me of lit igation 
a, at ba lance sheet da te . 
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8. Secu r itIes and E.change Bwrd of InJ i" (SE 61) had passed an ex-parte ,nte rom order date d 12 Lme 2023 and 
COnhfm"tory Order d"t~d 14 August 20231'SEBI Order' ) as,,"s! O~e c' (he current KM P of tMe Co mpany fo r 
all egE<J violat ion of Sectwn 411) and 41 2111) of S£81 ( rroh i b i ( i Q~ of Fraudu lent ~ nd Url f. ir Tr.d" Pril ct ice, 
I FUTPI re lat ing to Secu rit,e, Mar.et) Regu lat ions, 2003. 

On 38 October 2023, the Honorab le Secu rit ie5 Appe llate Tribu nal (SATI let a, fde t he aoove orde r PJ\sed by 
SEB I gra nting re li ef to the cu rre nt KM P The SAT order allO directec that the SEBI w,1I conti nue wi th the 
inve,t igation. 

Pur>va nt to ,he abo. e, SEBI has issued SUrn l"10ns and s~~ght comment,/ inlorm. tion/e,pi.n.tion Irom 
CompJny, Its subsidi ary, ce rta in c irecto" (includ in g lorfT'e r d irectorsl.nd KMPs wh o ha'e rrcvded or are in 
the proce" of pro, icing th e into rmo tion rl'q~e'ted The Compil ny had also reC('rved 3 b ilow-up 
commun icatIon from the M,mstry of Co rpDra te Aff~", ('MCA'I for the ongOJn8 inspection urxier sect iun 
206(Si of the Compan ies Act, 2013 agai nst which the Company hi d su lX"1i:tcd it, respense, 

The m,H' agement ha s in form e<l the SMld that b ~s l'd on it, review of record, 01 t he Com pa n'! / s LJ b,tdoa ,y, 
, he t .. ma,~ i on~ (including re'und,1 re lut ing to tr e Company! ,u b, idiat'f were aga in ,t co nsiderat ion fDr va lid 
goods an d ,erv ice, rece ive" 
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The Soard of Directo rs con t inue, to monitor the Drogre« at . fore ,,"~ milttcrs. Bold on the ava il ahle 
infcrmJt,o n th e m~n<geme n t does no: expecl any material ad ,,, ,,e impact en the Ccmpany I ,ubs idiary ",oth 
respect to the above "fld accordmgly, be li e<les that no adj.J5tm el\1.\ ore required to the "ccompii~ylng 
,tatement 

9. On 26 Au gus: 2D22, t he Company had en:ered into an agree men t wi th Slar Ind ia Pri oate li milE'd ("Sta ,') fo r 
,ett ing out the ba, ;, en w!l ith Star wou le be will in g to lVant sub -licenle rights in re lation to te leo isbr· 
broadcast ing ng ht' oi th e Intern at iona l Cricket Cou n~il ', (feC i Men 's and Und er 19 (U-19) s lotal eve nt, for a 
pericd 0' fo ur ye'" (ICC 2024-20271 on a~ exclusive basis (Alli ance Ag reemen:), The Ccmp.ny I Board had 
identifoed tll is acqlJisi:icn of $:"tegic imponan ce ensur ing t he Comp3 ny is present in all 3 ,egment' of the 
mcd i" <l ll d entert< inment busines, . The perforf'1a nce of the Alli "n'e Agr.ement was subject to ce rta in 
wnd ltiom precedent in clud mg l ubmi\sion of finan,;a l com mitment5, provisbn of bank gua rantee and 
corp",ate gua rant<'<-' ond pe r' dIng fina l ICC a p pro~a l for 5ub- licen\ ir.g to t he Company 

Till date , the Company has accru ed Rs , 7,214 I", hs fo r Ban .. guarantee co mmission anc inte rest e'pen,es for 
it, , hare of wn k guarantee and depos it " ' pe r t he Al lia nce Agfe ement. 

Du ring tre quarter ended 31 December 2023 ~nd sJb,c'1uenl ly, 5ta r has sent letters t o the COf'1p. ny thrcugh 
it, lega l cO\Jn ,e l a ll eging breach of 1he All iance agrcerrent on account of ron payment of dues for t he tigr.tS 
in relat ion to first i ns:a ll ment of 1he ti ghts fe e aggregating to USD 203 .56 mi ll ion I R" 169,342 I~,hs) a long· 
with the p.yrnc nt fe<' ban. gua rantee co mmi" ion and de po'it inte re't aggregating Rs, 1,700 la, h, and 
fi n,nd, l com mitments illC ludu lg furnishing of corpora ~e glJ araNee/ confi rm ation as sta ted in the All i,nce 
ag reement. Basei:J on the legal advrc e, the ma ,, ~~cmc " t lx'l i cv ~s t hat 5tM h~s not acted in accorda nce ""th 
th e Alli ance Ag reement, and , r as fa .led to obta in ne cess"1)' apPfG" I" exec utIon of necess,,1)' docu me ntat iO!1 
a nd agreemen ts. T~e manilge mem a l"" t>e lieve, th,: Star by it' cond uct ha, brc oched the Alli once ogreemenl 
and IS 111 d efJ~ l l of the te rm , th ereaf and comeq uent ly, the contract ,tands repudi't ed, The Comp""y hi'S 
" lreiJ dy (om m I n;c"!ed to 5t" r t h a ~ t he Alliance Ag re.ement cannot be proceed.d with for t he re",em set ou t 
aoo~e and has also sought refund of Rs. 6,8541ak hs pard 10 sw, 

Th~ B~"rd contlnuel to mon itor the progress of afore,a id milner Bil~d o n the av,,, lab!e Informatio n ' M 
lega l advi ce , &e mana8l'mc'nt believes tha t the Company has strong and valid gr O<Jnds to defend any clai m" 

Acco rding"" the Company does not .'pect any mat enal adve rs e impa ct WIth re spect to the aOOYC as in its 
vie", t he con lr" ct has been re pud ia:ed anc r.o adju,lme nts Me req uired to the acco mpanying , tate mem, 

: 0, During :he ni ne months erdcd 31 December 2023, the com ra ny rece rved \how ,"use w m det"land no tice 
(seN ) fro m Irdllect TaX Authoritie, in re lot ion to aYJ ilrnent of Inadm isSIb le in pu t tax credit under GOO"S and 
Ser~ i ce Tax IG 5T) aggreg~tlng to Rs 17,354 la .. h, (ind ",rve of ccn"''1uentia l intere,t & pena lty) wilith forms 
pan of cont ingen t liability_ The co mpany ha, maCe paymen:, I reversa l of Input cred it ot th e SeN amou nt 
have been m.de unde r protest and to e nsu re the inlere, ( "CCl'"al on &e " me or. limited . The ma nage me nt 
based o n lega l ad~i(e, belie yes t ll .t th,'s c ba lJnces are recove ra ble and IS ta ki ng t he necessal)' lega l recou r", 
10 chJ ll enSe. the SCN unde r the a~a i l a b l e loW which hove Ix'"n initiated, 

11_ In an earl ier year, Zee St ud io Li mited If ormer" kne",n os E,,,,I Vision Prod uctlOns Ll m'tc<J ), a ,u bs i~ i ~r y had 
been all otte d plot cf l.nO 01\ le"e for the pu rpOle of con ,truction af fi lm , : ud io by Rajast han State Industml 
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[)eve lQPrlent & I nvestm e nt Corporat ion Lirl iTed I RIICO), JJ ipur. He sJmod" ry ~ aj constructed the sttldio on 
the afo resa id plot ci land . 

Th" lease was ,ub,,,que ntly ca~ce ll ed by RIICO pn ma n fr on .,count of co n,truct ion rc l"tcd c ispu te Th e 
cance Uilhcn order ci1u ll c nged by 7.5!. by wav 0' revJew app licat ion before the ocr (e m ed a uthon tlCs w icl', has 
been re,ected vide order d~td 16 Octo lJer 2023. 

Billed on the lega l op in bn obt.Ir1d, tile s ubsidi'ry ha~ in Itiated the process for fu rther nece;s",y ilct ion for 
cbOinlng appro pr iate re lIef I inc luding fi li ng cf appea l at Jpproprl cte fOfuf"'"'l.\ ). The management comic ering 
the meri ts Jnd fact> 01 t he case inc lud Ing lega l op",.,n be lieves it has" st ronB leg,,1 pcs ition and t here i, no 
Imp,mment cf tn e ;ny estme nt in t he ,ub, idiarl-

12 O:r. r inccme ;nc ludes di" idend receIved Irom" ,ub, idiary com pany aggreg.tong to Rs Nil lakhs lor q u~rter 
and m~emonth, e nd ed 31 Decem her 2023 IRs Nil fer ,Jilrter endec 30 September 2023, Ni l "rid Rs 18,6(;7 
la , h, lo r quane, and nine mO rl ths cndee 31 Decemher 2022 re.speC' iver, a nd ~, 23 ,684 lak hs lor yeo r erlded 
31 March 2023), 

13. Othe ' income for t he nine month s ended 31 December 2D13 in cllJde, profit on ,ale of fre eho ld Pfl' rlIlSCI 
aggregaticg t o R, 4,170 lakh' .... hlCh ","' eilrl ier class ifoed 3, he ld for sa le 

14 Fig~re, lor the previou, yeu r Ipencd h<l'c bt-cn regrouped 'nd/o r re classified wherever ccn .. dercd necessary 

Ploce: Murnb" i 
Oate 13 february 2024 

f or and on beha l' of the Boar" 

Zee Ent ainment En! rpr ises Umited 

Punit Goen ka 

Manaslng Director & CEO 
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Independent Auditor' , R I ~I.w Report on Conlo l1d~t.d Unaudited Quarterly Flnancl " RU5u lto and Year to 
D.te Resu lts 01 the Compen, pursu.nt to the Regu lat ion 33 of tho SEBI ILll tlng Obligations end 
Oiscl osur. RIHIUlromonta) Regulations. 201 5 I .. aml nd&d) 

To tho _ '" OIrectofS of z.. Enlllftllimne '" Enterprises Limited 

We have ~ It. aa:o:npanying staUlnllm 01 unauclilftd consohc1alftd fine""at resutts (1toe SIaIe ....... t·) 
01 Z .. Em ..... !n_'" En'.."m... l lmll&d 1'1he HOkmg Company') and ill lubsid __ (thl HDldIng 
Com;>any And I,s tuMid.." togelher relerred to as'tho GrDUp') and ~s join' ventu,. I,ere. AIlnmnn , fa 
trw li51 of wblid.,iel aM joint VeIltu,. inclOOnd Ir! the Staternenl) lor the ~er I!f\ded 31 Ooc. mbe. 21123 
aM tM COI1$Ol.dated yea , to dole ",.ull' lor tl1 e period t Ap ,! 202310 3' Cloc;oorri>ef 2Q23. bein9 oub,,,;tted 
by Irw Holdng Com" , ,, y purs.uant to the rnquirl",~ "t. I>f RegJ lalion 33 01 ,he SEBIIL.sting Obligatio ns aOd 
Discb .wt, R&qWeme<lts) R"IJ',Y.'ians . 2015 las amende<l ) l 'Ustin!;l Regulation , ') 

2 Ths SIlII"men~ wNc/l11 the ",oponsibi~1)I 01 the Hojdng C~,'. m.anag.ement .ltd "!'PfO'<ed ~ t .... 
Holding eon.~ Board 01 D;,eclOR. "a, been p"""*,,,, In 1IICCOrd8flOl!l "";th the recogn.~on """ 
"-",,re_ pnnaples laid down in I ...... Accounting Standard 34. lrr.8lim Fina'>cllll Reportng find AS 
34'). prescribed unde, • ...,.;on '33 of tho Compa,,*, Act. 2O'31'1he Acr). and 0Ihet lICaUl~ng principlos 
11<' ..... "'(1)1 ..:cop1ed ., India and is ., corrP'ar'>C<! with the presoolllDon and Olsclo$"," ''''Iui,emants 01 
Regolauon 33 o1lhe Usting Roq,la,.,,,,, OU' f9JP011S1bihl)l II 10 ""1"00$ a """,dus,," on lIIe Statement bD""d 
on our ,,,,,low. 

3, Wo coodu ded our re .. ew 01 the Stat"ment "' "OC<>I"o.,>ee ""tI, the Standard on Review Ef9<"19'lnents ISRE) 
2410, Reviaw of ImOOm Firw>cial InlQ(n,a l,,,,, Pe,1o<med by the IndcponOOnt Aud ilor of the Entity, 1 .. 00(1 b, 
t .... Instituto of ChDnered A<:coo ntants of India A ,evie .. of Inlerim ronand~ InfOmla""" con"'" of m.k;"9 
Inqui~. p<im8~1y 01 per1K1nS ",$pOf15ib1e 10< fin8<1da1 and aCOOlJlting m.tl., •• lI/Id npplytng aoaJ)'IlCal arv.f 
o:her ....,,;_ proc;edY'," A ",";e", is substanuatly test In S(:OpO Iha" an .00.1 OOOOUCted in aocoroanao .... tt, 
tt1e Sla"oda<d. on AuOitng specifood und ... """"on 14)110) or lIIe Act. and conIeQUOnUy. does not enable ul 
:0 obtain "suranee that on! would bee""", _1'9 01 aU sigruficar.t rr>atIefs "'.1 mIgh, be idfIntiIjed in an audtt. 
Aca>rdongl)l. "'" do no! oxp",ss an aud.l opiril:n 

We also per/o<med ~u,e. In accorda<>ee with Iho SERI Ci..::ula' CIR/CFOtCMD1f44l2O'9 datlld 29 
March 2019 issued by the SEBI und ... Regulalion 3318) o1l1>e Ustir>g R"1IUlalions, to the ex'ont apptirAbll 

4 , Basad on OUf rtl"; ew COI1 duct.d ar>d I'rooo<"'"" perfCfmed as stated In pa ra~apM 3 abo," ar'ld upon 
oonside,allQn 01 tile ,eviGw ' oports of tI," otr.er audito rs referred to in paraorap/l 7 below, oothlllg has come 
to our 3~9n~on th~1 <:3U$U lIS \(l beHev9 th;!1 tJ>e "OOOIIIpanying StaleM9I1t , p<epared In ocoordance ;vith tho 
fO<»'Jf1'~"" vod meaSUfilm&flt p';ncipjos laid dOwn In hI AS 34. prescfibed UIIdG' eecti"" , 33 of the Act. ""d 
o:her acCOUl1~n~ pr1nciplc$ generatly accep(ed In India. has n~t dsclo.ed I to b(I 

d sdosed in ItCCORIance With 1110 rnquiromonta or Regulation 33 of the and 
OoscIo:<uro Roq\Qmonts) Rog<Jlabons. 2015 (lIS 811'1""""'). llCIudrg tJ>e 0. 
d:sdosed. or that ~ f;OI1tans DRY malll,isl m,,_omem 

""'"' ... .-..""'_,~_ ...... _ _ ...... _. _ ....... .... r. 



Z .. En~.rtalnm.n~ En~ .... pr;"," U mil. <I 
Ind'lMnden~ ..... <liI.,..., Revi.w R. JIOo1 On Con.olldalt d U""udile d Ouant r1y fln.ne" l R .... lt. and Vetil 10 
0.." R .... 1ts 01 11M ComlMny p"'lUln~ 101M Regu ... tIon l) 01 the SEBI tL'-11ng Obligations and 
OIo.clo ..... Rtq .. ifemenl,) Rt1I .. lat1oM. 2015 tu . """nded) 

5 We draw atletl:iQn to 

(I) Not. 5 10 the aewmpa"'1 Lng Statlm"" l with reSj)\!Cl to tM logal Co sp<Jle bo(wel" 1!1 1 1ioId0'lg Co:nparl)' 
.....:l Cui,.,.. Max Entarlainmern. P~va lti U""t6d ('ClIve. Max') aoo Sangla Enlertn l'''Y''I'lt Pm ate Limlod 
("S EPl") ooon9 " signifi cant &uiJs&q ui nt I Vl nt, pW'$ Ua ,H 10 the 16rmin "t:0II leiter 01 M,..gt< Coopera:ioo 
"'g"lIme n! (MeA) arrd Ie llr.i"aliol1 fee cla im..u b~ Cul v"" Max ""d BEPt. I" v • .,.,., 01 th e m"MgOmool, 
based 0f1 a legal OPlnlOO. \hI cla ims ~I tile H" ding Company in .ro.e s.a>d matl6. ere nol I.Mble 
3M 8 tocrd ing ly. no adjuSlrMnlS DrO rO(!IJ lrod 10 th .. ac<:oo1panyin g SI"tc"'CO'lI. 

I~) Note 8 to the accom;>anylllg Sialimeni releling 10 1118 u n"e~alntos 00 ltCOOUnl 01 tr •• ul~male (llJlC<>m e 
of the to1QOing ir""'li9ation being corrduc1od b)lths Socurit.,. and e.chanye Boar\j of IMra ('SEBI,) ""d 
Inopoction being conducted b)lltle Minisit)' 01 Corj>oratlo M airs under Seeton 206(5) 01 th& Act. .. ;u, 
re~ 10 cella" trafl$.;>ct>0r'4 with th, vendors 01 1h8 ~ Company end one 01 the subsidiary 
oompani85. The managemenl. based on rcvicrw 01 reCOlds 01 the HoId"9 company and its sub'id",,},. 
h:o, del<lminor:l tllil1 \he IranSaCtrorrs (fldudlng refunds) were aga .... 1 wr'IS<d8ration br vald goods and 
seMceS """,1""'<1 from such """dOl'S. and l!1erolore no aquSIme<rIS .... tequl<ed 10 the ec;oompornyi'lg 
Statement. 

{cl Nole 9 10 the acco~yiflll Statement describing the dispuOO ";/h Star In<li8 Pnvat. Limited (Stat) in 
rt>ta'1OIl 10 Ir.e All"""" I>q'eeme<rl lor btOEldC8$t r.g nghlO of Ihe tnl""",ijonal Cric~el CoonQrS ('tCC) 
mt!n's iI "bal e",,'" /c>r a p"~od 01 lou. yoars. Tho managerr."" t, based "" ~ togal opinlorr a l1o(l ill i,lamat 
" •• ossmanl. has delerrn in&<! th ai tile '"ot dln g Company i. "",I in dofaull 01 I~ M i 8 n~ Agr&em",,1 

OJ. conclu. ion is not mod ifi ed in rupecl olm e a lJ()V~ mn~ ..... , 

6 We also dr.", .ltenUo" !O Note 4 ~O I'" Sli lement on whi<:h the 1" lowing EmpllaSIS 01 Ma l:er I. 9~M by 
enol""lorm of CM~ered Accountant. ";de thoi, rePQf1 ""to<l 23 Janua ry 2024 on the li1anciatlrr1orm.tion 01 
A TL Motdia l imited. a .ub .. dllll')l 01 the HOIri"ll Company. ""Iuclr is reproduced by UI as ur"der 

'W. draw allenlron 10 N"'" XX of lhe Inu.rim h>afICIIII informatron. _8 the <ireda5 • .<plalned the "Boon, 
lot no1 accountlllg br the Put Option. 

In .;ewo/ the aoov.. and based on currenll ••• ilable irrformatron and ktgaI8<1vrce received. tho;,.,tarim financ'" 
Inlotmation do mt nctude 00'f adju, :mentI 1!181 nIilY be d<!~""'<l ~ In respect 01 tile lal' vatU8 or !he 
Put Option (indudir19 any ,mpact In Iht ptIor periods) in tho rnterim finan".' inlorm.,tiQn 01 thoe Company." 

OJ, conoius ioo .. """ mod ifi od In , ospo:::! of thl, mattar, 

7, We did t'IOt rev io .... lhe in !"",m li",, "doJ '05\'" of 9""en (I I ) . ubs>d 'aries r,..,tvded in the StolemeN, whose 
flr;anciilliniorm ation refi ect. 101&1 "" ""lUes 01 R. 24,581 I. khs and Rs.71, 7M IM h! , total nel 10 .. aft ... lax 
01 Rs, 11.762) !al<h. ar>d Rs, (6 ,e66) ~.." s er>d total comptfll>rln< we I""" r:J Rs. (I ,U.) ~k hs ar.:! Rs. 16.872) 
le""s , lor the QUartet Mod yeo , !O d Ole I,erlod on ded on 31 Dooe mOO' 2023. r"peel,""y, 9. consKloreein !tie 
St"~e:n"nt The ... I1te,im lioondal .... ullS heve been relo1 ewoo by other ""dlton ""' 01& review repO~s have 
boten fumlsh&<l 10 us by the management end QO,a' conct ... "" in 00 I", .. ~ O'G!aIes to the amounts and 
dlsd05urM Included ,n r~o.pect of these oubslcllarir>s I. based solely on the "",ktw r~POIIS 01 suo;h _ 
p~d~on arid the pr<>GOC! .... es peor'orrned by uS as _ed In PII",yraph 3 abOve. 

......... __ .""""."-"' .. _ .... ,......,----_ ... ,.,...."""· ..... c. w,_,,, ._---.... ....,., 
~.--'- .. ~ , ....... -.... M '~· C<oMo.,<_ ". .. ",*,-- .. ,.., .... 



Zee Entert.lnment Enterprises Limited 
Independen t Auditor' . Re.., lew Roport On Con$olido l. d Unaudited Quarterly FIMnciol RO$u ll. and Yeor 10 
Date Resull. 01 Ihe Company pursuanl 10 Ihe Rogulatlon 33 of the SEBI (Listing Obli gations .nd 
Dlsclosur. Requirements) Regu lat ions , 2015 (n omended) 

Furttler , of these subs kJiarie;, nine (9) sub/;kJiar'". ~re located 0013ide 1000a. WM," inte ri m financiol res ,,', 
ha"e been pf~p ared in ~cco<da n ce with accounting pri nciples goMfall y ","""pled in their respeetive co untries 
and wNch have bee<l rovi"wod by other aud::o .. urrler IntemaLonai Standard s on Ro. iq,o.' Engagomont 
(ISRE) appHcabie in :hei r respective CO<J ntrie •. The Hold ing Camp. roy'. management has co'werted the 
firllln eial resu lt. of such oub.1d,orio. (mm accoontil\l princIple" gen erally ~ccepted in their respecliv9 
CO<J nir;es to accounting princ iples generally .xep~. d in Ind ia, We have reviewed ~he,. coover""n 
ad,u' tmenls made by tha Hoid ifl(l Company's ma""'(l"ment. OUf condu.km, in so lar as ,I rela:e, to the 
ba~a,"""s and 3fr~ if$ of those sub.kla"'" i. bawd on the review rej}Ol1 of olhe r ~ "ditors and th o co.wersfon 
ad.ust"",nts prep ared by tM management of the floIdir>g Company and re\liI!Wed by u •. 

Our corlelu. ion .. flO! mod ified in tOspect 01 this matt...- WIth res"""t to our reli on"" OIl the wor'< Ome by a"" 
the reports of the othor auditors, 

8 The Stalem9l1t indlldes the int...-im finarlc ial informatl oo of nino (g) subsid iaries , which have 001 "",en 
reviewed by th e< r o" ditors, wh oso interim ~nallC .al info rmati oo refi eo\S totll l re,'c nLle. 01 Rs. 2,IJ.(JO lakhs . nd 
Ro, 9,423 lakhs. net Io<s afte , tax of Rs. (337) 13~ h $ aM Ro, (143) la~h s aoo tota l compretwn,;.e 1os, of R$, 
(337) I"kh. and Ro, (1 43) lakhs for the quart'" and year to date f>l'riod cnded 31 December 2Q23 respocti " ," y, 
as considered in the Sta:e r1'le<1t. The Statement 01." inci udes the Groop's share of net profit offer~" of Ro, 
10 W< h. and Rs. 28 la, hs, and lotal ccrnprehen" "e i llCOO1e of R • . 10 la~ h , aoo R •. 28 lakhs fO( the quart...
aM I'ea, to date f>l'riod ",,<led ~ n 31 Deccmt>e, 2023 respectively, in respect of ~ joint "9I1Iuro, based oo ~, 
intllfim lin. ncial res ults, which has nol been reviewed by its alldttars. aM Mave been lumished to U$ by the 
HckJ ing Company'. monago<oo.lt. OUf OOIlc lus ion on the Statement, in so far os it relates to lhe amounts and 
disclosures included In respeet of these subsidiaries and io<nt vanture, are based solefy 00 . uell unra,,",wed 
interim fin" ncial res ults, Aocordil1\l 10 the informati oo and expl.n.atfon. gwen to us by the management, Illese 
interi m financia l informatfon are nn! mnt"" ol to th e Gcoup, 

Our COI,eiusic<1 i. not modifoe<f in ",spact 01 this matter w,th respeet to "'" rel i. noe <>n th e finardal resu lts 
"muljed by the Boa rd of DirooWl. 

Fo . W. thr Chandiok & Co LLP 
Chartel'ed Accoun~ nt" 

Fi rm Reg istration No' 001 076NlN500013 

Gautam Wadh",. 
Partner 
Membe,>l'\ip No. 508il35 

UDIN: 24~08835BKFFBG7063 

ptace : Mumbai 
Oat.: 13 Foo ru "..,. 2024 
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Notes to co n~o li d"ted financia l results 

1. Th e abme co n s~ li coted flnar,ia l res" It> ha ve been reviewed J rld rl><:om ,nendeo hy the A u d ~ Commottee 
and sub , equen t ly uDproyed h,' th~ B o~d of DirE'Ctcr, in the ir meeti ng he ld on 13 Fe br ua ry 2m4 and 
, ubjeCled t o limi ted revIe W cJ r I ied out by t he $ta :utc ry Auditors wllo have expressed u nmO~ ifi ed reo iew 
con clus ion. 

2. n . ., .bow co nsolida ted fina nc; al re, ult, h.ve been prepJrd ,n acco rdan ce with the recogmt ion an d 
measurement prHlclples r ro, iced in Indian Accou nt ing Stardard lin d AS), prcs: ri bed linde' Sect ion 133 
of the Ce mp. n,e , Act, 2013 (t he Act). and other aecou rtin g pr incip les ge neral ly Jcccpted in Ind ia and is 
in co mploa nce wIth tto e prese ntat io n a nd dl';C b s" re req uire mem, c" ~eg J I"t i on 33 of the Secu rit ies J nd 
ExcnJ nge B o~ rd of Ind io ISE BI ) und er SEB I IU,ting Obliga' ions and OlSc los ure Requi re me nts) Reg " l at' ~", 

2015 , as aMended , in clucin g relev"nt CIr cu lars iss ued from t iMe to time. 

3. Our ing an ea rlier year, SNL lega lly c e~,ec to be " r~ l at l' d party and tto e Ccm pany h~ d provid ed 
comm'trr e nts tor fun ding s hcn"a ll s in De bt Service Re"'fVe Au:ou r t IDS RA gJa, ant ee ) on re l' t ion to 

cerni" fin, ncial lac,li t ies "va, led from ba n ~\ by S;ti f.: etIVorks Li mited :SNl j, Duc inS tto e q ua n"r Jnd year 
e nded 3 1 Morel'. 2023, the Co mpony had (ea,~e d a sen le mem with ce rlai n le nders of SN l. ru ll p>lyme nt s 
hove been m~de in ilccorcance with the te rms of sett~me nt ~nc the Ccm r an)' hill st epped intc t he slm"s 
01 the len ders of SNL as per Ihe applICable I"w to reCOver the a mou nt, frcm SN l , il$ ccnfirmed b\' the 
Ir solvenq Rcs olutEcn Profe« ional of SN L The Comp.ny has adc~ua:e provis,om to me et , he Company" 
obIE£a: Eom to meet an y rem~ i n i n8 OSRA , Iaim' 

Conside ri ng th e fi na nc ial cond ition of 5NL, th e Com pany wit hout prejudice te it ' leg"1 r i ~hts had fulo,. 
provid ed for (he all ba lance, recovercb lc from SN L 

4, A TL Me d ia Li mited (A TLL on ove r",,, wholly ow ned ,ub, idiary of the Com pany incorpora1ed in Mau ritiu" 
i, engaged in broadcas!ing busme,s . If'oling Eme na inm e r t Limited, Mauri ti u, I LELL a re late d pa rt)' of the 
Com r any , is a conte nt prcvder, Du rir g t he fina rcia l year en ded 3 1 Ma "h 2016, ATl ilod ente red intc a 
Put Option ;l greement Wil h LEL to ila:; Ulf C the issued share cap i ~ ' 1 to Ihe ex:em 01 64,38% held by LEL En 
Veri~ I n(em~ 'iQn ,, 1 Um ite d IV ILj lan ot he r rda1ed party of the Group) at on exe rcis e price d$ 105 mill ion, 

Tee e, efci5e per iod of the Put OpMn was from th e ag re ement dote till t he ex piry date, i.e. 3() Jul\' 2[)19 
In order to secure a bD rro·,'I ing , from Axi, S, nk li mited and Ye s Ban .. Li mi ted I Ba"k), LEL !lod assigne o " II 
its rig ht t itle, t>e nefit and in:e rc st un de r 1he saic Put Option agree ment in favo ur of Axi, B,nk DIFC 
branch, tir e security tru ,tee for t he benef it of k< is Bar' k Limltec and Yes Bank l lm iled. ·!);e Put Optio n 
"8reement IV., a mended 'lnd re newed by I r e porti e, (An ilnd l EL) on 29 July 2J 19 nnd exte nde d t ill 30 
Decem ber 2026 ba,ed on ce rti'i n re pre>e nta tion , made by LEt and the e,e" ise pro:e IV" , se1 at S52.~ O 
mi llion (R' 4 3,67~ la<h' as at 31 December 2023, R, 43,6 2~ lakhs al at 30 Septe mber 2023, Rs 13, 134 
I" ,hs as at 31 Warch 2~23 and Rs 43,444 IJk irs c \ a: 31 Decembe r 2022 ) for Ihe " me qU il ntum of , horl' s 
J, per the ea rl ie r Put Opl io n . gre€ment "nd LH extc nd e<J lhe a,s ignme nl 0" t he Put Opticn tc tr,c 

,eo" rity tr mll'e, 

During the fin an ci al yea r e r'ded 31 Ma rch 2[)2 0, the Biln k In.oked t he Pu: Opt ion pur>U"n! W 1he 
",signmen\ and de manded An to pay (he eXerCISe pri:e, 5ub",q ,le n)I), \JPon i nqu ' ry, A TL be ca rre a·,,'ore 
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of cert~ in m"fcpfeser t~t'Gn5 0'/ LEL a: t he tmle 0' renewa l of t il e Put Optoon "&recmen: ~ n d 

conseque ntly, ATL has re,cindd th e Put Opt,an from the re newal cate of the Put Optbn "~r"er'1e "t a fl" 
"1\0 fil ed " su it "8Oir,1 LEl an ~ : r e secur ity tru,tee o' the sa id Bon k isecurlty tru,tee su bse,uently 
excluded In Ihe amended pl,, ;r ! fifed dur ieg the quarter ended 30 September 2021) on Ihe. Hon 'b:e 
Supre me Cou rt 01 M, uri tiu, for in;er -. Iiii dec la ra ti on te ilt t he amended P J l Optbn ag(ee me n: has bee n 
proper f,' res cHl deJ ~nd rIO longer birtd in g a nd e nforce<J ble. The rn a;tcr i, ,'ow s ub Judice in MJu riti u,. 

Subsecuen t to the , "artef end , the ,ubs idi"ry h., rece ived a pre- li tiga: io r. not ice fro m ,ecu ritv trmt"" 
in re lation to th i' malt er dema ndi ng the Company to fulfil l i:, ob ligati on und er the I'u: Op: i a~ ag reerr.ent, 
The rr anage men t be lIeve, that the legal notKe is r ot tena ble a, the und erlying instrume rt I.e. I'u t Opt ion 
agre eme nt is a matte r 0' litigat ion and hence su b-judi ce in hi'au roti us. 

As pe r t he lega l a dvice .aught by ATL, it has 0 arguoblc case to t he eflee: that the Put Op tion Amendr,ent 
De ed has been properly resc inced by t he Company ane i, no longer blndir_g acd enforceable aga ie,t the 
Com pany, tr.e Company has a r~a.onabl<, chilnce of mcee>_ in t hi; r.spe c: In the Amend ed plaint. 
ATL doe, not co nsider t hot a ny li ab il Ity will devolv" en it and hence hJ, net recog ni,ed any li abi li ty 
tcwards the fair val ue of the. Put Option In i:, beok$ of ~ccou nt . 

The ,tatutory aud ltars of the Grou p !lave put 3 n En" ll "s is 0' Motter (EOM ) parasroph 011 th is Hlatter ill 
their rev ie'<'I;aud it report on Ir e '< uarter ended 30 Sept" mb"r 2023 and year e nc ec 31 M .rch 2023 tJdS'Cd 
or "SImIlar EOM by the aud Ito r< of AT L in Ma"" t,us. 

The pr edecessor statu tory all ditors of the Gro" p had qua li fied t h" matte r In thelf review/a ,id lt repor: on 
thl' f in " nei"1 results for t he ql; arter ended 30 J\lne 2022 based 011 <I sm" I" r q ",liIfica tioll by the aud itors 
cf ATL in hi'"cr i: iu\, 

5 The Beard of Director; of the Ccmpa ny, dt it' meet ing Cfl 21 o.,cenber 2021, ha, cQI",sldered ar>:J 
ilpp roverlt he Schene of A rr~ n ge rr.ent under Sect ions 230 to 232 of the Compilme, Act, 1013 (Scheme) , 
whe reby t he Co mp any and So ngla Enterta irm e nt Privne Um ited (BE PL) ( a~ affili ate of Cu lve r Max 
EntertJonmcnt Priv"te l im Ite d (Cu l. e r Max ) (fcrmerly known "s Sony PIct ures Net works ]"dia Prrvate 
Li mit ed)) sha ll me rge in Culver Max on occm ddnce wIth te rms of ~erger Corpora tion Agfee ment {MCA), 
After receIpt of requ i,r. e approvil I> ; NOe, from srareholdef> and certa in regu lators ir.eludlng SE BI, CO, 
ROC etc" the Sc!1eme WJ, ""nctio ned by Honorable Ne l T Of\ 1 [) A.'JguIT 2[)7.3 . Both t he pMties ha d b e.e~ 

e ngaged Ir, t he process of obta in ing the bJ IJnce re~ u l.tcry <I pprova ls, cOI" pletion of d os ing forma li ties 
fo r the mergCf tu be effective as pe l MCA 

Post exp iry 0' the long ,top ~ate on 21 December 2D23, a, per the te rm , ci the MCA, the Company 
in '\lated goo o fJ i;h discu-,>ic ns with (u l',e r Max to agree on fev',ed effective nate . On 21 January 2U24, 
Cu lver M<l< ar d BE Pl issued a nOlK:e. to the Com pany pu rp ort ing to te lmin<l te t he {MeA) e nt ered into b'; 
t he pa ftl e, in re lo; ion to t he Schcm~ am: have \ou~ht te lmin atio n fee of USD 90,000,000 (Uni:ed StJkS 
Do lla r< NInety M Ili on) o n acWJnt cf oll eged breaches by t he Co mpacy of the te rms of the MCA. ar>:J 
in l('~ted arhllrilticn fo.- th e sa me be'ofe the Singa po re Int ernat iona l Arbit rat ion Cent re (SlAt) 

Based Qr1 legJ I ~d v i ce, the Comp~ny has ,slued a reply 10 CoNe, Ma" ~nd BEPL specific~ lIy de ny ing any 
bfeach of Its ob' iBut lans ullde l tI,l' MCA "fld lelteratd thot the Comp"ny has complied dna; or hos t" ken 
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ste ps to camp", WIth il ll i:. obl igation , in good faith. The Comp~ ny has demed tI," : (J lver Mox "nd BEPL 

ore en: it leo to term inate the MeA and bel ieves til" : t he [ I" im for termi,, " t ion fec is lega lly untenable. ne 
Comp"n\, re,e"e, ;:5 righ t to ma ke ci a; m, inc luding cou m er clai ms aBo ies! Culv.r Max I BEPL b r brea,r.es 
of the MeA at tile appropria te ' t ag" _ 

Further Cu lo"r IV" ar.d BEPL $cught in:en m re lief befo re 51AC re '1 ue,t lng 10 inj unct the Company from 
,p pro ach i ~g ~CLT for implementat ion c' t he Scheme. The inreri m rel ief app l.o t,on w"s hood by SIAC 
and no re lief was g ronted to CUNe r MJX "nd BEPL vide t he or de r dated 4 f eb rl a ry lD24. 

The Company r a , ti led an app li catlCn before the Hon' ble ~ CL T M umba. ,eek irg drrect ien, to Imp lement 

the Scheme and t e e mane r i, "hedu led tc r hear ir g beto re the Hon'b le NCl T on 12 March 2024 

The &"rd continue s t o mo nitc r the prOB ress 0 ' Cl fo resa- d matte rs, Bald o n leg,,1 opin ion, the 
rhJnaBemen t be l ~ves the a boyc cl ~ i ms <rgJ rnsr rl; c Corn p" ILY rnclud ilL g tawa rd, te rmination lee, IS not 
t ena ble and doe , not c xp ect an y rnJter ial . d"cr:;c imp<>ct on the Comp" ny with re,pect to the above and 

a:to rd ifi g fy, nO "diu,trnent, are re '1u ired to the accompanyrng "aternen t. 

6, Th e manaBeme nt a' part 01 it, po rtfo lio ratio nalr,a!ion ini: iat rve ~ n d co nd it ion s of im pending merger 1$ 
in the proce>5 01 eithe r liqu ,datlng I d,>co ntinv ing I se ll icg ce rta in entit ies (pr irhJ ll ly "' ~fgO Networks 
Private lim ited) Bas is the same, the management li as cla"ified t ile investment in re lat ion te the,e 

en tit ies JS Non -currellt Asset, Iid d for 'o le/d is>",,"1 ude r IN D AS 105 ( "~ on -currert As,et, He ld le r Sa le 
" nJ Di'wntmu ed Operations") , The re su lts at t he operat ion at the,e en: it ie, have been pre ,erted 
, e pa ra:ely m the profl! ~ nd 10<5 account" di;.co n ti~~ i ng operat ion, Considerin g these 3>Setl are he ld 
for sa le, the ass et, have been re corde d at thei r rea lis.b le v. lue 

~ ) Ac(~r~ingiy, du r ing t he yea r ended 31 March 2023 the Group had rewrdl"d HTlp" lrmc llt JS~regJ t l ng 

10 Rs. 9,757 I J~h. D~rrTlg the nil'" months ended 31 Dccc rll bc r 2023 . in line wtth the dec"i<Jn ot the 
boy rd to fu Il U the closu re cost, the Gro up had recordec .n ad~ it",n.1 cbrge on acco unt of committed 
closure co,t,., an ex-,ept ional ite m aggregating to Rs ,3 ,240 lak hs 

The management continues to be l;eve, based on le gal cp inion, there IS no th ange in the und e rlym g 
ci rc'."n,ta nee, wh ieh ne<:ess irate a reassess me nt of the ca rryir g vJ fue as Jsse:s an c the ovtcome of 

lit iBClt ion as a: balance sheet da te, 

hj D,Jrln g the nine mc nt hs e r ~ e d 31 Decem be r 2J23, the GrOlip hils w id 100% Eq uity ,hdres of Olle of 
its s ub sid iary, Zee Un imd ia LHnltd, 

0) DJrr ng t he nine mooths enced 31 Decem ber 202:;, Zee UK Max Li m ited, Vol'll rnc<xporated in United 
Kingdom en 28 Seple mber 2023, as. who ll y owned subs id iary 01 Al ia To ':oy lim ited, 

Quorterendedon 

. , 
Total Income 1,148 , 

31-0..'(-23 
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Prof,t I (10") 172) "1 (3,4$$) 12.6(1) (8,l03) 
belo , " To< , 
ucept ional it~ms 

E.ct'ptlo na l ite'"l l (3, 240 ) . 
Profit I 1loss) (72) " (3.<155) {5,901 1 (8,303) 
befon! T~. 

L~ss Total "' (592) '" (184) . (258) 
e "!lenses/( reversal 
NM proflt/ (loss) for 520 (692) (3,271) (5,901) (8,045) 
eriod/ ear 

7. ExceptlOn31 itens Indudes 

" 
, 

0' NCO InvI:>stMen: In Zee 

D5RA ha bllity lor SNl 

Prevision for 
litig.tion lor SNl 

(10,933) 

(9,7S7 ) 

120,690) 

(HI) 

(2:U59) 

8. SccuntOcs and Ex{har ge 8~rd 01 1"d13 (SE61) had pas led an e. -parte interim order dated 12 June 2023 

and Con'irr1Jtor~ Order dare<! 14 AJgust 2023 (SE61 Or(ier') a~~inst roe of the curren: KWP 0' the 
Company tor alleged violation of SeCllOI' 4(1) and 4ilHf) of SE61 [prohibnoon of fraucMem ~nd Unfair 
Trade Pr~ctl""" (fUTP) retlhng 10 5e<;~r~Ie~ Warket) ReGulation" 2003 

On 30 October 2023, the Honor~ble SccUfllll'S Appellate Tnbural (SAT) set aSIde t~e above orcer passe': 
by S£BI grant ,rg (ehef !o the c~rren! ~WP. The SAT order also d,rected ! ~ a t :~e SEBI WIll cootorue with 
the inve~t'gatoCfl. 

Pur~uanl !O the Jbove, SE 81 h.s iss~cd :;\.Ommons and so~ghl ,om...-;ems/ irlormi;io~/explana l'OI' IrOtTl 
Com p'my. itl subS id iary. certa n d.rectors Ililclud l n~ forme, d lectors) and KM Ps who have prO\lld~d or 
are! ,n the process of prov id,ng the Info rm ation requ.steo. The Cornp(lny had also rere"ed a loIklw-up 
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WIT""" n ieut iori f rom the. M ini,t ry of Corp ofil tc Aft" " S I ' ~ CA') 10( the o ngoi ng inspectIOn ord er sect ion 
2(615) of the CompCl n>es Act 2G13 aga ir s! wh en the Company h. d sc brn im d its re<pons • . 

TIle m~naHerlem has info rmed the Boa rd tho t bas ed on it, revie' ... ' of records of the Co rn p"ny I subsid iary, 
tile trJ nsact ions (includ ing refunds) le lClt ll;g to the Com pa ny/ $u b" oi,ry we re "sa ins! considerJtion for 

Va lId SooJs ~r.d sef\l ice, recerved . 

Tee Boo rd 01 Directors contin ues to momto r th e progr"" at afo res<l id matte rs. Bilsed on the ava ilab le 
informal ion the managc rnc n does n o~ expect any mate rial adverse impoet on the COr'l pany! Group with 
relpect to t he above and accordi ngly, iJ.e li eve\ that no ~dj u.\tme n: ' are require d to th e accorr pa nying 

5t" tement 

9. On 26 Au gust 2022, the Company hod ente re<i into an og(eerr.e r t with St ar Indoa Pma te Limited (' Star ' ) 
for sett in g out t he bas i' on which Star wo uld be wi lling to gra nt sub· license ri8ht' In re l"t ion to televlsic~ 
b r~adcastin8 ri ghts of th e Internat,o n. 1 CricKet Council', (ICC) Me n's and Unde r 19 [U -19) glob"1 "ventI 

for a per i()-" of fO Ul yea rs (ICC 2024·2027) on an exclusive b", is (Alliallce Agreement ). The Company! 
Sw rd h. d icent i'0d tillS Jcq u i s i : i o~ 01 ~t rategk ,mporta nce ens Jr ing the Company is present In . 11 3 
segr'len(s 0 ' the media .rd enterta in ment bu.\ine.\~ . The perfor mance of Ihe All i.ncc Ag reeme nt WO< 

subject to eerta in co nditiom precedent including s u bm i\5 ion of f ino nc,a l com mitment" prov1sKlr o' bank 
guaru ntce J nd corpo rate guaran:ee and pen d illg fi nal ICC ap prova l fOf l ub-l icens ing 10 t he Com p~r.y, 

} 

Till dat e, Ihe Company has accrued R" 7. 214 la kh to r bonk g u ~r~ntee commissi<X\ . nd i n : Ere~t exponses 
for it, ~ r a re of bonk gu~ra ntee a no deposit ., per the All i. nce Aweern e nl. 

DU ri ng the quar,e r ended 31 Oece rniJ.er 2023 a nd 5u hse 'l uenHy, St.r has se nt l etter~ to the Company 
t hwcgl, its leg ~ 1 cou nse l . lI eg ln g breac h of the AI I,? w e ag reement {)f1 account of no n-payme nt of d ue, 
for th e ngilts in re latKln to I",t in, tal men : ot the rights fee <lBgregJ' ing to USD 2m,56 ", ilHon iR,. 169,3 42 

laKh, ) along-..... i:h t he P'lyme rt for ban K gua rantee (ommi>s ion il nd depo sit intere,! ag8 regat ing R" 1,700 
I ~'hs aCid fina ncial commitme fl ts incltJ din g fumi~h ir.g c' cOfporate B U~ram"el con ~ r mztion a, sta1e a in 
the Al I,,, n,e agre~ment Base<i on the legal advice, the management believe, that Sl . r ha:; ,'c t acted in 
uccord"ntc with t he All iance Ag reement, and has f" il ed to obt ain necessary approva ls, excC\.'tKm 01 
necessary c'ocumentat ian a nd ogreements. The Jnunagcrnen t also be l'eves that Star by iI' conduct has 
breac hed the AII ,a nce "gree ,ne~t a nd i, in defaul: of the :er .. " tile,e8f arid con,eqIJent ly, t he cont ro,t 
sta nd, re r ud ia ted, The Comp" ny has a lready , ommun icatee 10 S1.r thot the All i"nce Agree ment can not 
be proceeded with for th e reason, se t out above and has al , o <'ougrt refund c ' R" f.S54 lilkh s p. irl to 

St. r. 

The BOo rd cont inues to mo niter the progre,s of alc resa id ma tter. Based on t he J ya il ab le informatioo ~ n d 

I,'ga l advKe. the man agement be llevl·s [hat t he Comp'ny has st ron~ and va lid grou nds to celene any 

cl.im" Accordingly, the Company does rot ex~ct a ny materi al ~dv ers e imp act with re'p"·:t to t he abDYe 
a, in <ts vie ..... tI'e co nt rJct hoI been repudia w d ~ nd nO adjust me nts Me require d to the acco rn pJ nying 

'ta tement 
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(SeN) from Ind irect T ilX Authorit ,es in rel, ' ior, to 3VJ ilment of inadmissib le ,nput !?x cred~ under G""d, 
a nd Service T •• (GST) agg regilt ing te R, 1 7,36~ I"khs I inc l~ Slve 0' conse~ ucn: ial intere,t & pena lty) which 

forrrs pJ rt c' cont ingent li abIli ty . The company has m"~e payments! reve",,1 of inpe! cred it of t he seN 
3mounl hove been mode under prote,t .cd t o em'J re the inte r.,: accru.1 on t he ,.me are I"mled. The 
m~nagement b~,ed on legal advice, be lieve, that t hese ba lances are , eco ,'erabte and i, t' ~ i rg the 
n"ces\Jry legal te<;OJ rse to challenge th e SCJ\ .. mde r the ao~ i l ab~ IT .. ' whic h haoe been i nlti ~ted 

L In a n earHer yea r, Zee St'Jd io Limit ed (f ormer ly kiv .... " <1S Essel Yi"on ProGucl!Cns Li m ted), a sUbs idiJ ry 
had been . Ibtted plot c'l~ n d on leas" fur t il e ~ u r pD5e 01 con't ruct lon of l il m 5tud i~ by Rai",tli an Sta le 
IndUltr i, 1 Development & Investment Co rporation limi ted i RIICO ), Jai pu r. The , uh, id iary h"o con,tructc\J 
the studiO on t he afore>ilid plot of lami 

Thi; lease wa, ;ubsc''1ue ntly cance ll ed by RlleO pr imari ly DI1 <lCCO J r;t of co nst ru ctio n re lated dio rute. The 
[ence ll .t,cn orde r chu ll enged by lSL by way of re,iew Jpp l,ahon befo re t he (OilOCfflCd "utho"t<e~ wh i<;h 
ha> been rejecte d vide order datcd 16 Octo ber 2023, 

BJled on the lega l op i ~ i on obtaon",", the su bsid iary ha, ini: iated the proce<> lo r furthe r nece"ary act ion 
for ob:a ining approp riJte re liel (including fil ing of " ppeJ I Jt ~ppro r r i ilte fo r~m s ) _ The manage me nt 
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1<_ O:her inccm e for the nine mon ths ended 31 Decembe, <023 indude; pro'it Dn sa le o'ireeho ic pfem lSe, 
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Earnings Update for Q3 FY24

Zee Entertainment Enterprises Limited – 13 February 2024



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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Key Performance Highlights (1/2)  

Shows and Movies (Incl. 5 Originals) Released 
in Q3 FY24

19

YTD EBITDA Margin; 
Q3 FY24 EBITDA margins at 10.2%

YTD FY24 YoY Total 
Operating Revenue growth

8.2% 10.8%

YTD FY24 All India TV Network Share;
Up 40 bps YoY

17.1%

ZEE5 YoY Revenue Growth;
Q3 FY24 Revenue Rs 2,232 Mn

15%

4 Viewership Share: BARC, All 15+ Yrs, (U)

ZEE5 YTD YoY Revenue Growth;
YTD FY24 Revenue Rs 6,823 Mn

31%

Healthy performance in digital continues 

Delivering growth and market share gains coupled with effective cost management  



Key Performance Highlights (2/2)  

5

Driving fiscal prudence and strengthening financial position during the quarter

Further reduction in ZEE5 quarterly  EBITDA losses through cost optimisation

YTD reduction of Rs 4.4 Bn in Content inventory, advances and deposits driven by optimised acquisition

Strong FCF generation driven by optimisation of working capital. 

Improved liquidity with total cash and cash equivalents of Rs 8.3 Bn 



Business Performance
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Domestic Linear: TV Landscape Continue to Remains Healthy; 
YTD FY24 Network Market Share up 40bps YoY

ZEE Network Share

Total TV viewership 
improved

TV Reach and Impressions

16.5%
17.0%

16.5%
17.3% 17.0%

17.9%

16.5%

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

All 15+ (U)

Key Launches in Q3 FY24

Viewership Focus: 

Zee TV & Zee Marathi

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. 

7

754
764

757

Q3 FY23 Q2 FY24 Q3 FY24

Weekly Reach (mn)

28.2
29.4

30.3

Q3 FY23 Q2 FY24 Q3 FY24

Weekly Impressions (bn)
16.7%

17.1%

YTD FY23 YTD FY24

Network share 
impacted by 

Cricket



ZEE5: Strong Growth Momentum Continues;
Prudent Cost Management Further Narrows EBITDA Losses

Q3 FY24 Highlights

➢ 19 shows and movies (incl. 5 originals) released during the quarter

Q3 FY24 Impact Releases

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

8

1,614

2,200

1,597

1,939
1,671

2,652

1,943
2,232

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

Total Revenue (Rs Mn)

-1952

-3113

-2352

-3,421

-2769
-2,539

-2820

-2,440

EBITDA* (Rs Mn)

Q4 FY24 Slate

FY24 YTD revenues up 31% YoY

Q3 FY24 revenues up 15% YoY

Q3 FY24 EBITDA loss lower 
by Rs 99 Mn QoQ



ZEE Studio: 3 Hindi and 3 Other Language Movies Released During Q3 FY24

9

Produced by 
ZEE Studio

Produced by 
ZEE Studio

Produced by 
ZEE Studio

Produced by 
ZEE Studio

Distributed by 
ZEE Studio Distributed by 

ZEE StudioHindi 
Movies

Other 
Language  
Movies



Zee Music Company (ZMC) 
2nd Largest Music Label with ~146 Mn Subscribers on YouTube

Hindi
Other 

Languages
Singles / 
Albums

22 17 253

Zee Music company added 4.2 Mn subscribers 
during quarter on back of new age catalogue

Rights 
Acquired

in Q3 FY24

129
142 146

34
45 41

Q3 FY23 Q2 FY24 Q3 FY24

All ZMC YouTube Channels Video Views & 
Subscribers Count

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

10



9M & Q3 FY24 Financial Performance
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30,521

29,475

24,881

27,166

4,356

8,032

9M FY23

9M FY24

Operating Revenue Breakup (Rs Mn)

Advertising Subscription Other Sales & Services

9M FY24 Revenue Growth of 8.2% Driven by Subscription Revenue and Other 
Sales & Services, EBITDA Margin Impacted by Investment in Content and ZEE5

12
Figures for the previous year/period have been regrouped and/or reclassified wherever considered necessary

YoY 3% 9%

31,464

37,563

6,084

7,637

7,847

8,035

4,869

4,470

9M FY23

9M FY24

Cost Breakup (Rs Mn)

Operating Personnel A&P Others

84%

(INR Million) 9M FY23 9M FY24 YoY

Operating Revenue 59,758 64,673 8.2%

Expenditure -50,264 -57,704 14.8%

EBITDA 9,494 6,969 -26.6%

EBITDA Margin 15.9% 10.8%

Other Income 655 1,139

Depreciation -2,294 -2,319

Finance cost -306 -652

Fair value through P&L 58 38

Exceptional Items/ JV & Associate -2,457 -2,504

Profit Before Tax (PBT) from continuing operations 5,150 2,671 -48.1%

Provision for Tax 1,907 800

Profit after Tax (PAT)  from continuing operations 3,243 1,871 -42.3%

Profit from discontinuing operations -805 -590

Profit for the period/year 2,438 1,281 -47.5%



(INR Million) Q3 FY23 Q2 FY24 Q3 FY24 QoQ YoY

Operating Revenue 21,088 24,378 20,457 -16.1% -3.0%

Expenditure -17,427 -21,050 -18,365 -12.8% 5.4%

EBITDA 3,660 3,328 2,092 -37.1% -42.9%

EBITDA Margin 17.4% 13.6% 10.2%

Other Income 148 718 277

Depreciation -837 -772 -761

Finance cost -130 -234 -183

Fair value through P&L 58 0 0

Exceptional Items/ JV & Associate -1,692 -1,197 -602

Profit Before Tax (PBT) from continuing 
operations

1,208 1,842 822 -32.0%

Provision for Tax 637 544 288

Profit after Tax (PAT)  from continuing 
operations

570 1,299 534 -6.4%

Profit from discontinuing operations -327 -69 52

Profit for the period/year 243 1,230 585 140.8%

10,634

9,792

10,274

8,944

8,878

9,213

1,510

5,708

970

Q3 FY23

Q2 FY24

Q3 FY24

Operating Revenue Breakup (Rs Mn)

Advertising Subscription Other Sales & Services

Q3 FY24 Other Sales & Services Revenue Moderates; EBITDA Margin at 10.2%

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

QoQ

YoY

5%

3%

4%

3%

83%

11,277

14,254

11,876

1,994

2,599

2,442

2,399

2,731

2,531

1,757

1,467

1,516

Q3 FY23

Q2 FY24

Q3 FY24

Cost Breakup (Rs Mn)

Operating Personnel A&P Others

36%



Q3 FY24: Soft Advertising Environment Partially Offset by Pickup in 
Subscription Revenue

14

➢ Domestic Ad revenues came at Rs 9,867 Mn, QoQ up by 4.9%, YoY declined by 2.7% 
➢ Domestic Ad revenue was impacted by Cricket during Q3. While Q3 saw some seasonal festive uptick, overall pace of Ad 

environment recovery continues to be slow

➢ Programming and Technology cost increased YoY.

Advertising 
revenues

Operating cost 

➢ Subscription revenue growth driven by pick up in Linear subscription revenue post NTO 3.0 & ZEE5.
➢ Normalised YoY revenue growth of 10%. (Q3 FY23 subscription revenues were aided by recognition of INR 59 crores amount 

from Siti Network)

Subscription 
revenues

➢ Other sales and services revenue YoY down 36% due to fewer movie releases during the quarter. 
Other Sales & 
Services revenues

➢ Prudent cost management drives moderation in A&P
A&P and Other 
expenses

➢ Q3 FY24 Advertising revenue : Rs 400 Mn, Subscription revenue : Rs 944 Mn, Other Sales & Services : Rs 169 Mn 
International 
revenue break-up

➢ EBITDA for the quarter came at Rs 2,092 Mn; 

➢ Q3 FY24 Margin at 10.2%; 
EBITDA



Condensed Balance Sheet 

15

*The cash & treasury investments of the company as of Dec’23 stood at Rs 8,286 Mn, including Cash balance of Rs 6,166 Mn and FDs of Rs 2,120 Mn

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

Non-Current Assets

Fixed assets 13,789 12,507 

Investments 349 390 

Other financial assets 589 596 

Income tax & Deferred tax assets 8,496 9,219 

Others Non-Current Assets 143 97 

Current Assets

Inventories 73,079 68,978 

Cash and other investments 8,040 8,286 

Trade receivables 16,088 19,731 

Others financial assets 3,634 3,651 

Other current assets 11,433 11,142 

Non-current assets - HFS 1,645 907 

Total Assets 1,37,283 1,35,505 

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

Equity Capital 1,07,219 1,08,576 

Non-Current Liabilities

Lease Liab/Other borrowings 2,167 1,691 

Provisions 1,362 1,629 

Current Liabilities 

Lease Liab/Other borrowings 653 662 

Trade Payables 17,494 16,534 

Other financial liabilities 4,247 2,754 

Other current liabilities 3,690 3,433 

Provisions 135 172 

Income tax liabilities 103 12 

Liabilities associated with assets- HFS 213 41 

Total Equity & Liabilities 1,37,283 1,35,505 



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

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

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

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

FY20 FY21 FY22 FY23 Q1 FY24 Q2 FY24 Q3 FY23

Content Advances &
Deposits

Movies Production, Music &
Others

Shows

Movies Rights

Content Inventory, Advances and Deposits Declined in Q3 FY24 Driven by 
Optimised Acquisition

16

Rs 64.1 Bn Rs 62.7 Bn Rs 72.5 Bn Rs 79.6 Bn Rs 79.6 Bn Rs 76.7 Bn Rs 75.2 Bn Decreased by Rs 4.4 Bn 
during YTD FY24



Way Forward
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India is a High Growth Economy with Attractive M&E Market Opportunity

18
Source: Bloomberg, MoSPI, IMF, EY FICCI Report April 2023, UK Office for National Statistics, USA Bureau of Economic Analysis, PwC UK Entertainment & Media Outlook 2022-2026, TRAI
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5.2%
2.3%

-8.7%

7.6% 6.3%

FY19 FY20 FY21 FY22 FY23

Per capita net national income (Rs) Growth

India: Increasing Per Capita NNI

0.7%

3.3%

4.6%

India UK US

M&E industry’s revenue as % of GDP (2022)

2,098

2,832

CY22 CY25E

10.5% CAGR

India: M&E Industry Revenue (Rs Bn)

$3.4 Tr $3.1 Tr $25.7 TrGDP->

• India’s M&E industry is poised for 
sustained long-term growth given rising 
income levels and relatively lower 
spending compared to global norm.
o Content consumption in India is at 

an inflection point and has 
significant headroom to grow due 
to lower penetration, favorable 
demographics, and affordability. 

o Conducive digital infrastructure and 
increasing digital adoption in India 
paves way for long-term growth of 
OTT ecosystem.

• India M&E industry is expected to grow at 
a healthy pace of 10.5% CAGR till CY25E.

GDP Data for USA and UK is for CY22 and for India is for FY22

Steep drop in tariff boosted internet subscriber

11.8

11.1

10.0 9.8 9.9

615

721
799 798 847

FY19 FY20 FY21 FY22 FY23

Average Data cost per subscriber per GB (Rs)

Number of wireless internet subscribers (Mn)



ZEEL is Well Position to Capitalize on Growth Opportunities

19

• #2 TV network in India
• Broad Pan-India presence across 

language markets with 50 Domestic 
Linear TV Channel & over 40 
International Channel and over 70 
International feeds

• Among the most prominent 
streaming service in India, offering 
movies, original shows, and catch 
up/Live TV content across Hindi and 
other language markets.

• One of the highest rated streaming 
apps of Google Play Store & Apple 
App Store.

• #1 South Asian platform across all 
international markets in FY22

• Movie production and distribution 
business, which has spearheaded 
some of the top content in the 
Indian entertainment industry

• Strong synergies with ZEE’s Linear, 
digital & Music business

• India 2nd Largest Music label with a 
pan-India reach.

• ~10 Bn Monthly YouTube views and 
over 146 Mn Subscribers

Linear Business Digital Business Music Business Movies Business

India’s Homegrown 
Entertainment Network 

with

30+years

of content creation
expertise and strong 

partnerships across the 
content ecosystem

Source: Company information



Current Growth Slowdown And Subdued Margin Profile Is Cyclical And Transitory 
In Nature; Not A Structural Issue

• Impacted due to macroeconomic headwinds 
and consumption slowdown

• Higher exposure to FMCG magnifies the impact 
on ZEEL performance

Advertisement Revenues 

• Impacted due to NTO related issues

Subscription Revenue 

1

2

Headwinds are now beginning to ease

                        
                     

Revenue Headwinds

• Increased competitive intensity leading to escalation in content cost 
and higher prices for acquiring rights for third-party content. 

• Higher investment intensity for building new capabilities such as 
Digital / OTT

• Lack of operating leverage due to slower revenue growth 

Industry-Wide Headwinds Impacting Margins

• We had accelerated our technology and digital investments in 
anticipation of impending merger to be able to hit the ground running 
on merger synergies. 

• Distraction or discontinuation on certain profitable businesses – three 
channels to be divested, discontinuation of certain profitable 
international businesses etc. 

• Merger related expenses – legal, compliance, advisors fee, people etc.

Impact on Cost Structure due to Merger 

1

2

Specific interventions identified towards 
margin recovery

Profitability Headwinds
                        
                     



ZEEL Revenue Growth & Profitability Outlook

21

Profitability 
Outlook

Revenue 
Outlook

As Ad environment stabilizes, we are confident on our ability 
to accelerate revenue growth 

Steady state aspiration will be to target 8-10% overall revenue 
CAGR with current portfolio
o Digital will grow at a faster pace 

Headroom for driving significant margin improvement 

Some of the key levers we are working with include:
o Revisiting the overall cost structure across the business 

with a view to reset to a lower cost baseline as we get in 
FY25  – Tech, content, marketing, and people. 

o Further recalibrating digital / OTT cost structure in Zee5 
which is already at its peak investment.   

o Exploring and evaluating alternative content 
monetization avenues for our rich content library while 
balancing our longer-term strategic objectives  

o Moderating third-party content acquisition 

➢ 8-10% Revenue growth CAGR
➢ Intervention to unlocks industry-leading 18-20% EBITDA margin in a stable macro environment



22

Journey Towards Margin Recovery

Given our current cost baseline and lead time associated with implementing these margin improvement 
interventions, we do expect to take 6-8 months for these efforts to start showing up in the performance

• May have Pressure on margins due to incurring one-time higher costs towards 
implementing the interventions

Next 3-6 
Months

From 
H2 FY25

• Gradual margin improvement to kick in
• FY25 margins to be meaningfully better than FY24

FY26 • Aspire to deliver industry-leading 18-20% EBITDA margin
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