
May 26, 2022 

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

Dear Sirs, 

Extraordinary Together 

r 

The Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051 
NSE Symbol: ZEEL EQ 

Sub: Outcome of the Board Meeting held on May 26, 2022 

In compliance with the provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), we would 
like to inform that the Board of Directors of the Company at its Meeting held today i.e. May 26, 
2022 has inter-alia approved: 

a) the Annual Audited Financial Results of the Company for the 4th quarter and financial year 
ended March 31, 2022, both on standalone and consolidated basis, along with the Auditors' 
Report(s) issued thereon by M/ s Deloitte Haskins & Sells LLP, Chartered Accountants 
("Statutory Auditors"), Statement of Assets and Liabilities as on March 31, 2022 and 
Statement of Cash Flow for the year ended March 31, 2022 as recommended by the Audit 
Committee of the Board ("Financial Results"); and 

b) recommended for approval of the Equity Shareholders, Equity Dividend of Rs. 3/ - per equity 
share of Re 1/ - each for the financial year 2021-22; 

We hereby state that Statutory Auditors have issued Audit Reports with unmodified opinion on 
the Standalone and modified opinion on Consolidated Audited Financial I{esults for the 4th 

quarter and financial year ended March 31, 2022. 

In respect of the above, we hereby enclose the following: 

Annual Audited Financial Results for the 4th quarter and financial year ended March 31, 2022, 
as per Regulation 33 of the Listing Regulations along with the Auditors' I{eport(s) thereon 
issued by the Statutory Auditors on the standalone and consolidated financials; 

Statement pursuant to Regulation 33(3)(d) of the Listing Regulations, on impact of Audit 
Qualifications (in respect of modified opinion on Consolidated Audited Financial Results) as 
per the format prescribed by SEBI vide its Circular No. CIR/CFD/CMD/56/2016 dated May 
27, 2016; and 

Zee Entertainment Enterprises Limited 
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Extraordinary Together 

Earnings Release in connection with the Audited financials for the 4th quarter and financial 
year ended March 31, 2022. 

The Board meeting commenced at 13.30 p .m. and concluded at 17.30 p .m. 

Kindly acknowledge receipt. 

Thanking You, 
r 

Yours faithfully, 
Zee Entertainment Enterprises Limited 

AShi~~I:l'o-<-:' 
Complianc fficer & Company Secretary 
FCS6669 

Encl: As above 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Lotus Corporate Park 
1st Floor. Wing A-G 
CTS No. l 8S/A, Jay Coach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tet: +91 226245 1000 
Fax: +91 226245 1001 

INDEPENDENT AUDITORS' REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ZEE ENTERTAINMENT ENTERPRISES LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended 31 March 2022 
and (b) reviewed the Standalone Financial Results for the quarter ended 31 March 2022 
(refer 'Other Matters' section below), which were subject to limited review by us, both 
included in the accompanying 'Statement of Standalone financial results for the quarter 
and year ended 31 March 2022 ' (the Statement) of Zee Entertainment Enterprises 
Limited (the Company), being submitted by the Company pursuant to the requirements 
of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the Listing Regulations). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended 31 March 2022: 

i. is presented in accordance with the requirements of Regulation 33 and Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended; and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and total comprehensive 
income and other financial information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 
31 March 2022 

With respect to the Standalone Financial Results for the quarter ended 31 March 
2022, based on our review conducted as stated in paragraph (b) of Auditor's 
Responsibilities section below, nothing has come to our attention that causes us to 
believe that the Standalone Financial Results for the quarter ended 31 March 2022, 
prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 and Regulation 52 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. 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

(LLP Identification No. MB·S737) 
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Basis for Opinion on the Audited Standalone Financial Results for the year 
ended 31 March 2022 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditors ' Responsibilities 
section below. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (the ICAI) together with 
the ethical requirements that are relevant to our audit of the Standa lone Financia l 
Results for the year ended 31 March 2022 under the provisions of the Act and the Rules 
thereunder, and we have fu lfilled our other ethical responsibi lities in accordance with 
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence 
obta ined by us is sufficient and appropriate to prov ide a basis for our audit opinion . 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of 
the Company's Board of Directors and has been approved by them for the issuance . The 
Standalone Financial Results for the year ended 31 March 2022 has been compiled from 
the related aud ited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and 
year ended 31 March 2022 that give a true and fair view of the net profit and other 
comprehensive in come and other financial information in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards prescribed 
under Section 133 of the Act read with re levant ru les issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 
and Regulation S2 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance wit h the provisions of the Act 
for safeguarding the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial contro ls that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Standalone Financial Results 
that give a true and fair view and is free from material misstatement, whether due to 
fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liqUidate the Company or to 
cease operations, or has no rea listic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process 
of the Company. 

Auditors' Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended 31 March 
2022 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended 31 March 2022 as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, 
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but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the 
basis of this Standalone Financial Results. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 
and Regulation 52 of the Listing Regulations. 

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

• Evaluate the overall presentation, structure and content of the Annual 
Standalone Financial Results, including the disclosures, and whether the Annual 
Standalone Financial Results represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company to express an opinion on the Annual 
Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 
Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Standalone Financial Results. 
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We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit find ings 
including any significant deficiencies in internal control that we identify during our 
audit. 

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

(b) Review of the Standalone Financial Results for the quarter ended 31 March 
2022 

We conducted our review of the Standalone Financial Results for the quarter ended 
31 March 2022 in accordance with the Standard on Review Engagements (SRE) 
2410 on 'Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity', issued by the ICAI. A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel 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 SAs 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. 

Other Matters 

The Statement includes the results for the quarter ended 31 March 2022 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

Our report on the Statement is not modified in respect of this matter. 

Mumbai, 26 May 2022 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration No. 117366Wj W-100018) 

A. B. Jani 
Partner 

Membership No. 46488 
UDIN: 22046488AJQCPM7261 
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Standa lone Balance Sheet 

(If In LokhsJ 

Particula rs 
As at 31-Mar-2022 As at 31-Mar-2021 

A) Assets 

/) Non-current assets 

(a) Property, plant and~_~pment 

(b) Capita l work-in-progress 

(c) Investment property 

(d) Goodwill 

(e) Other Intangible assets 

(f) Intangible assets under development 

(g) Financial Assets 

(i) Investments 

al Investments in subsidiaries 

bl Other investments 

(ii) Ot her financial assets 

(h) Income-tax assets (net) 

(i) Deferred tax assets (net) 

(j) Other non-curren~ssets 

Total non-curre nt assets 

II ) Current assets 

(a) Inventories 

(b) Financial assets 

(i) Investm~ts_ 

(ii) Trade receivables 

(JII) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 

(v) loans 

(vi) Other financial assets 

r-_~I'~)~Oct.her current asse_t_' __ _ 

Total current assets 

JII) Non-current asset classified as held for sale 

e al Assets (I + II + 111) __ _ 

EQUITY AND LIABIlITIES 

A) Equity 

(a) Equity Share capital 

(b) Other equity 

~otal e quity 

B) liabilities 

I) Non-curre nt liabilities 

(a) Finanda l Uabilities 

(I) Borrowings 

Others 

(i i) lease l iabiliti~ 

(b) Provisions 

Total non-current liabilities 

II) Current l i a b iJj tje.~,~ __ _ C (a) Financial /iabilities _ 

~ _ (i) 80rrowln,",,.,_~ __ 

Redeemable preferen ce shares 

Others 

~ 

-r 

---+ 

(ii) lease liabilities 

(iii) Trade pavables 

-Tota l o~!itanding dues of micro enterprises a~ 
small enterprises 

-Total out!itanding dues of creditors other than 

micro enterprises and small enterprises 

f-----;;-;-;oC'F.,v) Other fi~a ncia r liabilities 
-.fb) Other current lia biliti_e_, __ _ 

(c) Provisions 

(d) Income-tax lia bilities (net) 

Total current liabilities 

Total liabilit ies ':cl ~+~,,~) c--=cc--
Total equity and liabllitie~'~IAc.:..:+~.~) ___ _ 

----t 
I 

Audited 

35,166 

465 

10,834 

12,606 

1,482 

8,080 

61,791 

30,788 

1,450 

13,903 

22,586 

534 

199,685 

599,950 

23,932 ~ 

163,18Q 

62,472 

928 

44,744 

111,000 , 

1,006,206 

1,205,891 

9,606 

975,159 

984,765 

198 

5,042 

8,856 

14,096 

114 

1,501 

141 

131,4~95+ __ 
41,953 

27,720 

640 

3,466 

207,030 

221,126 

1,205,891 , 

Audited 

31,560 

1,201 

5,202 

16,156 

2,402 

1,983 

61,791 

6,572 

1,145 

13,804 

24,094 

386 

166,296 

494,396 

76,670 

177,206 

58,111 

4,221 

42,121 

103,~5 

956,110 

5,872 

1,128,278 

9,606 

865,157 

874,763 

130 

1,163 

14,125 

15,418 

38,322 

87 

1,086 

46 

129,218 

31,122 

26,629 

949 

10,638 

238,097 

253,515 

1,128,278 
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Standa lone Financial Results for the quarter and year ended 31 March 2022 
(~in Lakhs) 

Quarter ended on Year ended on 

Particulars 
31-Mar-22 31-0ec-21 3l-Mar-21 31-Mar-22 3l-Mar-21 
Unaudited Unaudited 

IRefe r Note Unaud ited IRefer Note Audited Audited 
3) 3) 

Revenue from operations 211,326 196,482 182,063 751,114 666,535 

Other income 3,304 1,965 18,164 11,934 26,235 

Total income (1 + 2) 214,630 198,447 200,227 763,048 692,770 

Expenses 

(a) Operat ional cost 119,625 96,156 77,767 379,318 296,133 

(b) Employee benefits expense 17,719 17,092 18,470 69,100 68,555 

Ic) Finance costs 3,708 124 4,777 4,041 5,255 

(d) Depreciation and amortisation expenses 2,914 2,532 3,099 11,064 14,575 

Ie) Fa ir value (gain)/Ioss on financial instruments at fair value through 
(10,880) (3,825) 3,417 (17,441) 21,612 

profit and loss 

(f) Advertisement and publicity expenses 19,787 19,518 11,286 74,742 53,001 

(g) Other expenses 10,173 14,306 16,931 50,810 60,753 

Total expenses (3(a) to 3(S)) 163,046 145,903 13S,747 571,634 S19,884 

Profi~efore exceptional item and taxes[ 1+2-3 ) 51,584 S2,544 64,480 191,414 172,886 

Exceptional items (Refer note 7, 9 and 12) (9,400) (1,540) (2,954) (12,710) (12,664) 

Profit before tax [4-S) 42,184 51,004 61,526 178,704 160,222 

Tax expense: 

(a) Current tax 7,055 13,040 17,991 41,384 51,041 

(b) Current tax - ea rl ier years 1,964 (1,151) 1,964 (998) 

(c) Deferred tax 994 67 944 1,471 (1,895) 

Total tax expense [7Ia) + 71b) + 71c)) 10,013 13,107 17,784 44,819 48,148 

Profit for the period/year [6 - 7] 32,171 37,897 43,742 133,885 112,074 

Other comprehensive income/{Ioss) 

Items t hat will not be reclassified to profit or loss 
(a) Ii) Re-measurment of defined benefit obligation 265 242 (209) 110 6 

(ii) Fair value changes of equity instruments through other 

comprehensive income 
14 16 (14) 37 59 

(b) Income-tax relating to items that will not be reclassified to profit (67) (61) 53 (28) (1) 
or loss 

Total other comprehensive income/I loss) [9(.) to 9(b)) 212 197 (170) 119 64 

Total comprehensive inco me [8 + 9] 32,383 38,094 43,S72 134,004 112,138 

Paid-up Equity share capital of ~ 1/- each 9,606 9,606 9,606 9,606 9,606 

Other equity 975,159 865,157 

Earnings per share (not annuaJised) ; 

1 -----
Basic (~) 3.35 3.95 4.55 13.94 11.67 

Diluted (l{) 3.35 3.95 4.55 13.94 1 11.67 
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Standalone Statement of Cash Flow yea r ended 31 March 2022 

Particulars 

A.Cash fl ow from operating activities 

Profit before tax 

Adjustments for: 

Depredation and amort isation expense 

Allowances for doubtful debts and advances 

Exceptional items 

Adjustment on account of restatement due to common control 
acquisition (refer note 5) 

Share based payment expense 

liabil it ies and excess provision written back 

Unrealised loss on exchange adjustments (net) 

(Profi t)floss on sale or impairment of property, plant and 
equipmentJ!!et) __ 
Interest expenses 
Fair value loss on financial instruments classified as fair value 
throuRh profit and loss 
Dividend on Cumulative Redeemable Non-Convertible Preference 
Shares 
Dividend income 

Profit on sale of investments 

Profit on sale E.!. digital publishing business 
Interest income 

toperaling profit before working capital cha nges 

Adjustments for: 

(Increase) in inventories 

Decrease In trade and other receivables 

~ease/(Decrease l in trade and other payables 

Cash generated from operations 

Direct taxes paid (net) 

Net cash flow fro m 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, pl~t and equipment/intangible assets 

Proceeds from sale of digital publishing business (Refer note 7) 

Fixed deposit in~d _______ _ 

Fixed deposit matured 

Purchase of non-current investments 

Sale of non·current investments 

Purchase of current investments 

Proceeds from sale/redemption of current investments 

Dividend received from subsidiary company 

Dividend received from others 

Interest received 

loan given 

loan repayment received 
Net cash flow from/ fu sed '"'n")c'nc'-'-'CtiCn-g-,-"",,c,CtiC'-' OIBO):--

C. Cash flow from financing activities 

Redemption of Cumulative Redeemable Non-Convertible Preference 
Shares 
Payment of lease liabili ties 

Proceeds from long-term borrowings 

Repayment of long~term borrowings 

Dividend paid on Equity shares 

Dividend paid on Cumulative Redeemable Non-Convertible 
Preference Sha res 
Interest paid 

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

Ne t cash flow during the yea r (A+B+C) 

Cash and cash equivalents at the beginning of the year 

fNet cash a nd cash equivalents at the end oflhe year 

r 

(If in lakhs) 
31-Mar-22 31-Mar-21 

Audited Audited 

178,704 160,222 

11,064 14,575 

(1,935) 9,576 

S,270 12,664 
1,483 

4 28 

(730) (638) 

2. 32 

(33) 1,842 

1,793 586 

(17,441) 21,612 

2,248 4,668 

(2,619) 
(3,734) (18,901) 

(407) 

(3,264) (1,717) 

171,568 ~03,413 j 
(lOS,S54) (25,685) 

1,394 10,139 

12,971 (26,428) 

80,379 161,439 
(51,789) (51,280) 

28,590 110,159 

(7,551) (5,354) 

(9,137) (3,175) 

704 3,614 

4,475 

(Q,941) (4,090) 

17,694 ~I 
(27,130) (2,131) 

2S6 - 29,641 ! 
(140,088) 

77.329-r----- 70,745 J 

2,610 

• 
3,482 1,671 

(18,850) 

18,850 

46,181 (36,S88) 

I 
(40,342) (40,273) 

(1,529) (2,192) 

234 141 

(140) (99) 

(24,010) (2,904) 
(4,491) (8,271)1 

(132) (126) 

(2.Q.,410) (S3'72~1 
4,361 19,847 

58,111 38,264 , 
62,472 58,111 ! 
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Notes to standalone financial results 

1. The standa lone financial results have been reviewed by the Audit Committee in their meeting held on 25 May 
2022 and approved by the Board of Directors in their meeting held on 26 May 2022. These results have been 
subjected to aud it/ limited review carried out by the Statutory Auditors. 

2. The standalone f inancial resu lts have been prepared in accordance with the recognition and measurement 
principles provided in Indian Accounting Standard (Ind AS), the provisions of the Companies Act, 2013 (the 
Act), as applicable and guidelines issued by the Securi ties and Exchange Board of Ind ia (SEBI) under SEBI 
(Listing Obligations and Disclosu re Requirements) Regulations 2015, as amended. 

3. The figures for the last quarters ended 31 March 2022 and 31 March 2021 are the balancing figures between 
aud ited figures for the full financial year ended 31 March 2022 and 31 March 2021 and the unaudited 
published year-to-date figures up to 31 December 2021 and 31 December 2020 respectively, being the date 
of the end of the third quarter of the respective financia l year. The figures for the last quarter ended 31 March 
2022 were subjected to limited review. 

4. In relation to the listed 6% Cumulative Redeemable Non-convertible Preference Shares (lSIN : INE256A04D22) 
of the Company, the fo llowing information is disclosed as per Regulation 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

(~in /akhs) 

31 March 31 December 31 March 

Pa rticu lars 2022 2021 2021 

(Audited) (Unaudited) (Audited) 

Outstanding listed Cumulative Redeemable Non-

Convertible Preference Shares Nil (31 March Nil 40,339 40,339 

2021: 2,016,942,312 of Rs. 2 each)# 

Net worth' as at 984,765 994,528 913,085 

Net profit for the year/period ended" 133,885 101,714 112,074 

Free reserves as at 760,046 768,020 690,432 

Securities premium account balance as at - - -

Dividend payment on Cumulative Redeemable 

Non-Convertible Preference Shares for the 2,248 
- 4,668 

financial year 2021-22 and 2020-21 paid before 

the due date 

Breach of any covenants under the terms of 
Nil 

Cumulative Redeemable Non-Convertible Nil Nil 
Preference Shares for the year ended 

Cred it rating by Brickworks rating for the 'BWR A' Cred it watch with negative 

year/period ended implications 
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Next due date for the payment of dividend Not Applicable 

Previous due date for the payment of dividend 5 March 2022 

As per terms of issue, dividend @6%p.a. is paid 

Amount of dividend and principal payable 
on Cumulative Redeemable Non-Convertible 

Preference Shares and 20% of the principa l 

value i. e. Rs. 2 per Preference Share is 

redeemed on 5 March 2022 

# Tota l borrowing of the Company as at 31 March 2022 was Rs 312 lakhs includ ing th e Cumulative 

Redeemable Non-convertible Preference Shares of Ni l as the sa id shares form part of the borrowings as per 

Ind AS, wh ich is less than Rs 10,000 lakhs. Hence, mandatory borrowing to be done through issuance of debt 

securities was not requ ired. 

, Includes 6% Cumulative Redeemable Non-Convertible Preference Share capita l of Nil as at 31 March 2022, 

Rs. 42,154 Lakhs as at 31 December 2021 and Rs. 38,322 Lakhs as at 31 March 2021. 

"Excludes other com prehensive income 

Ratios: 

Particulars Quarter Quarter Quarter Year Year 
ended on ended on ended on ended on ended on 
31 March 31 31 March 31 March 31 March 

2022 December 2021 2022 2021 
2021 

Debt Equity Ratio 0.00 0.04 0.04 0.00 0.04 
Debt Service cove rage Ratio 1 301 1 3 3 
Interest Service Coverage 15 490 15 49 35 
Ratio 
Capita l Redemption 202,310 161,970 161,970 202,310 161,970 
Reserve/Debenture 
Redemption Reserve If in 

/akhs) 
Cu rrent Ratio 4.86 4.31 4.02 4.86 4.02 
Long-term Debt to Working 0.00 0.05 0.05 0.00 0.05 
Capital Ratio 

Bad debts to Accounts 0.03 - - 0.03 -
receivable Ratio 
Current liability Ratio 0.94 0.96 0.94 0.94 0.94 
Tot al Debts to Total Assets 0.00 0.04 0.03 0.00 0.03 
Ratio 

Debtors turnover Ratio (In 73 83 98 83 107 
days) (annualised) 
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Inventory turnover Ratio (In 417 509 565 527 594 
days) (annua lised) 

Operating Margin % 21% 25% 32% 24% 28% 

Net profit Margin % 15% 19% 24% 18% 17% 

Formulae for computation of ratios are as follows: 

Sr Ratios Formulae 

a) Debt Equity Ratio Total debt 
Shareholders equity 

b) Debt Service coverage Ratio Profit after tax + Depreciation and amortisation + interest expense 
+ Loss on sa le L write off of ~ro~er!y, ~ I ant and egui~ments 
Interest expense + principal repayment of borrowings 

c) Interest Service Coverage Profit before interest, tax and exce~tional items 
Ratio Interest expense 

d) Current Ratio Current assets 
Current liabil it ies 

e) Long-term Debt to Working Long-term borrowings (including current maturities of long-term 
Capital Ratio borrowings) 

Current assets - cu rrent liabilit ies {excluding current maturities of 
long-term borrowings] 

f) Bad debts to Accounts Bad debts 
rece ivable Ratio Average t rade receivables 

g) Cu rrent liability Ratio Current liabilities 
Total liabi lities 

h) Total Debts to Total Assets Total borrowings 
Ratio Total assets 

i) Debtors turnover Ratio (In Average trade receivables X 365 
days) (annua lised) Revenue f rom operations 

j) Inventory turnover Ratio (In Average inventories X 365 
days) (annua lised) Operational cost 

k) 'Operating Margin % Profit before depreciation, interest, tax, exceptional items-other 
income (including Fai r value changes on f inancial instruments at 
fair value th rough ~rofit and loss) 
Revenue from operations 

I) Net profit Margin % Net ~rofit after tax (after exce~ti onal items) 
Revenue from operations 

5. During the previous year, t he Board of Directors of the Company had approved acquisit ion of film production 
and distribution business from Zee Studios Limited (ZSL) (a wholly owned subsidiary of the Company) 
(formerly known as Essel Vision Productions Limited) on a slump sale basis. During the previous year ended 
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31 March 2021, the business transfer agreement was executed and is effective from close of business hours 

as at 28 February 2021. 

As per the business transfer agreement the Film bus iness undertaking of ZSL comprising of film production 
and distribution business and related assets and liabilities was acqu ired, on a going concern basis, for a 
cons ideration of Rs 26,949 lakhs (after work ing capital adjustments). 

Consequently, the effect of the aforesaid acquisition had been given in the financial results for the quarter 
and year ended 31 March 2021 in accordance with Append ix C of the Ind AS 103 on 'Business Combinations' 
relating to accounting for common control business combinations. 

6. The Company operates in a sing le report ing segment namely 'Content and Broadcasting' . 

7. During the year ended 31 March 2021, the Board of Directors of the Company had approved the sale of digital 
publishing business to Indiadotcom Digital Private Limited (formerly known as Rapidcube Technologies Private 
Limited) (Indiadotcom), a related party, subject to regulatory and other approvals. Based on the binding quote 
received for this sale, the Company had assessed the carrying value of Goodwill relating to the aforesaid 
business and accordingly, accounted for an impai rment charge of Rs 2,6541akhs in the quarter and year ended 
31 March 2021 and disclosed the same as part of 'Exceptional items'. During the quarter ended 31 December 
2021, the Company has transferred the business to Indiadotcom post receipt of aforesaid regulatory and 
other approvals. 

8. The outbreak of the Corona virus (COVID-19) pandemic has spread globally and in India, which has affected 
economic activities. The impact on the results for the quarter and year ended 31 March 2022 is primarily due 
to restrictions caused by the COVID-19 on the business activities. Hence, the results for the quarter and year 
ended 31 March 2022 are not strictly comparable with the results of the earlier periods presented. 

Since early March 2021, India has witnessed a second wave of COVID-19 with sudden rise in COVID-19 cases 
across the country. This led to imposing lockdown like restrictions across the country and impacted the 
economic activity. 

During the year, on account of the ongoing COVID-19 pandemic, the Company has incurred additional costs 
aggregating Nil and Rs 3,070 lakhs for quarter and year ended 31 March 2022, respectively, relating to sh ifting 
of shooting locations to ensure uninterrupted operat ions. 

The Company has assessed the impact of this pandemic and the same has been incorporated in the plans 
going forward. In addition to the aforesaid assessment and review of the current indicators of future 
economic condit ions, the Company has also taken various steps aimed at augmenting liquidity, conserving 
cash including various cost saving initiatives, and sale of non-core and other assets. 

Based on the assessment and steps being taken, the Company expects no further adjustments to the carrying 
amounts of the property plant and equipment, intangible assets (including goodwill), investments, 
receivables, inventory and other current assets, as at 31 March 2022. 
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As a resu lt of the growing uncerta inties with respect to COVID-19, the impact of this pandemic may be 
different from that estimated as at the date of approva l of these financial results. The Company will continue 
to closely monitor any material changes to future economic cond ition. 

9. During ea rlier years, the Company had provided commitments for funding shortfalls in Debt Se rvice Reserve 
Account (DSRA guarantee) in relation to certa in financial facil ities availed from banks by Siti Networks Limited 
(SNL), which continues to be disclosed as a related party for the cu rrent year, based on past association with 
SNL, even though SNL does not meet the cr iteria for being a related party from a legal form perspective. The 
above facilities include certain facilities availed when the cable business undertaking was paft of the Company 

before its demerger into SN L. 

The loan outstand ing of SNL as at 31 March 2022 is Rs 20,090 lakhs wh ich is backed by DSRA guarantee as per 
the terms of the relevant agreements. On account of defau lts made in repayments by SNL, during the year 
ended 31 March 2021, the Company has received demand notices/communications from the 
banks/representatives cal ling upon the Company to honor the obligations under the DSRA guarantee. 

The Company has also been informed that SN L is in discussions with the banks for renegotiating the 
repayment terms and also restructuring/rescheduling of its' faci lities. The Company has obtained legal advice 
about its obl igations under the term s of the DSRA guarantee and the demands raised. Certain demands are 
sub-judice before va rious judicial forums. 

Based on the aforesa id, as a matter of abundant caution, the Company has without prejudice to its rights in 
the pending lega l proceedings, accounted for an amount aggregating Rs 10,010 lakhs towards DSRA during 
the year ended 31 March 2021. During the yea r ended 31 March 2022, the Company has further accounted 
for an amount of Rs 5,270 lakhs (Rs 1,960 lakhs for the quarter ended 31 March 2022, Rs 1,540 lakhs for the 
quarter ended 31 December 2021). The Company has also provided for the aforesa id amounts receivable 
from SN L and disclosed the same as part of 'Exceptional items'. 

As a matter of abundant caution, the Company had provided for the overdue trade receivables from SNL 
aggregating Rs. 19,907 1akhs in the year ended 31 March 2021. The Company recognises revenue to the extent 
co llected. On account of a pending legal proceeding, amounts aggregating Rs 1,888 lakhs (net) are yet to be 
collected and accounted for. 

10. ATL Media Limited (ATL), an overseas wholly owned subsidiary of the Company is engaged in broadcasting 
business. Living Entertainment Limited, Mauritius (LE L), a related party of the Company, is a content provider. 
During the financial yea r ended 31 March 2016, ATL had entered into a Put Option agreement with LEL to 
purchase the issued share capita l he ld by LEL to the extent of 64.38% in Veria International Limited (VIL) 
(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 t ill t he exp iry date, i.e. 30 July 2019. In order to secure a borrowing from 
Axis Bank Limited and Yes Bank Limited (Bank), LEL had assigned al l its right, title, benefit and interest 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. Based on certain representations made by LE L, the Put Option agreement 
was renewed and amended by the parties (ATL and LEL) on 29 July 2019 and extended till 30 December 2026, 
and the exercise price was set at $52.50 million (Rs 39,685 lakhs as at 31 March 2022, Rs 39,044 lakhs as at 
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31 December 2021, Rs . 38,483 lakhs as at 31 March 2021) for the same quantum of shares and l El extended 
the assignment of the Put Option to the security t rustee. 

During the fina ncial 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 
misrepresentat ions by lEl at the time of renewa l of the Put Option agreement and consequently, All has 
rescinded the Put Option from the renewal date of the Put Option agreement and also f iled a suit against l El 
and the security trustee of the said Bank (security trustee subsequently excluded in the amended plaint fi led 
during the quarter ended 30 September 2021) in the Hon'ble Supreme Court of Maurit ius fo r inter-alia 

declaration that the amended Put Option agreement has been properly rescinded and no longer binding and 
enforceab le. The matter is now sub-jud ice in Mauritius. 

In May 2016, the Company had issued a l etter of Comfort (lOC) to the sa id Bank confirming its intention, 
among other matters, to support ATl by infusing equity/debt for meeting all its working capital requ irements, 
debt requ irements, business expansion plans, honouri ng the Put Option, take or pay agreements and 
guarantees. The Company has rece ived commun ication from the Bank mention ing defaults committed by l El 
in repayment of their loans t o the Bank and ca ll ing upon the Company to support ATl in connection with 
honou ri ng the Put Option. However, the Bank and lE l remained in discuss ion to settle the borrowing. 

The Company is of the view, based on lega l advice, that the l OC ne ither provides any guarantee, commitment 
or assu rance to pay the Bank. On 26 June 2020, the Bank fi led a plaint seeking ad-interim relief in the Hon'b le 
High Court of Bombay on the grounds that the aforesa id l OC provided to the Bank is a financia l guarantee. 
The Hon'b le High Court of Bombay, vide Orders dated 30 June 2020 and 19 August 2020 has 
refused/dism issed the ad-interim relief sought by the Bank, includ ing as part of the appea l proceedings fi led 
by the Bank that were in favour of the Company. The primary su it fi led by the Bank on 26 June 2020 is yet to 
be heard by the Hon'b le High Court of Bombay. 

The Management has assessed the nature of the l OC and based on legal advice obtained, the lOC has not 
been considered as a f inancial guarantee by t he Management, which wou ld requ ire recogn it ion of a li ability 
in the books of account of the Company. Further, based on an independent va luation of ATl obtained, the 
Management has determined that the lOC also does not resu lt in any executory contract that is onerous on 
the Company wh ich requires any recognit ion of liabil ity in the books of account of the Company. 

11. The Board of Directors of the Company, at its meeting on 21 December,2021, has considered and approved 
Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013 (Scheme), whereby the 
Company and Bangia Entertainment Private Lim ited (an affili ate of Sony Pictures Networks India Private 
Lim ited) sha ll merge in Sony Pictures Networks Ind ia Private Limited. The Scheme is subject to receipt of 
approva ls from the Stock Exchanges, Nationa l Company law Tribunal, Mumbai bench (NClT), shareholders 
and creditors of the Company as may be directed by the NClT and approval of other regu latory or statutory 
authorit ies as may be requ ired. 
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12. During the quarter, the Board of Directors approved payment of one-time bonus as part of Talent Retention 
Plan, payable in two tranches. Accordingly, amount aggregating Rs 6,710 lakhs has been accounted during 
the quarter and disclosed as a part of 'Exceptional items'. 

Further, during the quarter, the Company accounted for legal expenses aggregating Rs 730 lakhs in 
connection with the proposed Scheme of Arrangement (refer note 11). The said amount is disclosed as a part 
of 'Exceptional items'. 

13. During the year ended 31 March 2022, the Company has sold 51% Equity shares of one of its subsidiary, Fly
By-Wire International Private Limited. 

14. The Board of Di rectors in their meeting held on 26 May 2022 have recommended dividend of Rs.3.0 per Equity 
share subject to approval of shareholders. 

15. During the yea r ended 31 March 2022, the Company has issued and allotted 11,240 Equity shares upon 
conversion of Stock Options granted under the Company's ESOP Scheme. Consequent to this allotment the 
Paid-up Equity share capital of the Company stands increased to 960,515,715 Equity shares of Rs. 1/- each 
i.e. Rs. 9,606 Lakhs. 

Place: Mumbai 

Date: 26 May 2022 

For and on behalf of the Board 

Zee Entertainment E terprises Limited 

Punit Goenka 

Managing Director & CEO 
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INDEPENDENT AUDITORS' REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ZEE ENTERTAINMENT ENTERPRISES LIMITED 

Qualified Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended 31 March 
2022 and (b) reviewed the Consolidated Financial Results for the quarter ended 31 
March 2022 (refer 'Other Matters' section below), which were subject to limited review 
by us, both included in the accompanying 'Statement of Consolidated Financial Results 
for the quarter and year ended 31 March 2022 of Zee Entertainment Enterprises Limited 
(the Parent) and its subsidiaries (the Parent and its subsidiaries together referred to as 
'the Group'), and its share of the net profit/( Ioss) after tax and total comprehensive 
income/ loss of its joint venture and associate for the quarter and year ended 31 March 
2022, (the Statement) being submitted by the Parent pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the Listing Regulations). 

(a) Qualified Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, and based on the consideration of the audit reports of the other auditors 
on separate financial statements of subsidiaries, associate and joint venture referred 
to in Other Matters section below, and except for the possible effect of the matter 
described in Basis for Qualified Opinion/Conclusion section below, the Consolidated 
Financial Results for the year ended 31 March 2022: 

(i) includes the results of the following entities: 

Sr. No. Particulars 

Parent 

Zee Entertainment Enterprises Limited 

Subsidiaries 

1 Zee Studios Limited 

2 Pantheon Productions Limited 

3 Zee Unimedia Limited 

4 Margo Networks Private Limited 

5 Asia Multimedia Distribution Inc. 

6 Asia Today Limited 

7 Asia Today Singapore Pte Limited 

8 Asia TV Gmbh 

9 Asia TV Limited (UK) 

Regd. Office: One International Center, Tower 3, 32nd Floor. Senapati Bapat Marg. Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

(LlP Identification No. MB-8737) 
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Sr. No. Particulars 

10 Asia TV USA Limited 

11 ATL Media FZ-LLC 
12 ATL Media Limited 
13 Expand Fast Holdings (Singapore) Pte Limited 

14 000 Zee CIS LLC 

15 Taj TV Limited 

16 Z5X Global FZ - LLC 

17 Zee Entertainment Middle East FZ-LLC 

18 Zee Multimedia Worldwide (Mau rit ius) Limited 
19 Zee Studio International Limited 

20 Zee TV South Africa (Proprietary) Limited 

21 Idea Shop Web and Media Private Limited 

22 Fly by Wire International Private Limited 

23 000 Zee CIS Holding LLC 

loint Venture 

1 Media Pro Enterprise India Private Limited 

Associate 

1 Asia Today Thailand Limited 

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

( iii ) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards (Ind AS) and other 
accounting principles generally accepted in India of the consolidated net profit 
and consolidated total comprehensive income and other financial information of 
the Group for the year ended 31 March 2022. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter 
ended 31 March 2022 

With respect to the Consolidated FinanCial Resu lts for the quarter ended 31 March 
2022, based on our review conducted and procedures performed as stated in 
paragraph (b) of Auditors' Responsibilities section below and based on the 
consideration of the review reports of the other auditors referred to in Other Matters 
section below, and except for the possible effect of the matter described in Basis for 
Qualified Opinion/Conclusion section below nothing has come to our attention that 
causes us to believe that the Consolidated Financial Results for the quarter ended 31 
March 2022, has not been prepared in accordance with the recognition and 
measu rement principles laid down in the Indian Accounting Standards and other 
accounting principles generally accepted in India, and has not disclosed the 
information required to be disclosed in terms 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. 
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Basis for Qualified Opinion/ Conclusion 

We draw attention to Note 7 to the Statement, where the Management has explained 
reasons for not accounting for the Put Option. As explained in the said Note, the Put 
Option agreement was initia lly entered into by ATL Media Limited (ATL), a wholly owned 
subsidiary of the Parent on 20 January 2016 and renewed on 29 July 2019 to be va lid 
until 30 December 2026. The Put Option agreement requires ATL to purchase the issued 
share capita l of Veria International Limited (VIL), a related party of the Parent to the 
extent of 64.38% held by Liv ing Entertainment Limited (LEL), another related party of 
the Parent (tota l exercise price of the Put Option $52 .50 million (Rs . 39,685 lakhs as at 
31 March 2022 (Rs. 39,044 lakhs as at 31 December 2021 and Rs. 38,483 lakhs as at 31 
March 2021)). In order to secu re a borrow ing from Yes Bank Lim ited (Ba nk), LEL had 
assig ned all its right, title, benefit and interest under the said Put Option agreement in 
favour of the Bank. As explained in the note, ATL has rescinded the renewal of the Put 
Option from t he date of its renewal and the va lidity of the Put Option agreement is sub
judice in the Hon 'b le Supreme Court of Mauritius. In view of the above, the auditors of 
ATL have been unable to determine whether any adjustments are requ ired to be made in 
respect of the fair value of the Put Option (i ncluding any impact in the prior periods) in 
the financial statements of ATL tha t have been audited and provided for inclusion in the 
Statement and have modified t heir audit report on the said financial statements of ATL 
on the said matter. Consequently, we are unable to comment if any adj ustments are 
required to these consolidated f inancia l results under Ind AS 109 on 'Financial 
Instrumen ts' in respect of the said Put Option ( including any impact in the prior periods) . 

This matter was also qualified in our report on the consolidated financial results for the 
quarter ended 31 December 2021, quarter and year ended 31 March 202 1. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Com panies Act, 2013 (the Act). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditors' Responsibilities 
section below. We are independent of the Group, its associate and joint venture in 
accordance with the Code of Ethics issued by the Institute of Cha rtered Accountants of 
India (the ICAI) together with the ethica l requirements that are relevant to our audit of 
the Consolidated Financial Results for the year ended 31 March 2022 under the 
provisions of the Act and t he Rules thereunder, and we have fulfilled our other eth ica l 
responsibil ities in accordance with these req uirements and the !CAl 's Code of Ethics. We 
believe that the audit evidence obta ined by us and the audit evidence obtained by the 
other auditors in terms of their reports referred to in Other Matters section below, is 
sufficient and appropriate to provide a basis for our qualified audit opinion. 

Management's Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of 
the Parent's Boa rd of Directors and has been approved by them for the issuance . The 
Consolidated Financial Results for the year ended 31 March 2022, has been compiled 
from the related audited consolidated financial statements. This responsibility includes 
the preparation and presentation of the Consolidated Financia l Results for the quarter 
and yea r ended 31 March 2022 that give a true and fair view of the conso lidated net 
profit and consolidated other comprehensive income and other financial information of 
the Group including its associate and joint venture in accordance with the recognition 
and measu rement principles laid down in the Indian Accounting Standards, prescribed 
under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. 
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The respective Board of Directors of the companies included in the Group and of its 
associate and joint venture are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and its associate and joint venture and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the respective financia l resu lts 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of this Consolidated 
Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its associate and joint venture are responsible 
for assessing the ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate 
their respective entities or to cease operations, or has no realistic alternative but to do 
so. 

The respective Board of Directors of the companies included in the Group and of its 
associate and joint venture are responsible for overseeing the financial reporting process 
of the Group and of its associate and joint venture. 

Auditors' Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended 31 March 
2022 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended 31 March 2022 as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditors' 
report that includes our opinion. Reasonable assurance is a high leve l of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the 
basis of this Consolidated Financial Results. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of such controls. 
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• Evaluate the appropriateness of accou nting policies used and the 
reasonableness of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 
of the Listing Regulations. 

• Conclude on the appropriateness of th e Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, 

. whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the ability of the Group and its associate and joint 
venture to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditors' report to 
the related disclosures in the Consolidated Financial Results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditors' report . However, 
future events or conditions may cause the Group and its associate and joint 
venture to cease to continue as a going concern . 

• Evaluate the overall presentation, structure and content of the Annual 
Consolidated Financial Results, including the disclosures, and whether the 
Annual Consolidated Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results/ Financial Information of the entities within the Group and its 
associate and joint venture to express an opinion on the Annual Consolidated 
Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in 
the Annua l Consolidated Financial Results of which we are the independent 
auditors. For the entities included in the Annual Consolidated Financial Results, 
which have been audited by the other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely respon si ble for our audit opinion. 

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

We communicate with those charged with governance of the Parent and such other 
entities included in the Consolidated Financial Results of which we are the 
independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings including any significant 
deficiencies in internal control that we identify during our audit . 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
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(b) Review of the Consolidated Financial Results for the quarter ended 31 
March 2022 

We conducted our review of the Consolidated Financial Results for the quarter 
ended 31 March 2022 in accordance with the Standard on Review Engagements 
(SRE) 2410 on 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the ICAI. A review of interim financial 
information consists of making inquiries, primarily of the Company's personnel 
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 SAs 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. 

The Statement includes the results of the entities as listed under paragraph (a)(i) 
of Qualified Opinion and Conclusion section above. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

Other Matters 

• The Statement includes the results for the quarter ended 31 March 2022 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report is not modified in respect of 
this matter. 

• We did not audit the financial information of 21 subsidiaries included in the 
consolidated financial results, whose financial information reflect total assets of Rs. 
544,168 lakhs as at 31 March 2022 and total revenues of Rs . 42,454 lakhs and Rs. 
120,930 lakhs for the quarter and year ended 31 March 2022 respective ly, tota l net 
loss after tax of Rs. 6,391 lakhs and Rs. 21,884 lakhs for the quarter and year ended 
31 March 2022 respectively and total comprehensive loss of Rs. 6,367 lakhs and Rs. 
21,872 lakhs for the quarter and year ended 31 March 2022 respectively and net cash 
inflows of Rs. 10,664 lakhs for the year ended 31 March 2022, as considered in the 
Statement. The consolidated financial results also includes the Group's share of (Ioss)/ 
profit after tax of Rs. (2) lakhs and Rs. 10 lakhs for the quarter and year ended 31 
March 2022 respectively and total comprehensive (Ioss)/income of Rs. (2) lakhs and 
Rs. 10 lakhs for the quarter and year ended 31 March 2022 respectively, as considered 
in the Statement, in respect of an associate, and a joint venture whose financia l 
information have not been audited by us. These financial information have been 
audited, by other auditors whose reports have been furnished to us by the 
Management and our opinion and conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, associate and 
joint venture, is based solely on the reports of the other auditors and the procedures 
performed by us as stated under Auditor 's Responsibilities section above. 

Our report on the Statement is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of the other auditors. 

• The consolidated financial results includes the unaudited financial information of 2 
subsidiaries, whose financial statements information reflect total assets of Rs. 543 
lakhs as at 31 March 2022 and total revenues of Nil lakhs and Rs. 806 lakhs for the 
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quarter and year ended 31 March 2022 respectively, total net loss after tax of Nil and 
Rs. 364 lakhs for the quarter and year ended 31 March 2022 respectively and total 
comprehensive loss of Nil and Rs. 364 lakhs for the quarter and year ended 31 March 
2022 respectively and net cash outflows of Rs. 6 lakhs for the year ended 31 March 
2022, as considered in the Statement. These financial information are unaudited and 
have been furnished to us by the Management and our opinion and conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries is based solely on such unaudited financial information. In our 
opinion and according to the information and explanations given to us by the Board of 
Directors, these financial information are not material to the Group. 

Our report on the Statement is not modified in respect of the above matter with 
respect to our reliance on the financial information certified by the Board of the 
Directors. 

Mumbai, 26 May 2022 

For Deloitte Hask ins & Sells LLP 
Chartered Accountants 

(Firm's Registration No . 117366W/W-100018) 

A. B. Jani 
Partner 

Membership No. 46488 
UDIN: 22046488AJQCYF9199 
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Consolidated Balance Sheet 

Particulars 

ASSETS 

I) Non-current assets 

(a) Property, plant and equipment 

(bl Capital work-in-progress 

Ic) Investment property 

(d) Goodwill 

(e) Other Intangible assets 

(f) Intangible assets under development 

Ig) Financial Assets 

(illnvestments 

(al lnvestments in associate 

Ib) Investments in joint venture 

(c) Other investment~ 

(Ii) Other financial assets 

(h) Income-tax assets (net) 

(f) Deferred tax assets (net) 

OJ Other non-current assets 

Total non-current assets 

II) Current assets 

(a) Inventories 

(b) Financial assets 

(il Other 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 curre nt assets 

III ) Non-current assets classified as held for sale (net) 

Tota l Assets (I + II + III) 

EQUITY AND LIABILITIES 

A) Equity 

(a) Equity Share capital 

(b) Other equity 

Equity att ributa ble to shareholders (a) + (bl 

Non-controlling interests 

Total equity 

B) liabilities 

J) Non current lia bilities 

(a) Financial liabilities 

~~~~~I;~) ~Bo::;rrowings 
Others 

(ii) lease liabilities 

(bl Provisions 

Total non-current Ilabilities 

II) Current liabilities :c-~~~ 
(a) FinancJalliabilities _ 

(I) Borrowings 

Redeemable preference shares 

Others 

(ii) lease liabilities 

~~~~-,(iii) Trade payables 

~ (iv) Other financial liabilities 

I (bl Other current liabili ties 

(c) ProvisIons 

(d) Income-tax liabilities (net) 

Tota l current liabilitie:,~~~_ 

Total liabili ties (I ... II) 

Total equity and liabilities (A + BI 

As at 31·Mar-2022 
Audited 

58,253 

465 

10,831 

34,497 

18,929 

8,249 

43 

166 

3,884 

3,506 

38,442 

30,804 

1,156 

209,225 

638,624 

2,420 

173,747 

119,865 

7,460 

50,614 

121,722 

1,114,452 

27B 

1,323.955 

9,606 

1,076,669 

1,086,275 

1,086,275 

20G 
5,352 

10,398 
15,956 

140 

1,933 

lE· l90 

45,467 

32,210 

1,187 

3,597 

221,724 

237,680 
1,323,955 

(If in Lokhs) 
As at 31·Mar-2021 

Audited 

58,090 

1,294 

5,199 

38,038 

17,794 

6,252 

38 

157 

2,952 

3,473 

42,293 

31,509 

2,272 
209,371 

540,304 

76,672 

194,515 

104,846 

4,221 

34,178 

110,346 

1,065,082 

7,419 

1,281,872 

9,606 

999,845 

1,009,451 

1,292 

1,010,743 

140 

1,813 

15,459 
17,412 

38,322 

100 

1,937 

139,818 

32,948 

28,113 

1,629 

10,850 

~,717 

271,129 
1,281,872 
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Consolidated Financia l Results for the quarte r and year ended 31 March 2022 
(If in Lokhs) 

Quarte r ended on Year ended ended on 
31-Mar-22 31-0ec-21 31-Mar-21 31-Mar·22 31-Mar-21 

Particulars Unaudited Unaudited 
(Refer Note Unaudited (Refer Note Audited Audited 

3) 3) 

1 Revenue from operations 

(a) Advertisement revenue 111,9S3 126,080 112,296 439,653 374,884 

lIb) Subscription revenue 85,486 79,015 80,335 324,657 324,298 

Ie) Other sales and services 34,821 6,169 3,951 54,621 73,810 
-+--

1,780 I Other income 3,827 1,857 12,133 11.043 

Total income 111al to l (c ) + 2) 236,117 213,044 198,439 831,064 784,035 

3 ~nses 

la) Operational cost 125,786 101,698 84,427 404,488 375,047 

Ib) Employee benefits expense 21,887 21,342 21,418 86,414 81,831 

Ie) Finance costs 3,805 296 4,913 4,513 5,708 

Id) Depreciation and amortisation expense 6,765 5,942 6,272 24,585 26,492 

I (e) Fair value (gain)/los5 on financial instruments at fai r value through 
(2.020) 530 ( (2,073) 371 19,622 

profi t and loss 

(f) Advertisement and publicity expenses 21,308 22,816 14,976 86,430 61,665 

(g) Other expenses 14,649 17,480 21,677 69,392 75,439 

Total expenses (3(a) to 3(g)) 192,180 170,104 151,610 676,193 645,804 

4 
Profit befo re share of profit of associate and joint venture, 

43,937 42,940 46,829 154,871 138,231 
e~eptional item and taxes! 1+2-3) 

5 Share o~ Iloss)/profit of associate/joint venture (2) 7 5 10 (10) 

6 Profit before exceptional Items and tax [ 4 + 5 ] 43,935 42,947 I 46,834 154,S81 138,221 

7 Exceptional items (Refer note 4,6 and 10) (10,020) (1,540) (2,954) (13,330) (12,664) 

8 Profit before tax [ 6 + 7] 33,915 41,407 43,S80 I 141,551 125,557 - ----~ 

I 9 Tax expense: 

(a) Current tax 7,708 13,802 17,607 43,119 51,621 

(b) Current tax - earlier years 1,964 (1,158) 1,964 (1,005) 

Ic) Deferred tax 6,050 (2,293) 195 891 (4,363j 

Total tax expense 19(a) + 9(bJ + 9(c)] 15,722 11,509 16,644 45,974 46,253 

10 I Profit for the period/year 18 - 9 J 18,193 29,898 27,236 95,577 79,304 

11 Other comprehensive income/floss) -±--(A) Items that will not be reclassified to profit or loss 
(a) (i) Re-measurment of defined benefit o bliliation 262 237 (237 ) 88 (24) 

(ii) Fair value changes of equity instruments throuSh othe r 
14 ~ I (10) 37 62 

comprehensive incom_, __ 

(b) Income-tax reJating to items that will not be reclassified to profit 
(75) (60) 59 (32) 5 

or loss 

(8) Items tha~ will be reclassified to profit or loss 
(OIl Exchange differences on translation of finan cia l statements of 

2,380 539 432 4,272 (2,142) 
l....- foreign operations I 
~I other comprehensive Income/{Ioss) [ lI(A) + 11(8)) 2,581 732 244 4,365 (2,099) 

12 Tota l comprehensive Income [10 +11 J 20,774 30,630 J 27,480 I 99,942 ~,205 

13 I Profit/(l~s) for the period/year attr~utable to : I 
Shareholders of the Company 18,193 29,873 ) 27,573 96,456 _80,005 

Non-controll ing in terests 25 [ (337) (879) (701) 

14 Total comprehensive income/(Ioss) att ributable to 
Sh~eholders of the Come!ny --- 20,774 30,605 27,817 100,821 77,906 
Non-controlling intere~ __ 25 (337) (879) (701) 

15-1 Paid-up Equity share capital of -: 1/- each 9,606 9,606 9,606 9,606 9,606 

16 Other equity 1,076,669 999,845 

17 Earnings per Share (not annualisedJ : 

J Basic ("!) 1.89 3.11 I 2.87 10,04 8.33 

I Diluted (~J 1.89 f 3.11 2.87 10.04 8.33 

~ 
o/l'l. 
~ 
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Consolidated Stateme nt of Cash Flow for yea r ended 31 March 2022 

Particulars 

A. Cas h flow from operating activities 

Profit before tax 
Adjustments for: 

Depreciation and a~ortisation expense 
Allowances for doubtful debts and advances 

Exceptional items 

Share based payment expense 

liabi lities and excess provision ~ritten back 
Unrealised ~ss on exchange adjustments (n et) 
loss on sale or impairment of Property, plant and equipment (net) 
Profit on sale of investments 

Profit on sale of digital publishing business 

Interest expen-===--- __ _ 
Fair value loss on financia l instruments classified as fair value through 
profit and loss 
Share of (profit)/Ioss in associate and joint venture 
Dividend on Cumulative Redeemable Non-Convertible Preference 
Shares 
Dividend income 

Interest income 

Operating profit before working capita l changes 
lAdjUstments fur: --_ ~ __ 

(In crease) in inventories 

I 
(Increase)/Decrease in trade and other receivables 

Increase/(Decrease) in trade and other payables 

Cash ge nerated from operations 
Direct taxes paid (net) 

! Net cash flow from operating activities (A) 

B. Cash flow from investing activities 

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

Purchase of inta~ible assets 

Sale of property, plant and equipment/intangible assets 

Proceeds from sale of digital publishing business (Refer note 4) 

Proceeds from sale ofyubsidiary (Refer note 8) 

Fixed deposit invested 

31-Mar-22 
Audited 

24,585 

4,151 

5,270 

4 

(1,444) 

2G 
14 

(3,422) 

(407) 

2,260 

371 

(10) 

2,248 

(2,022) 

173..J75 

(98,050) 

(12,705) 

14,378 

76,798 
(49,GS4) 

27,144 

(8,331) 

(15,282) 

754 

4,475 

1 

(20,377) 

Fixed deposit ~atured 
Purchase of non-current investments 

Sale of non-cu rrent investments 

Purchase of current investments 

I 
17,694 

(130) 

Proceeds from sale/redemption of current investments 

Dividend received 
Interest received 

Net cash flow from/.lused in) investing activities (B) 

C. Cash flow from financing activities 

Redemption of Cu mulat ive Redeemable Non-Convertible Preference 
Shares 
Proceeds from long-term borrowings 

Payment of lease liabilit ies 
Repayment of long-term borrowings 

Dividend paid on Equity shares 
Dividend paid on Cumulative Redeemable Non-Convertible Preference 
Sha res 
Interest paid 

I Net cash flow (used in) financing activities (C_) _ 
Net cash flow during the year IA+B+C) 

Effect of exchange differences on translation of foreign currency cash 

I 
and cash eQuivalents 
Cash and cash equivalents at the beginning of the year 

Net cash and cash equivalents at the end of the year 

1 2SG 

77,329 

2,172 

58,561 

(40,342) 

234 

(2,291) 

(140) 

(24,010) 
(4,491) 

(494) 

(71,534) 

14,!?,1 

848 

104,846 

119,865 

(~in Lakhs) 
31-Mar-21 

Audited 

12S,557 

26,492 

9,559 

12,664 

28 

(1,3G8) 

32 
1,882 

(1,023) 

1,040 

19,622 

10 

4,668 

(9) 

(2,3GS) 

196,789 

(5,340) 

29,340 

(15,909) 

204,880 
(50,111) 

154,769 

(G,101) 

(14,498) 

3,199 

(4,092) 

18,072 

(2,130) 

100 

(141,058) 

91,459 

1,768 

2,659 

(SO,G22) 

(40,271) 

141 

(2,245) 

(104) 

(2,904) 

(8,271) 

(430) 

(54,084) 

50i.063 

(507) 

55,290 

104,846 
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Notes to consolidated financial results 

1. The consolidated financia l results of Zee Entertainment Enterprises Limited (Parent/Company) and its 
subsidiaries (collectively referred as the Group) and its share of the profit/( Ioss) of its joint venture and 
associate have been reviewed by the Audit Committee in their meeting held on 25 May 2022 and 
approved by the Board of Directors in their meeting he ld on 26 May 2022. These resu lts have been 
subjected to audit/l imited review carried out by the Statutory Auditors. 

2. The conso lidated financia l results have been prepared in accordance with the recognition and 
measurement principles provided in Ind ian Accounting Standard (Ind AS), the provisions of the Companies 
Act, 2013 (the Act), as app licable and gu idelines issued by the Securities and Exchange Board of India 
(SEBI) under SEBI (Listing Obligations and Disclosure Requirements) Regu lations 2015, as amended. 

3. The figures for the last quarters ended 31 March 2022 and 31 March 2021 are the balancing figures 
between aud ited f igures for the fu ll financial yea r ended 31 March 2022 and 31 March 2021 and the 
unaudited published year-to-date figures up to 31 December 2021 and 31 December 2020 respectively, 
being the date of the end of the third quarte r of the respective financia l year. The figu res for the last 
quarter ended 31 March 2022 were subjected to limited review. 

4. During the yea r ended 31 March 2021, the Board of Directors of the Company had approved the sa le of 
digital publish ing business to Indiadotcom Digital Private Lim ited (formerly known as Rapidcube 
Technologies Private Lim ited) (Ind iadotcom), a re lated party, subject to regulatory and other approva ls. 
Based on the binding quote received for this sa le, the Company had assessed the carrying va lue of 
Goodwill relating to the aforesa id business and accord ingly, accounted for an impairment charge of Rs 
2,654 lakhs in t he quarter and yea r ended 31 March 2021 and disclosed the same as part of 'Exceptiona l 
items'. During the quarter ended 31 December 2021, the Company has transferred the business to 
Indiadotcom post receipt of aforesa id regu latory and other approva ls. 

5. The outbreak of the Corona virus (COVID-19) pandemic has spread globa lly and in India, which has 
affected economic activities. The impact on the resu lts for the quarter and yea r ended 31 March 2022 is 
primarily due to restrictions caused by the COVID-19 on the business activities . Hence, the resu lts for the 
quarter and year ended 31 March 2022 are not strict ly comparable with the results of the earlier periods 
presented. 

Since ea rly March 2021, Ind ia has witnessed a second wave of COVID-19 with sudden rise in COVID-19 
cases across the country. This led to imposing lockdown like restrictions across the country and impacted 
the economic activity. 

During the year, on account of the ongoing COVID-19 pandemic, the Group has incurred add it iona l costs 
aggregating Nil and Rs 3,070 lakhs for quarter and yea r ended 31 March 2022, respect ively, relating to 
sh ifti ng of shooting loca tions to ensure un interrupted operations. 
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The Group has assessed the impact of this pandemic and the same has been incorporated in the plans 
go ing forward. In addition to the aforesaid assessment and review of the current indicators of future 
economic conditions, the Group has also taken various steps aimed at augmenting liquidity, conserving 
cash including various cost saving in it iatives, and sale of non-core and other assets. 

Based on the assessment and steps being taken, the Group expects no further adjustments to the carrying 
amounts of the property plant and equipment, intangible assets (including goodwill), investments, 
receivables, inventory and other current assets, as at 31 March 2022. 

As a result of the growing uncertainties with respect to COV/D-19, the impact of this pandemic may be 
different from that estimated as at the date of approval of these financia l results. The Group will continue 
to closely monitor any material changes to future economic condition. 

6. During earlier yea rs, the Company had provided commitments for funding shortfalls in Debt Service 
Reserve Account (DSRA guarantee) in relation to ce rtain financia l facilities availed from banks by Siti 
Networks Limited (SNL), which continues to be disclosed as a related party for the current year, based on 
past association with SNL, even though SNL does not meet the criteria for being a related party from a 
legal form perspective. The above facilities include certain facilit ies availed when the cable business 
undertaking was part of the Company before its demerger into SNL 

The loan outstand ing of SNL as at 31 March 2022 is Rs 20,090 lakhs which is backed by DSRA guarantee 
as per the terms of the relevant agreements. On account of defaults made in repayments by SNL, during 
the yea r ended 31 March 2021, the Company has received demand notices/communications from the 
banks/representatives ca lling upon the Company to honor the obligations under the DSRA guarantee. 

The Company has also been informed that SNL is in discussions with the banks for renegotiating the 
repayment terms and also restructuring/rescheduling of its' facilit ies. The Company has obtained legal 
advice about its obligations under the terms of the DSRA guarantee and the demands raised. Certain 
demands are sub-judice before various judicial forums. 

Based on the aforesa id, as a matter of abundant caution, the Company has without prejudice to its rights 
in the pending lega l proceedings, accounted for an amount aggregating Rs 10,010 lakhs towards DSRA 
during the year ended 31 March 2021. During the year ended 31 March 2022, the Company has further 
accounted for an amount of Rs 5,270 lakhs (Rs 1,960 lakhs for the quarter ended 31 March 2022, Rs 1,540 
lakhs for the quarter ended 31 December 2021). The Company has also provided for the aforesaid 
amounts receivable from SNL and disclosed the same as part of 'Exceptiona l items' . 

As a matter of abundant caution, the Company had provided for the overdue trade receivables from SNL 
aggregating Rs. 19,907 lakhs in the yea r ended 31 March 2021. The Company recognises revenue to the 
extent collected. On account of a pending legal proceeding, amounts aggregating Rs 1,8881akhs (net) are 
yet to be co llected and accounted for. 
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7. ATL Media Limited (ATL), an overseas wholly owned subs idiary of the Company incorporated in Mauritius, 
is engaged in broadcasting business. Living Entertainment Lim ited, Mauritius (LEL), a related party of th e 
Company, is a content provider. During the f inancial year ended 31 March 2016, ATL had entered into a 
Put Option agreement with LEL to acqui re the issued share capita l to the extent of 64.38% held by LEL in 
Veria International Limited (VI L) (another related party of the Group) at an exercise price of $ 105 mill ion. 
The exercise period of the Put Option was from the agreement date ti ll the expiry date, i.e. 30 Ju ly 2019. 
In order to secure a borrowing, from Axis Bank Limited and Yes Bank Limited (Bank), LEL had assigned al l 
its right, t it le, benefit and interest 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 
ag reement was amended and renewed by the parties (ATL and LEL) on 29 Ju ly 2019 and extended ti ll 30 
December 2026 based on certa in representations made by LEL and the exercise price was set at $52.50 
mill ion (Rs 39,685 lakhs as at 31 March 2022, Rs 39,044 lakhs as at 31 December 2021, Rs. 38,483 lakhs 
as at 31 March 202 1) 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. 

During the financial yea r ended 31 March 2020, the Ba nk invoked the Put Option pursuant to the 
assignment and demanded ATL to pay the exercise price. Subsequently, upon inquiry, ATL became awa re 
of certa in misrepresentations by LEL at the time of renewal of the Put Option agreement and 
consequently, ATL has rescinded 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 subsequent ly 
excluded in the amended plaint fi led during the quarter ended 30 September 2021) in the Hon'ble 
Supreme Court of Mauritius for inter-alia declaration that the amended Put Option agreement has been 
properly rescinded and no longer binding and enforceable. The matter is now sub-jud ice in Mauritius. 

ATL does not consider that any liability will devolve on it and hence has not recognized any liability 
towards the fa ir value of the Put Option in its books of account. Further, the Management of ATL has 
determined that based on va luation reports of VIL provided by LEL annually for subsequent periods up till 
31 March 2019, the value of the underlying shares in VIL was higher than the exercise price and hence no 
amount was requ ired to be recognized as liability towards the fair value of the Put Option in respect of 
those fina ncial year ends. 

The statutory auditors of the Group have qualified this matter in their report on the f inancial results for 
the quarter and year ended 31 March 2022, for the quarter ended 31 December 2021 and for the quarter 
and yea r ended 31 March 2021 based on a similar qual ification by the auditors of ATL in Mauritius. 

8. During the year ended 31 March 2022, the Company has sold 51% Equ ity shares of one of its subs idiary, 
Fly-By-Wi re International Private Limited. 

Further, wholly owned subsid iaries of Zee Studios Limited (ZSL) i.e. India Webporta l Private Limited, 
Zee Digital Convergence Limited and Zee Network Distribution Limited merged/amalgamated into ZSL in 
accordance with the Scheme of Ama lgamation approved by the Hon'ble Nationa l Company Law Tribunal. 
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During the quarter ended 31 March 2022, the Group has sold 51.04% Equity shares in one of its subsid iary, 
Idea Shop Web and Media Private Lim ited, held through Z5l. 

9. The Board of Directors of the Company, at its meeting on 21 December,2021, has cons idered and 
approved 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 Sony Pictures Networks 
India Private Limited) shall merge in Sony Pictures Networks India Private Limited. The Scheme is subject 
to receipt of approvals from the Stock Exchanges, National Company l aw Tribunal, Mumbai bench (NClT), 
shareho lders and creditors of the Company as may be directed by the NClT and approval of other 
regulatory or statutory authorities as may be required. 

10. During the quarter, the Board of Directors approved payment of one-time bonus as part of Talent 
Retention Plan, payable in two tranches. Accordingly, amount aggregating Rs 7,330 lakhs has been 
accounted during the quarter and disclosed as a part of 'Exceptional items'. 

Fu rthe r, during the quarter, the Company accounted for legal expenses aggregating Rs 730 lakhs in 
connection with the proposed Scheme of Arrangement (refer note 9). The said amount is disclosed as a 
part of 'Exceptional items'. 

11. During the year ended 31 March 2022, the Company has issued and allotted 11,240 Equity shares upon 
conversion of Stock Options granted under the Company's ESOP Scheme. Consequent to this allotment 
t he Paid-up Equity share capital of the Company stands increased to 960,515,715 Equity Shares of Rs.1/
each i.e. Rs. 9,606 lakhs. 

12. The Group operates in a single reporting segment namely 'Content and Broadcasting'. 

Place: Mumbai 

Date: 26 May 2022 

For and on behalf of the Board 

Zee Entertain nt Enterprises Limited 

~~ Punit Goenka 

Managing Director & CEO 
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Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified 
opinion) submitted along-with Annual Audited Financial Results -

(Consolidated) 

Statement on Impact of Audit Qualifications for the Financial Year ended 
March 31, 2022 

{See Regulation 33 o/the SEBf (LODR) (Amendment) Regulations, 2016{ 

Sr Particulars Audited Audited Figures 
No Figures (Rs in lakhs) 

(Rs in lakhs) (as reported 
(as reported after adjusting 

before for 
adjusting for qualification)* 

n ll o ' ''' :) 

1 TUl1 'uv<o,' / Total income 83 1,064 83 1,064 

2 Total Expenditure (Includes Exceptional 689,523 689,523 
Items) 

3 Net Profit/CLoss) after tax 95,577 95,577 

4 Forn ; '12CS Per Share 10.04 10.04 

5 Total Assets 1,323,955 1,323 ,955 

6 Total Liabilities 23 7,680 237,680 

7 Net Worth 1,086,275 l OR" ?75 

8 Any other fi nancial item(s) (as felt - -

appropriate by the Management (NOI1-

r, .'" '-
* Since the modification pertains to a matter where the auditors have been unab le to 
quantify the impact, if any, no adjustment has been made in the table above for such 
modification. 

Audit ,Qualification 
(a) Details of Audit Qualification 

We draw attention to Note 7 to the Statement, where the Management has explained 
reasons for not accounting for the Put Option. As explained in the said Note, the Put 
Option agreement was initially entered into by ATL Media Limited (ATL), a wholly 
owned subsidiary of the Parent on 20 January 2016 and renewed on 29 July 2019 to 
be valid until 30 December 2026. The Put Option agreement requires ATL to 
purchase the issued share capital of Veria International Limited (VIL), a related 
party of the Parent to the extent of 64.38% held by Living Entertainment Limited 
(LEL), another related party of the Parent (total exercise price of the Put Option 
$52.50 mi llion (Rs. 39,685 lakhs as at 31 March 2022 (Rs. 39,044 lakhs as at 31 
December 202 1 and Rs. 38,483 lakhs as at 31 March 2021 )). In order to secure a 
borrowing from Yes Bank Limited (Bank) , LEL had assigned all its right, tit le, 
benefit and interest under the said Put Option agreement in favour of the Bank. As 
explained in the note, A TL has rescinded the renewal of the Put Option from the 
date of its renewal and the validitv of the Put uption is c" i. ;, ~;. ip the 

~~ v c: ~ ;~ ~ pc;. '-'Y' ' 



Hon'ble Supreme COUl1 of Mauritius. In view of the above, the auditors of ATL 
have been unable to determine whether any adjustments are required to be made in 
respect of the fair value ofthe Put Option (including any impact in the prior periods) 

in the financial statements of ATL that have been audited and provided for inclusion 
in the Statement and have modified their audit report on the sa id financial statements 
of ATL on the sa id matter. Consequently, we are unable to comment if any 
adjustments are required to these consolidated financial results under Ind AS 109 on 
'Financial Instruments' in respect of the said Put Option (including any impact in 
the prior periods). 

This matter was also qualified in our report on the conso lidated financial results for 
the quarter ended 3 1 December 2021, quarter and year ended 31 March 2021. 

(b) Type of Audit Qualification Qualified 

(Qualified Opinion/ Disclaimer of Opinion / Adverse 
Opinion 

(c) Frequency of qualification Continuing 

(d) For Aud it qualification(s) where impact is quantified by the auditor, Management 
Views: 

Not Applicable 

(e) For Audit qualifications(s) where impact IS not quantifi ed by the auditor, 
Management Views : 

The impact is not quantifiable since the matter is sub-judice. Refer (e) (ii) below. 

(i) Management's estimation on the impact of audit qualification : 

The impact is not quantifiable since the matter is sub-judice. Refer (e) (ii) 
below. 

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 financial year ended 31 March 2016, AIL 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 
International 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 Axis 8ank Limited 
and Yes Bank Limited (Bank), LEL had assigned all its right, title, benefit and interest 
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 July 2019 
and extended till 30 December 2026 based on certain representations made by LEL and 
the exercise price was set at $52.50 million (Rs 39,685 lakhs as at 31 March 2022, Rs 
39,044 lakhs as at 31 December 2021, Rs. 38,483 lakhs as at 31 March 2021) 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. 

~l> v C , 2 C- fMlol._ 
"fI'I v(i') t~ ~ 



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, ATL has rescinded the Put 
Option from the renewal date of the Put Option agreement and al so fil ed a suit against 
LEL and the security trustee of the said Bank (security trustee subsequently excluded in 
the amended plaint fil ed during the quarter ended 30 September 2021) in the Hon'ble 
Supreme Court of Mauritius for inter-alia 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. 

ATL does not consider that any liability will devolve on it and hence has not recognized 
any liability towards the fair value of the Put Option in its books of account. Further, the 
Management of ATL has determined that based on valuation reports ofVIL provided by 
LEL annually for subsequent periods up till 31 March 2019, the value of the underlying 
shares in VIL was higher than the exercise price and hence no amount was required to 
be recognized as liability towards the fair value of the Put Option in respect of those 
financial year ends. 

(ii) Auditors Comments on (i) or (ii) above: 

Refer our qualification in point II (a) above. 

III Signatories 

Punit Goenka / ;\!J.(V1J~ Managing Director & CEO 

Mumbai , May 26, 2022 

Roh it Kumar Gupta -I -----= &; -j. C Chief Financial Officer A Mumbai, May 26, 2022 R.¥::Cj 

Vivek Mehra / ~, 
Chairman of Audit Committee 'f ~ 1~~b 
Mumbai, May 26, 2022 

~ . " .J <'\ . . 
Statutory Auditors 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

~tration No. (l17366W/W-lOOOI8) 

A. B. Jani 

Partner 

Membership Number 46488 

UDIN: 22046488AJQEKA5286 

Mumbai May 26, 2022 



Earnings Update for Q4’FY22

Zee Entertainment Enterprises Limited – 26th May, 2022
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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.
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MAU’s YoY up by 32mn (44%) to 104.8mn on back of steadily growing  engagement;

FY22 Revenue grew YoY by 14.1%; QoQ up 10%

3

ZEE5 global MAUs in Q4’22
YoY up 32.2 Mn; QoQ up 2.9 Mn

104.8 mn

Avg watch time/month in Q4’22
YoY up 58 min; QoQ up 13 mins

214 min

EBITDA margin; 
FY22 EBITDA of Rs. 17,221mn

Q4’22 EBITDA of Rs. 4,866 mn; margin 21%

Total full year Revenue growth;
Q4’22 Revenue Rs 23,229 Mn, QoQ

up 10%

+14.1%* 21.0%

*Normalized for one off syndication deal

FY22 all India TV network share

17.3%

Zee5 full year Revenue growth;
Q4’22 revenue Rs 1,614 Mn,

QoQ up 10.6%

+31%



Business Performance
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Gained market share in Hindi GEC on back of new launches; 
Strengthened leadership position in Telugu & Oriya Market

5

ZEE network share

Total TV viewership flat during 
on back of stable Reach & TSV

TV reach and impressions

29.3 31.2 29.7 29.4724
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Weekly Impressions(bn) Weekly Reach (mn)

15.8%

19.0%
18.2%

18.9%

17.0%
17.7% 17.3% 17.1%

Q1'21 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22

Key launches in Q4’22

Continue to invest in ZeeTV, Zee 
Marathi, Zee Tamil & Movies to 
grow market share

Strengthen market position in 
Bangla, Telugu, Kannada & Oriya 
Market

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. 



Q1 FY23 Slate

ZEE5: Significant growth in MAU on the back of robust content release in Q4. 
Revenue up 11% sequentially  

➢ 104.8 mn global MAUs in Mar’22 (YoY up 32.2 mn), 10.5 mn global 
DAUs (YoY up 4.4 mn)

➢ 64 shows and movies (incl. 13 originals) released during the quarter

➢ 214 minutes average watch time per viewer per month in Q4

➢ Q4 Revenues stood at Rs.1,614 mn, up 11% sequentially; EBITDA* at 
Rs. (1,952mn) 

➢ FY22 Revenues stood at Rs.5,496 mn, up 31%; EBITDA* at Rs. (7,534 
mn)

*EBITDA loss excludes costs incurred by the business on ZEEL network
FY21 revenues is based on erstwhile annual pack pricing

Q4 impact Releases



Strong growth across all the Digital operating metrics
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5 Hindi and 4 regional movies released during the quarter
The Kashmir files dominated the box office with Rs. 250+Crs  collection

Hindi Movies Regional Movies
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ZMC Youtube video views & subscribers count

Subs count (Mn) Video Views (bn)

Zee Music Company: 2nd largest music label with ~83mn subscribers on YouTube;  
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ZMC’s YouTube 
channel 

recorded  83 
Mn subscribers 
& 19.2bn views 

in Q4’22

43% 41% 49% 42%

57% 59% 51% 58%

-10%

10%

30%

50%

70%

90%

110 %

FY19 FY20 FY21 FY22
Others ZMC

ZMC Hindi movies acquisition share
Continue to acquire 50%+ new Hindi movies titles

Zee Music Company is the 2nd largest music label with ~83mn 
subscribers on YouTube



Financial Performance
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Revenue up YoY 14.1% on back of higher Ad sales & Movie business
FY22 Margin at 21%; PAT up 32% YoY

11
FY21 numbers are normalized for one off syndication deal revenue in other sales & services of Rs. 
5512 mn & Operating cost cost of Rs. 4730 mn

(INR Million) FY22 FY21* Growth

Operating Revenue 81,893        71,786       14.1%

Expenditure -64,673       -54,668      18.3%

EBITDA 17,221        17,119       0.6%

EBITDA Margin 21.0% 23.8%

Other Income 1,213         1,103         

Depreciation -2,459        -2,649        

Finance cost -451           -570          

Fair value through P&L -37             -1,962        

Exceptional Items -1,333        -1,266        

Profit Before Tax (PBT) 14,154        11,775       20.2%

Provision for Tax -4,597        -4,521        

Profit After Tax (PAT before MI) 9,557         7,254         31.7%

Minority interest/ Income from associates 87              71             

Profit after Tax (PAT) 9,644         7,325         31.7%

43,965 

37,488 

32,466 

32,430 

5,462 

1,869 

 FY22

 FY21

Advertising Subscription Other Sales & Services

Operating revenue breakup (INR mn)

40,449 

32,774 

8,642 

8,183 

8,643 

6,166 

6,940 

7,544 

 FY22

 FY21

Operating Personnel A&P Others

Cost breakup (INR mn)



Revenue up YoY 18.2%; EBITDA margin for the quarter at 21%
Continued investment in digital and linear 
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(INR Million) 4QFY22 4QFY21 Growth

Operating Revenue 23,229        19,658       18.2%

Expenditure -18,363       -14,250      28.9%

EBITDA 4,866         5,408         -10.0%

EBITDA Margin 20.9% 27.5%

Other Income 383            186           

Depreciation -677           -627          

Finance cost -380           -491          

Fair value through P&L 202            207           

Exceptional Items -1,002        -295          

Profit Before Tax (PBT) 3,392         4,388         -22.7%

Provision for Tax -1,573        -1,664        

Profit After Tax (PAT before MI) 1,819         2,723         -33.2%

Minority interest/ Income from associates -0               34             

Profit after Tax (PAT) 1,819         2,758         -34.0%

12,579 

8,443 

2,189 

2,142 

2,131 

1,498 

1,465 

2,168 

 4QFY22

 4QFY21

Operating Personnel A&P Others

Cost breakup (INR mn)

11,198 

11,230 

8,549 

8,034 

3,482 

395 

 4QFY22

 4QFY21

Advertising Subscription Other Sales & Services

Operating revenue breakup (INR mn)



FY22 domestic Ad sales revenue up YoY 18%
Other Revenue up YoY Rs. 3569 Mn driven by higher theatrical revenue 
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FY22 Domestic Ad revenues came at Rs. 41952 Mn, grew by 18%

Programming & Technology cost higher YoY driven by higher theatrical revenue, continued investment in Zee5 and new launches 
across all the market

Advertising
revenues

Operating cost 

FY22 Subscription revenue flat YoY; Pricing embargo continue to impact linear revenue growth
Subscription 
revenues

FY22 other sales & services revenue up 3593 Mn on back of higher theatrical revenue (Valimai, Bangarraju, The Kashmir files etc)
Other Sales & 
Services revenues

Increase in marketing cost on a YoY basis is on account of new launches and continued investments in ZEE5. 
A&P and Other 
expenses

Q4’22 Advertising revenue : Rs. 465mn, Subscription revenue : Rs. 1148mn, Other Sales & Services : Rs. 208mn 
International
revenue break-up

EBITDA for the year came at Rs. 17221 Mn; 

Full year & Q4’22 Margin at 21%;
EBITDA

FY21 numbers are normalized for one off syndication deal revenue in other sales & services of Rs. 5512 mn & Programming cost of Rs. 4730 mn



Condensed Balance Sheet 

14 *Cash & Cash Equivalent Rs. 13.1 bn

Assets (Rs. Mn) Mar'22 Mar'21

Non-Current Assets

Fixed assets 13,122        12,667        

Investments 409            316            

Other financial assets 351            347            

Income tax & Deferred tax assets 6,924         7,380         

Others Non-Current Assets 116            227            

Current Assets

Inventories 63,863        54,030        

*Cash and other investments 12,974        18,574        

Trade receivables 17,375        19,452        

Others financial assets 5,062         3,418         

Other current assets 12,172        11,035        

Non-current assets - HFS 28              742            

Total Assets 132,395      128,187      

Liabilities (Rs. Mn) Mar'22 Mar'21

Equity Capital 108,628      101,074      

Non-Current Liabilities

Other borrowings/Lease Liab. 556            195            

Provisions 1,039         1,546         

Current Liabilities 

Other borrowings/Lease Liab. 207            204            

Trade Payables 13,719        13,982        

Redeemable preference shares -             3,832         

Other financial liabilities 4,547         3,295         

Other current liabilities 3,221         2,811         

Provisions 119            163            

Income tax liabilities 360            1,085         

Total Equity & Liabilities 132,395      128,187      



Break-up of content inventory, advances and deposits
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FY20: Rs. 64.1bn

Movie Rights Shows Movie production, Music & Others Content Advances & Deposits

FY21: Rs. 62.7bn Q4FY22: Rs. 72.5bnQ3FY22: Rs. 69.7bn

62%14%

7%

17%

64%
13%

9%

14%

63%13%

12%

12%

63%
14%

11%

12%
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