
                                                                    

 
 

January 23, 2025 

 
Dear Madam/Sirs, 
 
Sub: Outcome of the Board Meeting held on January 23, 2025 
 
In compliance with the provisions of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘LODR Regulations’), we would like to inform that 
the Board of Directors of the Company in its meeting held today has, inter-alia, approved the:  
 
 Unaudited Financial Results of the Company and Limited Review Reports, both Standalone and 

Consolidated, for the quarter and nine months ended December 31, 2024 (‘Financial Results’). 
 
A copy of the Financial Results along with Earnings Release and Limited Review Certificate(s) 
issued by the Statutory Auditors of the Company are attached as Annexure – A. 
 

 Appointment of Ms. Divya Karani (DIN 01829747) as an Additional Director in the category of 
Independent Director of the Company for a period of 3 (three) years with effect from January 23, 
2025 based on the recommendation of the Nomination & Remuneration Committee and subject to 
the approval of the Ministry of Information and Broadcasting and shareholders of the Company.  

 
The details required under Regulation 30 of LODR Regulations read with SEBI Circular 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, are attached as Annexure – B. 
 

The Board Meeting commenced at 11.40 a.m. and concluded at 02.47 p.m.  
 
Kindly take the above on record.  
 
Thanking You, 
 
Yours faithfully, 
For Zee Entertainment Enterprises Limited 
 
 
 
Ashish Agarwal 
Company Secretary 
FCS6669 
 
Encl: As above 
 
  

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

The Listing Department  
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051 
NSE Symbol: ZEEL EQ 
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Walker Chandiok & Co LLP 

16th Floor, Tower III, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2600 

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

To the Board of Directors of Zee Entertainment Enterprises Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Zee Entertainment Enterprises Limited ('the Company') for the quarter ended 31 
December 2024 and the year to date results for the period 1 April 2024 to 31 December 2024, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, 
New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

ekta.trivedi
Typewritten Text

ekta.trivedi
Typewritten Text
Annexure - A



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

5. We draw attention to: 

a) Note 8 to the accompanying Statement, relating to the uncertainties on account of the ultimate 
outcome of the ongoing investigation being conducted by the Securities and Exchange Board of 
India ('SEBI') and inspection being conducted by the Ministry of Corporate Affairs under Section 
206(5) of the Act, with respect to certain transactions with the vendors of the Company and one of 
the subsidiary companies. In this respect, the Board of Directors had constituted Independent 
Investigation Committee ('IIC') as described in the said note, which had concluded the investigation 
and the report was placed before the Board, noting no material irregularities and that the transactions 
(under investigation) were in the normal course of business. Based on the IIC's recommendation 
and Board's approval, the Company has filed a settlement application with SEBI which is pending 
as on date. The Board and the management based on review of records of the Company and its 
subsidiary, has determined that the transactions (including refunds) were against consideration for 
valid goods and services received from such vendors, and therefore no adjustments are required to 
the accompanying Statement. 

b) Note 9 to the accompanying Statement describing the dispute with Star India Private Limited (,Star'), 
in relation to the Alliance Agreement for broadcasting rights of the International Cricket Council's 
('ICC') men's global events for a period of four years in respect of which Star on 16 September 2024 
had claimed, damages of USD 940 million, along with costs, expenses and applicable interest until 
full payment from Zee in the Statement of Case filed before the London Court of International 
Arbitration ("Arbitral Tribunal"). The Company has also filed Statement of Defence, counter claim of 
USD 8.06 million and interest on the counter claim amount before the Arbitral Tribunal. The 
management, based on a legal opinion and its internal assessment, has determined that the 
Company is not in default of the Alliance Agreement and believes that the claims made by Star are 
unfounded and legally not tenable. The Company has strong and valid grounds to defend any claims 
in respect of above matter. 

Our conclusion is not modified in respect of these matter. 

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

shish Gupta 
Partner 
Membership No. 504662 

UDIN: 25504662BMOODC1860 

Place: Mumbai 
Date: 23 January 2025 

Chartered Accountants Walker Chandiok & Co LLP is registered with 
limited liability with identification number 

Offices in Ahmedabad. Bengaluru. Chandigarh. Chennai, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, New Delhi, Naida AAC-2085 and has its registered office at L-
and Pune 41, Connaught Circus, Outer Circle, New 

Delhi, 110001, India 
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Notes to s~ndalon. financial results 

The above standalone financial results have been reviewed and recommended by the Audit Committee in their 
meeting hekj on 22 January 2025 and 5ubseq""ntiy approved b~ the Board of Directors in the" me .. ting held on 23 
January 2025 and subje<;ted 10 limited rev iew carried out by the Statutory AlJditors who have expressed ~nmodrtied 
review conclusion 

2. The al)ove standalone financia l resujts have b<!en prepared in accordarlCtl with the recognition and measurement 
princoples provided in Indian Accounting Standard (Ind AS). prescribed under Section 133 of the Companies Act. 
201 J (the Act), and other account<ng pfirlCoples ger.erally accepted in India and is in compliance with the presentation 
and disolosure requirements of Regu lation 33 of the SecUrities and Exchange Board of India (SESI) (listing 
Obligations and DISclosure Requlfements) Regulations 20 I 5, as amended. including relevant circu lars issued from 
time 10 tima 

3 The Company had provided commitments forfunding shortfalls in Debt Service ReserveAccount(DSRAguarantee) 
in retation to oertain financialfocilaies avai~d from banks by Siti Netwoo1<s Llmrted (SNL), an unrelated entity. During 
Ihe year ended 31 March 2023, the Company had reached a settlement with certain lendel"5 01 SNl. Full payments 
have been made in accordance with the terms of settlement and the Company has stepped onto the shoes of the 
lenders of SNL as per the applicable law to r&Cover the amounts from SNL, as conrormed by the Insolvency 
Resolution Prolessional (IRP) of SNL. The IRP of SNl has accepted operational creditor cla ims of the Company 
and the same will be settled as part of the overa ll resolution process. During the previous quarter. the Company has 
assigned and transferred these rights to a third party for a consoderation of Rs 220 mil lion. The Company had fully 
provided for payments made towards the settlement amounts in eartier years and therefore the aloremenlloned 
consideration of Rs. no million has been accounted for as a Qaln and presented under exceptional rtems In the 
previoos quarter The Company continues to carry adequate provisions for any rema ining DSRA olaim 

Conslderong the f..,ancial condition of SNL, the Company without prejudice to its legal rights had fully provided for 
the balances recoverable from SNL till the date of admiSSion of claim by IRP and continues to recognise revenue 
/rom SNL On conservative basis 

4 The Company in May 2016 had issued a letter olComfort (LOC) to the Yes Bank limited with respect to Company's 
support to ATL Media Limited (ATL) . an overseas wholly owned subsidiary 01 the Company incorporated in 
Mauritius. The LOC was provided confirming Company's intention, among other matters, to aupportATL by infusing 
equity/debt for meeting all ~s woo1<ing cap ital reqUirements, debt requirements. business expansion plana. hononng 
the Put Opbon, take or pay <Jg reements and guarantees_ ATL had entered InlO Put Option agreement with Liv ing 
Entertainment limited. Mauritius (LEL), a related party of the Company for acquiring the shares 01 a subsidiary of 
m 

In esriier years, The Company received communtcat,on from the Bank men\loning defauRs committed by LEL In 
repayment of their loans to the Bank and caning upon the Company to support ATL in connection with hOflOuring 
the Put Option However, the Bank and LEL remained in discussion to settle lhe borrowing 

The Company IS 01 the view, based on lega l advice, that the LOC neither provides any guarantee, commitment or 
assurance to pay the Bank, On 26 June 2020, the Bank f iled a plaint seeking ad·intenm relief in the Hon'ble High 
Court of Bombay on the grounds that the aforesaid lOC provided to tne Bank IS a financial guarantee 

The Hon 'ble High Court of Bombay. vide Orders dated 30 June 2020 and 19 August 2020 has relused/dlSm lssed 
the ad-interim relief sought by the Bank, including as part of the appeal proceedings filed by the Bank that were in 
favour of the Company The primary suit filed by Ihe BanI; on 26 June 2020 is yet to be heard by the Hon'ble Hogh 
Court of Bombay 

I 
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The Management has assessed the nature 01 the lOC and based on legal advice obtained, the LOC nas not been 
considere<l as a linancoal guarantee by the Management. which would requi,-" '&COgnition 01 a liabi~ty in the books 
of actount 01 the Company Further, based on an independent ~a!uation 01 ATL obtmJed, the 
Management has determined that the LOC atso does not result in any executo!)' tontract that is onerous on the 
Company which requires any recognitIOn 01 liability in the books 01 accoont 01 the Company 

5. a) With respect to the Scheme 01 Arrangement under Sections 230 to 232 of the Companies Act, 2013 (Scheme), 
whereby the Company and Bangia Entertainment Private Limited (BEPL) (an affiliate 01 Cu lver Max Entertainment 
Private Um~ed (CMEPl) (Immerly known as Sony Pictures Networks India Private Lomited), pursuant to the 
approval of thf! Board 01 Directors 01 the Company, dunng the prev,ous quar1er, the Company Mad en1ered into a 
non-cash settlement agreement with CMEPl and BEPL inter alia for selliing all disputes related to the MCA and the 
Composite Scheme 01 Arrangement including Withdrawal 01 all applicabon(s), claim(s) andlm counterclaimls) before 
the SIAC and relinquish all rights to me dalmjS) and/or counterclaim(s) against each other inclooing for USD 90 
million termination lef! and other costs AccordingI)' , th e Scheme cannot be made effective in terms thereof 

Under the terms 01 the &ettlement, none of the par1ieli will halle any claims or continuing obligations or liabilities to 
each olher 

Pursuant to the above settlement, the Company had obtained approval from the NCL T vide order dated 05 
Seplember 2024 effecting recatt 01 the order dated to AlIQust 2023 Further, The Company, CMEPL and BEPl had 
on 30 August 2024 withdrawn its application and its rights to I~e claim(s) and/or counterclalm(s) before SIAC and 
the arb~ration proceedings oS tenn,"ated vide StAC, order dated on 17 September 2024 

In light 01 the above. no adjustments are required to the accompanying Statement with respect to aforesaid maHer 

b) Further as pan of the restructuring, the employee termination and other restructuring related expenses 
"9gregating to Rs 111 mInion lorthe quarter ended 30 September 2024, Rs 397 million lor the nine months ended 
31 D&eember 2024 and Rs 220 miRK)n for year ended 31 March 2024 have been recorded and presented under 
exceptional item. 

6 The Company has been actively pursuIng liquidating I discontinuing I selijng Margo Networks Private Limited 
(Margo) During 1he year ended 31 March 2024. the Company had estimated liabil ity to fund the closure costs at Rt 
324 moll",n , which had been approlled by the Board and impairment charge 01 Rs 21 million whicl1 were presented 
under exceptionat items. Further, during quarter ended 30 June 2024 , the Board app<oved the incremental closure 
costs amounting to Rs 75 million which has been accounted and presented under exoeptionalltems. 

The Board In Its meeting held on 31 July 2024, has approlled the acquisition of balance 10,000 equil)' shares l eo 
20% stake of Margo for a toiat consideration of Rs O. I mimon. thereby, making ~ a 100% subsidIary 01 the Company 
upon such acqUEsitian , DUring the quar1er ended 31 December 2024, the Company has acqu ired 5,000 equity shares 
01 Margo, 

During the quarter ended 3 I December 2024. the arMration between Margo and it!! network par1ner has concluded 
and the arbItration order has not admitted th e Company's ctaim The Company has dul)' reviewe<l the order and 
considerir>g legat effect 01 the order and to avoid protracted litigation, the Company has recorded a charge Rs 809 
million as Proll,.ion far invf!stmentireceillables and presented the same under exceptional items, 
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B Th e Securities ar>d Exchange Board of India (SEBI) had passed an ex"pal1e interim order dated 12 June 2023 and 
Conf irmatory Order dated 14 August 2023 (SEBI Order) aga inst one 01 the current KMP 01 the Company for alleged 
violation 01 SectIOn 4(1) and 4(2)(1) of SEBI (Proh ibition of Fraudu lent ar>d Unfair Trade Practices (FUTP) relating 
to Secunhes Market) Regu latIOns, 2003 

On 30 October 2023, the Hon'ble Securities ApPe llate Tribunal (SAT) set aside the above order passed by SEBI 
granting relief to the current KMP The SAT order also recorded that t11e SEBI wIn continue with the investigation, 

Pu~uant to the above, SEBI had ISSUed various summons and sought comments! informatIOn/explanation from 
Company, ~s subS idiary. directors urlder period of consideration and KMPs who have been pnwid lng informatIOn to 
SEBI /fom time to t ime, as requested 

With respect to the ongoing enquiry being conducted by SEBI , a Wilt petition challeng ing the same was filed by an 
ex-director (petitioner) before the Hon'ble Bombay High Court aga inst SEBI during the quarter ended 31 March 
2024, whereIn, the Company was impleaded as a respondent. The Company had filed ~s reply to the writ peution 
Ouring the previous quarter, Hon'ble Bombay High Court vide order dated 26 June 2024, pro~ided certain reliefs to 
the petillOner and this order has no implications w ith respect to the Company. 

Ouring the previous year, Ihe Company had receWed a fol low-up communication from the Mlnisll)' 01 Corporate 
Affair$ (MCA) for the ongoing ins.pection under section 206(5) 01 the Companies Ac!, 2013 agamst whicn the 
Company had submitted ~s response, 

The management had informed the Soard of Directors that based on its reView of records of the Company I 
subsidiary, Ihe transactions (including refunds) rela ting to the Companyl subsid iary we re against consideration for 
~alid goods and servlCl!S rece.ved, 

On 23 February 2024, the Board had constituted an "Independent Investigation Committee' (Committee) headed 
by and under the chairmansh ip of Former Judge, Allahabad High Court and comprisIng of 2 independent directors 
01 the Company, to review the allegat ions against the Company/subsidiary with a vIew to safeguard interest of the 
shareholde~ 

The Committee on 08 October 2024 submitted its report to the Board 01 Dlrectofs of the Company altef carrying out 
an extensw.. '""t-checking exercise w~h the help of reputed uternal experts to verity the documents and informat.on 

, I 
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provided by the Company durinQ the ;"vestigations to SESI, The Board 01 Directors 01 the Company has ta~en the 
aforesaid report on record and noted that the transactions under investigation were found to tie a part of normal 
course of business and no material irregularities were reported within the same. The Committee did not find any 
need lor further correcti~e and disciplinary measures, policy changes or legal steps to be implemented, 

Based On approva l 01 Board, the Company has f il ed settlement application with respect to the ongo1ng ;,westigaHon 
whICh is pending as on date 

SEBI .ide ~s adjudicating order dated 02 January 2025 has disposed 01 tM! proceedinQs in itiated under the SCN 
dated 06 July 2022 ('SCN') and ,ndicates that the contoot of th e SCN will be treated as integral part of the further 
investigation report by SEEII 

The Board of Directors conbnues to monitor the progress of aforesaid matter$. Based on the abo"". the 
management does not expect any materia l adverse impact on the Company I Group with respect to the above and 
accord i~gly, believes that no adjustments are required to tMe accompanying Statement. 

g, On 26 August 2022. the Comp~ny had entered Into an agreement with Star India Priv~te limited ("Sta r') for setting 
out the baSIS on which Star would be willing to grant sub-license rights in relation to television broadcasting rig hts 
of the I ~temationa l Cricket Counc il"s (ICC) Men·s ~nd Under' 9 (U· '9) globa l events for a period of fou r years (ICC 
2024·2027) on an exc lusive b~si s (Al liance As_ment) The Company I Board had ident~ied th is acquis ition 01 
strategic importance ensuring the Company is present in all 3 segments oll!1e media and entertainment bus iness 
The performance 01 the Alliance Agreement was subject 10 certain cond itions Plecede~t including submission 01 
financia l commitments, pro~ision of bank guarantee and corporate guarant'*' and pending final ICC af'P'ov~1 for 
sub-licensing to the Company. 

The Company has accrued Rs 72' miHion towards bank guarantee comminion ao'ld interest expenses for its sh~re 
01 bank guarantee and deposit as per the Alliance Agreement 

During the previous year. Star had sent letters 10 the Company through its lega l counsel alleging breach of the 
Alliance agreement on account 01 non·payment of dues lor the rights in relatIOn to f irst Insta llment 01 tM! nghts fee 
aggragating to USD 203.56 mill ion (Rs. , 6.934 million) along·wil!1 the p~yment for b~nk guarantee conunission and 
deposit i~terest aggregating Rs, '70 mill ion and financia l comm itments including furn ish ing 01 corporate guarantee! 
confirmation as stated in the Alliance agreement. Based on the legal advice, the management believes that Star 
has not acted in accordance with the Al li~nce Agreement, and, has lailed to obtain necessary appro.al s, executioo 
01 ~ecessal)' documentation and agreements. The management also believes that Star by its conduct has breached 
the Alliance agreement and is in defau lt of the terms thereof and consequently. the contract stands repudiated The 
Company has already communicated to Star that the Alliance Agreement cannot be proceeded with for the reasons 
set out above and has also sought refund 01 Rs 685 m~lion paid to Star 

During the quarter ended 31 March 2024, Stal had In itiated arbrtration proceed ings before London Court 01 
tntemational Arbitration (LClA) against the Company through its NotlC<! of Arbitrabon dated 14 March 2024 
(Arbitration Notice) by which It had sought spedfk performance of the Alliance agreement by lEE or in the 
a ltemati~e had sought to compensate Star for damages that have not been quanllfied by Star 

Further, Star through its communication d~ted 20 June 2024, termin~ted the Alliance Agreement and have opted to 
only seel< damages during the Albitra!>o n proceed ings. 

During the previous quarter. as per l!1e procedural order of LCIA dated 18 July 2024 (Procedural Orde!), Star on , 6 
Septemt>er 2024, flied its Statement af C~se before l!1e LCIA Arbitral Tribunal. h~s inter aiia, sought to declare that 
the Alliance Agreement between Star and the Company Mas been va lidly terminated and also filed for damages to 
be determined as of the date of the Tribu~al"s award (wrth such damages quant~ied , as at 31 August 2024 as proxy 
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clate of the award, al USS940 minion) along w ith co.ts. expenses and applicable interest until rull payment Based 
on review of the Statement of Case, no additiona l lega l grounds of cla im have been made cut. 

During the quarter ended 31 De<;ember 2024, as per the Procedural Order the Company has filed as Statement of 
Defence CI1 the 23 of December 2024 and categor~al ~ refuted all claims and assertions made by Star including its 
claims for damages. Further. tr.e Company has f iled a countercla im towards the payments to Star aggregating to 
US $ a mi ll ion plus interest. The Company I~ taklnQ necessary steps to defend Star's cia"" in the Arbitration , 
Currently, the arbitranon is at its in~ial stage and the LCIA Arbitral Tribunal is 1et to determIne I the Company IS 
liable in an1 manner The Company wil, on merits continue to strongly contest all claims b1 Star and reserveS aU 
Its rights 

The 6<lard contin"" to mOnitor the progress 01 aforesaid matter Based On the a~ailat>le irlformation and legal ad~;ce, 
the management \)eli e~es that the Company has strong and va lid grounds to defend any claims 
Accordingly, the Company does not expect any material adverse impact With respect to the above as in its view the 
contract has been repudiated and no adjustments are requ~ed to the accompanyIng Statement. 

10 In its mee~ng, held on 16 July 2024, the Soard had approved Issuance of 5% coupon unsecured, unlisted, fore ign 
currency convertible bonds (FCCBs) of U.S.S239 million equ iva lent to Rs 19.970 m~lion. maturing in 10 yea rs on a 
private placement basis to three proposed investors. The FCCSs rt converted, shal l \)e convertible into 
approximately 125 million equ ity shares 01 Rs, 1 each in accordancew~h the terms ofFCCB at a prke ofRs 160.20 

Dunn!! the quarter ended 30 September 2024. the Company had received all regulatory approvals and had issued 
FCCSs aggregating USD 23.90 Million (eqUIValent to Rs 2.000 mill ion) consisting of 2,390 FCCSs 01 USD 1,000 
each to three investors, as per the terms 01 issuance The above FCCSs were accounted in accordance With IND 
AS 32 on FinafICla l Instruments Presentation and Ind AS 109 · 'FinanCIal Instruments 

1 I a) Dunng the previous year. the Company had receIved show cause cum demand notice (SCN) from Ind~ect Tax 
Authorities in re lation to avaihlent 01 Inadmissible input tax cred it under Goods and Service Tax (GSn a~regating 
to Rs 1,736 million (inc lU SIVe of consequenllatlnterest & penalty) whICh lorms part 01 contIngent liability , The 
Company had made payments I reversal 01 input credij 01 the SCN amount under protest and to en.ure the interest 
accrual on the same are limited , The management t>ased on legal advICe, be lie.es that these ba lances are 
recoverable and is taking the necessary legal recourse to challenge the SCN under tne available law whkh ha.e 
been initiated, 

11 .b) In an earlier year, Zee Studio limited. a subsid iary had been alloned plot of land on lease for tn8 purpose of 
construction of film stud<o by Rajasthan State Industrial Development & Investment Corporalion limited (RIICO), 
Jaipur The subs idiary had constructed the studio on tile aforesaid plot of land. Thi s lease was subsequen1ly 
caflCeQed by RIICO primar~y on account of consifuction related dispute. The cancellation order was challenged by 
ZSl by way 01 review appl ica~on belore the conce rned authorities whkh has been rejected vide order dated 16 
October 2023 

Bas.ed on the legal opmKln obtained, the subSidiary has initiated the process for further necessary action lor 
obta ining appropriate relief (including filing of appeal at appropriate fOfum.) The management considering the 
ments and lacts of the case including lega l opinion believes it has a strong legal poS itIOn and there is no impa irment 
of tI1e investment in the subsidiary. 

12 Figures for the previous yearlperiod ha.e been regrouped and/or reclass~ied wherever considered necessary 

13 Other Income includes d .... idend rece .... edlrom a subsidiary company aggregating to Rs 931 million lor quarter ended 
30 September 2024 and nine months ended 31 December 2024 
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14 The standalor'\e finanClals resutts for the quarter and nme months ended 31 De-cembe, 2023 and year ended 31 
March 2024 were presented in INR lakhs EffeC1ive 1 July 2024, too Company has presented the f inancial re$u~s 
In INR millions Consequently, the results for the comparative p-eriod~ have also been presented in INR mLliions 

Forand on t>eha lf of the Board 

Zee Entertainment Enterprises Limited 

~~~ Uttamp~al 
Director 

Place. Mumbai 
Date 23 January 2025 
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16th Floor, Tower III, 
One International Center, 
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Mumbai - 400013 
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T +91 22 6626 2600 

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

To the Board of Directors of Zee Entertainment Enterprises Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Zee Entertainment Enterprises Limited ('the Holding Company') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), its joint ventures (refer 
Annexure 1 for the list of subsidiaries and joint ventures included in the Statement) for the quarter ended 
31 December 2024 and the consolidated year to date results for the period 1 April 2024 to 31 December 
2024, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations'). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, 
New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number MC-208S and has its registered 
office at L-41 , Connaught Circus, Outer 
Circle, New Delhi, 110001, India 



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

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

5. We draw attention to: 

a) Note 8 to the accompanying Statement, relating to the uncertainties on account of the ultimate 
outcome of the ongoing investigation being conducted by the Securities and Exchange Board of 
India ('SEBI') and inspection being conducted by the Ministry of Corporate Affairs under Section 
206(5) of the Act, with respect to certain transactions with the vendors of the Holding Company and 
one of the subsidiary companies. In this respect, the Board of Directors had constituted Independent 
Investigation Committee ('IIC') as described in the said note, which had concluded the investigation 
and the report was placed before the Board, noting no material irregularities and that the transactions 
(under investigation) were in the normal course of business. Based on the IIC's recommendation 
and Board's approval, the Holding Company has filed a settlement application with SEBI which is 
pending as on date. The Board and the management based on review of records of the Holding 
Company and its subsidiary, has determined that the transactions (including refunds) were against 
consideration for valid goods and services received from such vendors, and therefore no 
adjustments are required to the accompanying Statement. 

b) Note 9 to the accompanying Statement describing the dispute with Star India Private Limited ('Star'), 
in relation to the Alliance Agreement for broadcasting rights of the International Cricket Council's 
('ICC') men's global events for a period of four years in respect of which Star on 16 September 2024 
had claimed, damages of USD 940 million, along with costs, expenses and applicable interest until 
full payment from Zee in the Statement of Case filed before the London Court of International 
Arbitration ("Arbitral Tribunal"). The Holding Company has also filed Statement of Defence, counter 
claim of USD 8.06 million and interest on the counter claim amount before the Arbitral Tribunal. The 
management, based on a legal opinion and its internal assessment, has determined that the Holding 
Company is not in default of the Alliance Agreement and believes that the claims made by Star are 
unfounded and legally not tenable. The Holding Company has strong and valid grounds to defend 
any claims in respect of above matter. 

Our conclusion is not modified in respect of these matters. 

6. We draw attention to Note 4 to the Statement on which the following Emphasis of Matter is given by 
another firm of Chartered Accountants vide their review report dated 17 January 2025 on the financial 
information of ATL Media Limited, a subsidiary of the Holding Company, which is reproduced by us as 
under: 

"We draw attention to Note XX of the interim financial information, where the directors explained the 
reasons for not accounting the Put Option liability. 
The Director do not consider that any liability will arise based on legal advice. 
In view of the above and based on current available information and legal advice received, the interim 
financial information do not include any adjustments that may be deemed necessary in respect of the 
fair value of the Put Option liability (including any impact in the prior periods) in the interim financial 
information of the Company." 
Our conclusion is not qualified in respect of this matter. 

Chartered Accountants Walker Chandiok & Co LLP is registered with 
limited liability with identification number 

Offices in Ahmedabad. Bengaluru. Chandigarh. Chennai. Gurugram, Hyderabad, Indore, Kochi. Kolkata, Mumbai, New Delhi, Noida AAC·2085 and has its registered office at L· 
and Pune 41, Connaught Circus, Outer Circle, New 

Delhi, 110001, India 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

7. We did not review the interim financial results of ten (10) subsidiaries included in the Statement, whose 
financial information before intercompany eliminations reflect total revenues of ~ 2,137 million and ~ 
5,962 million, total net profit after tax of ~ 313 million and ~ 459 million, total comprehensive income of 
~ 314 million and ~ 460 million, for the quarter and year-to-date period ended on 31 December 2024, 
respectively, as considered in the Statement. These interim financial results have been reviewed by 
other auditors whose review reports have been furnished to us by the management, and our conclusion 
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is based 
solely on the review reports of such other auditors and the procedures performed by us as stated in 
paragraph 3 above. 

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

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

8. The Statement includes the interim financial results of seven (7) subsidiaries, which have not been 
reviewed by their auditors, whose interim financial information before intercompany eliminations reflect 
total revenues of ~ 220 million and ~ 465 million, net profit after tax of ~ 23 million and ~ 60 million, total 
comprehensive income of ~ 23 million and ~ 60 million for the quarter and year-to-date period ended 31 
December 2024 respectively as considered in the Statement. The Statement also includes the Group's 
share of net profit after tax of ~ 1 million and ~ 3 million, and total comprehensive income of ~ 1 and ~ 3 
for the quarter and year-to-date period ended on 31 December 2024 respectively, in respect of joint 
ventures, based on their interim financial information, which have not been reviewed by their auditors, 
and have been furnished to us by the Holding Company's management. Our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, 
and joint ventures, are based solely on such unreviewed interim financial information. According to the 
information and explanations given to us by the management, these interim financial information are not 
material to the Group. 

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

For Walker Chandiok & Co LLP 
Chartered Accountants 

010 6N/N500013 

UDlN: 25504662BMOODD3421 

Place: Mumbai 
Date: 23 January 2025 

Chartered Accountants Walker Chandiok & Co LLP is registered with 
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Annexure 1 

List of entities included in the Statement 

S. No. Particulars 

Subsidiaries 

1 lee Studios Limited 

2 Margo Networks Private Limited 

3 lee Multimedia Worldwide (Mauritius) Limited 

4 ATL Media Limited 

Step Down Subsidiaries 

1 Asia Multimedia Distribution Inc. 

2 lee Unimedia Limited (Ceased to be subsidiary w.e.f. 17 August 2023) 

3 Asia Today Limited 

4 Asia Today Singapore Pte Limited 

5 Asia TV Gmbh 

6 Asia TV Limited (UK) 

7 Asia TV USA Limited 

8 ATL Media Fl-LLC 

9 Expand Fast Holdings (Singapore) Pte Limited (Struck off on 4 September 2023) 

10 000 lee CIS LLC 

11 Taj TV Limited 

12 l5X Global Fl - LLC 

13 lee Entertainment Middle East Fl-LLC 

14 lee TV South Africa (Proprietary) Limited 

15 000 lee CIS Holding LLC 

16 lEE Entertainment UK Limited (Formerly known as lEE UK Max Limited) 

17 lee Media Kenya Limited (Incorporated on 21 June 2024) 

Joint Venture 

1 Media Pro Enterprise India Private Limited 

r ~~~ ,;S ( , . 
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Notes to consolidated financial .. suits 

1 The above consolidated financial results have been ,e~iewed and fecommended by the Audit Committee in 
their mooting held on 22 January 2025 and subsequently appro~ed by thl! Board 01 Director • .., their rrn!etlng 
held an 23 January 2025 arid subjected to Imited review """ied oot by IIle Statutory Auditors who have 
expressed unmodified review conclusion , 

2 The above consolklaled financial results have been prepared in a<:cordance with the recognition and 
measurement principles pro~ided in Indian Accounting Standard (Inc AS), prescribed under Section' 33 of the 
Compan;e, Act, 201 3 (the Act), and other accounting PrinCipleS ijenerally accepted in Ind,a and is in compliance 
with the presentation and disclosure requirements of Regulation 33 of the Securities and Exchange Board of 
tndia (SEBI) (Listing Obligations and Discbsure Requirements) Regulations 2015, a. amended, including 
relevant clfculars issued rrom lime to time 

3. The Company had provided commrtments for fund,ng shortfalls In Debt Service Reserve Account (DSRA 
guarantee) ,n relatIOn to certain financoal facilrties avai led from banks by Siti Networks Lim~ed (SNL), an 
unrelated entity. During the year ended 3t March 2023, lhe Company had reached a settlement With certain 
lenders of SNL Full payments have been made in accordance with the terms of settlement and the Company 
has stepped into the shoes of the lenders of SNL as per the applicab le law to retover tha amounts from SNL, 
as confirmed by tI1e Insolvency Resolution Professional (IRP) of SNL. The IRP of SNL has accepted operational 
creditor daims of the Company and the same wi. be settled as part of the overall resolubon process. During the 
previoos quarter. tI1e Company has assogned and transferred these rights to a th ird party for a consideration of 
Rs 220 million The Company had fl.llty prOVided for payments made towards the settlement amounts in ea~ier 
year" and therefore. the aforementIOned consideration of Rs. 220 mmion has i:>een accounted for as a gain and 
presented under exceptional items in the prevIOus quarter. The Company continues to carIY adequate 
provis",ns for any remaining DSRA claim. 

Considering lhe financ;"'1 cond,tion of SNL, the Company without prejud~e to its legal nghts had fully provided 
for the balances recoverable from SNL till the date of admission 01 claom by fRP and continues to recognise 
revenue from SNL on conservative basis . 

4 . ATL Media Limited (A TL), an overseas wholly owned subSidiary 01 tI1~ Company incor;>orated in Mauritius, IS 
""gaged in broadcastinQ bus,ness. Living Enterta inment Limited, Mauritius (LEL), a ff!lated party of the 
Company, is a content provider. During the f inartCial year ended 31 March 2016, A TL had entered a 
Put Option agreement with LEL to acquire the issued share capital to the e~tent of64.38% held by LEL in Veria 
International Limited (VlL) (another related party of the Company) at an exercise prOte of S 105 millIOn. The 
exercise period cfthe Put Option was from the agreement date till the expiry date, i.e. 30 July 2019. In order to 
secure a borrowinQ, from Axis Bank Limited and Yes Bank Limited (Bank), LEL had assigned all its right, t~ le, 

i:>enefit and interest under the said Put Option a9reement in favour of Axis Bank. DIFC branch, the security 
trustee for the benefit of Axis BanI: 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 exerc ise price was set at 552.50 million (Rs 4,493 million as at 31 
December 2024, Rs 4,399 m~~on as at 30 Septembe< 2024, Rs 4,375 million as at 31 March 2024, and fls 
4,368 million as at 31 Decemi:>er 2023 1 for the same quantum of .ha",. as per the ea,Her Put Opt",n agreement 
and LEL extended the assignment of the Put Option to the security trustee 

During the financial year ended 31 March 2020, the Bank invoked the Put OptIOn pursuant to the assignment 
and demanded ATL to pay the exerc,se price. Subsequently, upon inquiry, ATL bec<lme aware of certain 
misrepresentatIOns by LEL at the time of refI8Wsl of the Put OptIOn agreement and consequently , ATL has 
res.cinded the Put Option from the renewal date of the Put Option agreement and also r,led a su it agamst LEL 
and the security trustee of tI1e said Bank (security trustee subsequently excluded in the amended plaint Ned 
during the quart9r ended 30 September 2021) in the Hon'ble Supreme Court of Maur~ius for inter-alia 
deciarat",n that tI1e amended Put Opt",n agreement has been properly rescinded and no ionger binding and 

v 
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..,fon;eab'" The matter is '\lb-j~ .. the coon .. MauritOls whereIn tho Irg_tJ Ir. completed and the 
judgement IS reserved for order 

On 23 Janua'Y 2024. Ihe subSld1a'Y h81 received a pre4digation notIce /rom security trustee in relation 10lhtl 
malter demanding the ComPl'ny to fu~~1 Its obligation under the Put Option f.grMn"",t The managoement 
believes thlt the "'gal notICe II oot tenable I. the unde~ing Instrum&nt i e Put Option ag_menl il a subject 
rTI!Itter of liIogabon and is sub-judiee In tho Coun In Maurlllu5. 

~ ~ the ie9a1 advice sought by ATl. rt ~I • arguablt! ca ... 10 the effect \NIt the P\II QpbQn Amendment Deed 
,.... been Plope.ly rescmded by the Company 8Ild is no IonQef blndng and .nforceable aga'ilIt Ille Company 
the Company has a reasonllble c,...nee 01 ~ .. thIS .espect .. the Amended pIIIm .. 
ATl does not conSIder that lilly !;ability WI. devolve on It and hence has noI recognized My ability towards the 
faor value of !he Put Opbon in its booQ of 8(;C(IIJIl1 

The Sra!UTory aud,!~ 01 the GrouP ,... .... pul an EmphasIS of M"H", (EOM) pal'allrapll on ThIS maner m lheor 
J8\1_I.udit repoo1 on the quartfl< ended J() September 2024 and ""aner and nln. montll l ended 31 Decembe, 
2023 &nd year ended 31 March 2024 f.specWely based an a similar EOM by llle audJt~ 01 All in Malll'lbu • . 

5 a) With 'espect ta the Scheme of Arrangement under Secbons 230 to 232 01 tile Companies Act, 2013 
(Scnllrl>fl). whereby the Campany and Sangla Enterta,nment Private Limited (8EPLI (In I ffdiate of Culver Max 
Enteneinmerll Private Llrl1ltad (CMEPL) (formerly known as So~y Pictures Ne~tkl India Private Lmlted). 
PIJ"uant to the approval of the Board Of ClrtetQ(1 of the Company, during tile ~r.vlOU' quarter, tile Company 
I'Iad entered ..,to a non-cash sen~nt agreement With CMEPL and BEPL II1ter .1 ... lor Hnllng III d,sputes 
retilted 10 the MCA and tile Compotl~. Scheme 01 Arra~t includIng Wlli'Id'lI'Wal of ;011 appIicatiCln(s). 
deom(lllIrldior countercl3m(s) before tile SIAC.nd relinqulsn allnghts to fila clam(,) .nd/or counterdaom( s) 
ega"'" each other inck.w:ling for USC 90 nuIIion te",lInation fee and other COIl. Acco":iII'IIiy , the Scheme cannot 
De made eIIectrve In temls thereof 

Under thet"""" of the settlement. none of the partH!s wil have any dams Of conbnulng obligations Q( 
haDiIilie, to each other 

Pursuant to the above Httt.meni. the Company had obtained .... proval fl-om the NCL T ..:Ie 0I'der dated 05 
Septemt>e< 2024 effectIng '1ICII1t oIltIe orde' da!1Id 10 Augll5t 2023 Further. The Company, CMEPL and 8EPL 
I'Iad on 30 August 2024 WIthdrawn ~s awllClltion Ind its rights ta fiie daim!') I~dlof count&rcieim(l) before 
SIAC and tn e arbitratlO~ ~Ings il terminated vide SIAC, order datad on 17 Seplembe' 2024. 

In light of the above. 00 edjustmentl .r . ..-quirad to the accompanying St.tement WIth respoect to aforesaid 
maner 

b) Furlllef as part of the restrucluflllg tile employM te,mlnatlOn and other restructunng retatad expenses 
aggregatng Ie> R$ III mIllion for the quarter enOe<:l30 Seplember 2024, Rt 397 ~ for the nine monthl 
enOed 31 Decembe.- 2()24 .-.d Rs 220 mlHIOn lor Yllar...-.:led 31 March 2024 ""'. bHn r-.oded and p<esenled 
under excep1ional,18m 

6 The 1TIiVlagemen! of the Group hid .. pan of its portfolio railonalisatiCln iM ........ Wft in the p<ocen of either 
IiQuIBahng I disconhnul"lll selhng caneln antilles (pnmarily Margo NelwOllr.s P,..,.-.te LlTlltad) .nd there I. no 
chenge In managemell! intention Tile management has classlied the net a ... , ... r&lation to these entlbes as 
NC\tH:OO"lKlt Assets held for saleldisPOtai unde.- IND AS 105 i Non-(OO"ent A .... II H.k:I fo, Sale and 
Diacontnued O?eratlons") The lewKs of theO!lllfltlon 01 thew entrues ha .... beM p<eHnted Hparateiy .. the 
p<of~ end loss accoonl as di.contlnUlng ope,.tlonl Cons-idering these aslata ofe Meld for tale, the assets ~ve 
I)8oen recorded at the" ,e5pective rea li .. ble vllues 
a) During tne year ended 31 March 2024, in lirle with the decISIOn af the Board to fund lP\e closure cost. tP\e 

G,oup hOO ,ecarded an addition,; ch,rge on account al cammitted ck)$u re COSI' .. an e.ceptional item 

y 
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aggfegahrlg to RS.324 millkln Fuflt1er. dUfing quartef ended 30 June 2024. the Boafd af>Proved the 
inc",me~tal closufe costs amounting to Rs 75 m~lion. These closure CO$ts had been accounted and 
presented as eXCIIIltional nems within disco~tinulng operabons. 

b) The Boafd in its meeti~g held on 31 Ju ly 2024, has approved the acquisition of balance 10,000 equity 
shares i.e. 20% stake of Margo for a total conSideration of Rs 0,1 million, thereby. making rt a 100% 
subsidiary of the Company upOn such ""'1U IS~kln During the qUartef ended 31 December 2024. the 
Company has acquired 5,000 equity shares of Margo Networks Private LlI1l ited. 

During the quarter ended 31 December 2024, the arbitration between Margo and its network partner has 
concluded and the arbitration order has not admitted the Company's cta im The Company l1as dul)o reviewed 
the order and considering the legal effect of the order, and to a'o'Oid protracted I~igation , the Company has 
recorded a charge Rs 609 mi llkln as Provision tor receivables and presented the same under exceptional 
Items 

IRs m mdlion) 

0" 0" 
~ Particulars 

. , I 
· . " " "'~ II I 

~::;' 
· 1'1 I '" 1'1 , '''''' "'" 

'0." ~ ~ 
I ~~~~; · '" I 

I~'O.' ., · . 1'"1 . 
1 '" 

• 
, It Tor · '" " (77) (590 ) (578) 

c) During the none months ended 31 December 2024, Zee Media Kenya limited, was incorpofated in Kenya 
on 21 June 2024, as a wholly owned subsld;ary of Zee Entertainment UK l im ited 
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7. Exceptklnal items comprise ot 

Ou~rter ended on 

P~rticulars 

S. The Securities and Exchange Board of Ind ia (SEBI) had passed an ex-parte interim oroor dated 12 June 2023 
and Confirmatory Order dated 14 August 2023 (SEBI Order) ~inst one of the cun-ent KMP of the Company 
for alleged vI~ation of Sectio~ 4(1 ) a~d 4(2)(1) of SEBI (Prohibition of Fraudulent and Unfa ir Trade Practices 
(FUTP) relating to Secur~ies Market) Regulatons, 2003 

On 30 October 2023. the Hon'b!e $e<:urities Appellate T ribunal (SAT) set aside the above order passed by SEBI 
grMtlng re lief to the current KMP The SAT order also recorded that the SEBI will continue w ith the investgatlOn 

Pursuant to the above, SEBI had issued various summons and sought comments! information/explanation from 
Company, its subsidiary, directors under period of consideration a~d KMPs who have been providing 
information to SEBI from time to time. as requested. 

\Nith respect to the ongoi~g enqu iry ooing conducted by SEBI, a wr~ petition challeng ing the same was been 
fi led by an ex-<lirector (petitIOner) before the Hon'ble Bombay HigM Court aga inst SEBI dUring the quarter 
e<1ood 31 March 2024. wherein, the Company has been Impleaded as a respondent. The Compan y had filed 
its reply to the writ pemion. During the previous Quarter, Hon'ble Bombay Hog h Court vide oHler dated 26 June 
2024. pro~ ided certa in reliefs to the petitioner and this order has no implications with respect to the Company. 

During the pre~lOus year, the Company had received a follow·up communicalion from the Ministry of Corporate 
Affairs (MCA) for the on90ing inspec~on under section 206(5) of th e Companies Act, 2013 against which the 
Company had submitted its response 

The management had informed the 60ard of Directors that based on lIS review of records of the Company I 
subs.:l iary , the transactions (including refunds) relating to the Companyl subsid iary were aga inst considera~on 
for valid goods and services recei~ed . 

On 23 Februaf')' 2024, the Board had constituted an "Independent In~estigatiOl1 Committee" (Committee) 
headed by and under the cha irmanship of Former Judge, Allahabad High Court am! compriSing of 2 independent 
directoNl of the Company. to review the allegations against the Companylsubsid iary with a ~iew to s.afeguard 
interest of the sharehokieNl . 

The Committee has o~ 08 October 2024 subm~ted its report to the Board of Directors of the Company after 
carrying out an extensille fact-checking exercise With the he lp of reputed extemal experts to ~e rify the 
documents and information pro~ided by the Company during the invesbgallons to SEBI The Board of Di rectors 
of the Company has taken the same on rec<lfd am! noted thaI tne transactions under investigation were found 
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to be a part 01 normal course 01 business and no material irregularilles were reported with in lhe same. The 
Committee dId lIot find any need fur further corrective and dis-c i p~nary measures, policy chan""s or legal steps 
to be implemented. 

Based on approvat 01 Board, the Company has f iled settlement application with respect IQ the or>golllQ 
InvesilQatlO!1 whICh IS pending as on date. 

SEBI vide its adjudicattng order dated 02 January 2025 has disposed 01 the proceedmgs i nt~ated urlder the 
SCN dated 06 July 20n ('SCN') and indicates that the content 01 the SCN will be treated as integra l part 01 the 
further investOgation report by SEBI 

The Boord of Direct0r5 continues to morIitof the progress of aforesaKl matters, Based on the above, the 
management does not e'pect any material adverse impact on the Company I Group with respect to the above 
and accord ingly, believes that no adjustments are required to the accompanying Statement 

9. On 26 August 2022, the Company had entered into an agfeement wkh Star India Private Limited ("Star'") for 
sell"'g o~t the bas is on wh ich Stal would be willing to grant sub-license rights in retation to televis ion 
broadcasting right. of the International Cricket Councirs (tCC) Men's and Under 19 (U·19) globat event. fa; a 
period of four years (tCC 2024-2027) on an exclusIve ba~i5 (Alliance Agreement). The Company I Board had 
ldentffied th,s acquls~ton 01 strategic importance ensuring the Company is plesent in all 3 segments ofthe media 
and entertainment business The perfofmance of the Alliance Agreement was subject to certain conditions 
precedent Including submission offinanciat commitments, proVIS ion 01 bank guarantee and ca;porate guarantee 
and pending fina l ICC approval for sub-licenslrIQ to the Company 

The Company has accrued Rs. 721 million towards bank guarantee commission and interest expenses fur Its 
share 01 bank guarantee and depoSit as per the Al liance Agreement 

Ouring the previous yesr, Star had sent lette .... to the Company throuQh its legal counsel allegIng breach of the 
Alliance agfeement on account 01 non.payment of dues for the rights in relation to l irst installment 01 the rights 
fee aggregating to USD 203 56 mil~on (Rs 16.934 million) aiong-wlth the payment for bank guarantee 
commiSSIOn and depos~ interest aggregating Rs, 170 mil~on and financia l comm~ments IrIClud inQ furn ishing 01 
corporate guarantee! confirmation as stated in the Alliance agrooment Based on the Jegal adVice, the 
management believes that Star has not acted in accordance WIth the Aliance Ag reement, and has failed to 
obtain necessary awrova ls, execution of necessary documentation and agreements. The management also 
believes that Stal by ~s conduct has breached the Alliance agreement and is in defaun oIthe terms thereof and 
consequently, the contract stands repudiated. The Company has already communtCated to Star that the All iance 
Agreement cannot be proceeded with for the reasons set out above and has also sought refund of R. 685 
mmiO<1 paid to Star , 

During the quarter ended 31 March 2024. Star had In itiated arb itration proceedings before London Court 01 
International Arb~ration (LCIA) against the Company tI1rough its NotICe 01 Arb~ration dated 14 March 2024 
(Arbitration Notice) by which it had sought specifIC performance of the Alliance agreement by ZEE or In the 
alternative had sought to compensate Star for damages that ha~e not been quantified by Star 

Further, Star through its communication dated 20 June 2024. terminated the Atliance Agreement and nave 
opted to only seek damages during the Arbitration proceedings, 

During the previous quarter, as per the procedura l order of LCIA dated 18 July 2024, Star on 16 September 
2024. filed its Statement of Case before the LCIA Arbitra l Tribuna l, has IIlter aha , sought to declare that the 
Alliance Agreement between Star and the Company has been validly terminated and atso l iled fur damage, to 
be determined as of the date 01 the Tribunal's aw-ard (w ith such damages quantified. as at 31 August 2024 as 
proxy date 01 the award, at USS940 mi llion) atong wkh costs, e'penses and app licable interest until full payment. 
Based 0<1 review of the Statement of Case. 00 add itiona l legal grounds of claim have been made out. 

, '/ 
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During the quao1erended 31 December 2024, as per the Procedura l Oroorthe Company has fi led its Statement 
01 Defence oM 23 December 2024 and categorically refuted all claims and asseo1ion. made by Star including Its 
claims for damages FUo1her. the Company has fit!ld a counterclaim towards the payments to Star aggregating 
to $ 6 mittion piUS interest. The Company is taking necessary steps to defend Sta(s c laim in the Arbitration 
Currently, the arbitration is at its i n~ial stage and ll1e LCIA ArbItral Tribunal is yet to detem1lne ~ the Company 
is hable in any manner The Company witt, on merits. continue to strongly comest an claims b~ Star and reserves 
aH ~s rights 

The Board continues to monitor the progress of aforesaid matter. Based on the ava~able ,nformatlon and lega l 
advice, the management believes that the Company l1as strong and valid grounds to defend an~ claims 
Accordingly, the Company does not expect any material adverse impact with respect to the aoove as ito its view 
the contract has been repud iated and no adjustments are required to the accompanying Statement. 

'0. In its meetl,,!!. held on 16 July 2024, the Board. had approved ISsuance of 5% coupon unsecured. unl isted. 
foreign currency conveo1ible oonds (FCCBs) of U.S.S239 million equiva lent to Rs 19.970 million matur"'9 in 10 
years on a private plaCi!ment basis to three proposed investon, The FCCBs it convelted, sha ll be convertible 
into approximately 125 mill ion equity shares of Rs. t each in accordance with the terms of FCCB at a ~icto of 
Rs 160.20 

DurYIg the quarter ended 30 September 2024, the Company had reC<!ived all regulator)' approva ls and had 
issued FCCBs aggregating USD 23.90 Mi llion (equivalent to Rs 2,000 minion) consist<ng of 2.390 FCCBs of 
USD 1,000 each to three Investors. as per the terms of issuance The above FCCBs were accounted In 
accordance with IN D AS 32 Ofl Financial Instruments. Presentation and tnd AS 109 • ·Financiallnstruments, 

" a) During the previous year, the Company had recewed show cause cum demand notice (SCN) from Indirect 
Tax Authorities U1 relation to ava ilment 01 inadmissible Input tax credit under Goods and Service Tax (GST) 
aggregating to Rs ',736 million (Inclusive of consequential interest & pena lty) which forms part of contingent 
hab ility The Compan~ l1ad made pa~menlS I reversat rJ input credit of the SCN amount under protest and to 
e<1sure the interest accrual on the same are limited. The management based on legat advice, believes that 
these balances are recoverable and is taking the necessary lega l recourse to cha llenge the SCN under the 
ava ilable law which have been initiated 

, l.b) In an earlier ~ea r. Zee Studio Llm~ed, a subsidiary had been alioned plot of land on lease for the purpose of 
cOflstruction of fi lm studio by Rajasthan State Industrial Development & Investment Corporation limited (RIICO), 
Jaipur. The subsidiary had constructed the stud iO on the aforesaid plot of land. Tl1is lease WlIs subsequently 
cancelled by RIICO primarily on account of construction related dispute The cancellation order was chal lenged 
by ZSL by way of review application before the conCi!rned autoorities which has been re~ted vide oroor dated 
16 October 2023. 

Based on the legal op,nion obta ined, the subSidiary has initiated the ~ocess for further necessary action for 
obta lmng appropriate relief (includ ing f"ing of appeal at a~ropriate forums). The management consldenr19 the 
ments and facts 01 the case including legal opiniOl1 be lieves it has a stro,,!! lega l pos~ion and there is no 
impairment of the investment In the sub$idiary 

12 The Group operates In a single repoo1.ng segment namety ·Content and Broadcasting' 

'3 The slandalone f inancial resu~s forll1e quarter and nine months ended 31 December 2024 are avaitable on the 
Company·s website i,e. wwwzee.COfl1 under Investor Information section and on the stock exchange websites 
i.e wwwbseindia .comand www.nseindia.CQm 

14 Figures lor the previous year/period have been regrouped andlor rectas"~ied wherever considered necessary, 
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15 The Consolidated linanelals re,u~s lor the quarter and ",ne months encled 31 De<:emb-M 20Ll and year 
ended 31 March 2024 were presented in INR lak~. Ellecti~e 1 July 202'1, the Group has presented the 
finane'a l resuMs in INR m,ll oo n$ Consequently, the resu~s for 1he comparatl~e penods have also been 
prHented on INR mi l tOn! 

Place Mumbe, 
Oate 23 Janu",", 202~ 

• , 

For.nd on behaH of the Board 

'" '""rt""~"'G~'''' 

, 
Uttam Prakasll Ag'''''al 

Director 



Earnings Update for Q3 FY25

Zee Entertainment Enterprises Limited – 23 January 2025



Disclaimer

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

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

Use of Operating Metrics: The operating metrics reported in this presentation are calculated using internal company data. While these numbers 
are based on what we believe to be reasonable estimates for the applicable period of measurement, there are some inherent challenges in these 
measurements. The methodologies used to measure these metrics are susceptible to source issues, calculation or other technical errors. We 
regularly review our processes for calculating these metrics, and from time to time we may discover inconsistencies in our metrics or may make 
adjustments to improve their accuracy, which can result in adjustments to previously disclosed metrics. In addition, our metrics will differ from 
estimates published by third parties due to differences in methodology. 
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Q3 FY25 Key Performance Highlights

Viewership Share: BARC, All 15+ Yrs, (U)
* Cash and cash eq. includes Rs 2 Bn proceeds from first tranche of FCCB

Shows and Movies 
(Incl. 7 Originals) 

Released in Q3 FY25

FCF/ PAT in 9M FY25
EBITDA Margin, up 590 bps YoY; 
Q3 FY25 EBITDA of Rs 3,184 Mn

16.1% 0.9x

3

ZEE5 YoY Revenue Growth;
Q3 FY25 Revenue Rs 2,413 Mn

Steady performance in digital continues

Profitability driven by effective cost management

Reduction in Q3 FY25 
EBITDA losses YoY

Q3 FY25 All India TV 
Network Share;
Up 40 bps YoY

16.9%

ZEE Network gains share in key language 
markets

                      
                     

148% 1,078 Mn

Healthy Balance sheet and cash generation

YoY Growth in Q3 FY25 PAT from 
continuing operation to Rs 1,636 Mn

207%

Cash and Cash 
Equivalent as of Dec’24

Rs 17.0 Bn*



Domestic Linear: TV Landscape Stable with 1.4% Viewership Growth QoQ
Zee Network Share Up 40 bps YoY, Driven by Hindi Movies & Marathi

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. 

ZEE Network Share

Total TV viewership 
grew by 1.4% QoQ

Industry TV Reach and Impressions

16.8% 17.1%
16.5%

17.4%
16.9%

FY23 FY24 Q3 FY24 Q2 FY25 Q3 FY25

Key Launches in Q3 FY25

Viewership Focus: 

Zee TV, Zee Marathi and Zee 
Tamil

Monetization Focus: 

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

Invest & Grow

Strengthen & Monetize

757 755 746

Q3 FY24 Q2 FY25 Q3 FY25

Weekly Reach (mn)

30.3
28.6 29.0

Q3 FY24 Q2 FY25 Q3 FY25

Weekly Impressions (bn)

All 15+ (U)

4

Jaane Anjaane Hum Mile
(Zee TV)

Lakshmi Nivas
(Zee Marathi)

Parineeta
(Zee Bangla)

Chamanthi
(Zee Telugu)

Nawa Mod
(Zee Punjabi)

Saregamapa Lil Champs 4
(Zee Bangla)



ZEE5: Focused on Maintaining a Balanced Cost Structure

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

Q3 FY25 Impact Releases

2,200
1,939

2,652

2,232 2,372 2,237 2,363 2,413

Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Q3 FY25

-3,113
-3,421

-2,539 -2,440
-2,652

-1,777
-1,588

-1,362

Q4 FY25 Slate

➢ Healthy YoY growth in usage and engagement metrics during the quarter.

➢ Revenue growth during the quarter was impacted due to delay in the renewal of a 
B2B deal. Renewal discussions are underway. 

➢ Expect performance improvement momentum to sustain with growth providing some 
operating leverage.

➢ 14 shows and movies released during the quarter including 7 originals 

Key
Highlights Total Revenue (Rs Mn)

EBITDA* (Rs Mn)

Q3 FY25 revenues 
up 8% YoY

Rs 1,078 mn reduction in 
Q3 FY25 EBITDA loss YoY
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ZEE Studio: 2 Hindi and 3 Other Language Movies Released During Q3 FY25

Distributed by 
ZEE Studio

Distributed by 
ZEE Studio

Hindi 
Movies

Other 
Language  
Movies

Distributed by 
ZEE Studio

6

Distributed by 
ZEE Studio

Distributed by 
ZEE Studio



Zee Music Company (ZMC) 
2nd Largest Music Label with ~160 Mn Subscribers on YouTube

Hindi
Other 

Languages
Singles / 
Albums

12 9 131

ZMC added 3.6 Mn YouTube subscribers across channels 
during the quarter on back of new acquisition and catalogue

Rights 
Acquired

in Q3 FY25

146

156 160

41
46 43

Q3 FY24 Q2 FY25 Q3 FY25

All ZMC YouTube Channels Video Views & 
Subscribers Count

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

Q3 FY25 Key Catalogue Additions
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Key ESG Highlights

8

ZEEL ESG progress is Reflecting in its Improved Third-Party External ESG Ratings and Scores

We have published our 
first ESG Report 2024 on 

18th Nov’24

Environmental

• 11% YoY decrease in per day shoot 
carbon emissions in FY24.

• Achieved 71% increase in waste 
recycled quantity & 33% decrease in 
waste diverted to landfill in FY24.

• Water intensity per employee reduced 
by 16.8% in FY24.

Governance

• Independent, diverse and skilled 
Board of Directors.

•  Robust cybersecurity program based 
on ISO 27001:2013 standard 
framework to safeguard consumer 
data.

• Strong culture of compliance with 
100% completion of compliance 
training of employees on Code of 
conduct, information security & data 
privacy, and Prevention Of Sexual 
Harassment (POSH) at workplace . 

Social

• Encouraging a culture of upskilling and 
excellence at every level of employee 
development. Received 8 awards for 
Learning and 

     development platform 
     “Zeecademy” in FY24.

• 21% Full-time Woman employees. 
Median gender pay gap is -6.3 in FY24.

• Fostering a diverse media landscape 
through our inclusive content formats. 
Our diverse viewers are entertained 
through impactful storytelling that 
brings ESG relevant issues to the 
forefront.

100
106

Median gender pay gap Rebased to 100 for FY24

https://assets-prod.zee.com/wp-content/uploads/2024/11/Zee_SR%2023-24_141124Spread.pdf
https://assets-prod.zee.com/wp-content/uploads/2024/11/Zee_SR%2023-24_141124Spread.pdf


9M & Q3 FY25
 Financial

 Performance



29,475

27,536

27,166

29,396

8,032

4,168

9M FY24

9M FY25

Operating Revenue Breakup (Rs Mn)

Advertising Subscription Other Sales & Services

9M FY25 EBITDA Margin at 14.9%; YoY Increased by 410 bps, 
Significant Progress Made Towards Profitability Enhancement Despite a Weak Advertising Environment

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

YoY 7% 8%

37,563

32,353

7,636

6,966

8,035

8,466

4,470

4,205

9M FY24

9M FY25

Cost Breakup (Rs Mn)

Operating Personnel A&P Others

48%

10

(INR Million) 9M FY24 9M FY25 YoY

Operating Revenue 64,673 61,100 -6%

Expenditure -57,704 -51,990 -10%

EBITDA 6,969 9,110 31%

EBITDA Margin 10.8% 14.9%

Other Income 1,139 872

Depreciation -2,319 -2,146

Finance cost -652 -246

Fair value through P&L 38 34

Exceptional Items/ JV & Associate -2,504 -983

Profit Before Tax (PBT) from continuing 
operations

2,671 6,641 149%

Provision for Tax -800 -1,653

Profit after Tax (PAT)  from continuing 
operations

1,871 4,988 167%

Profit from discontinuing operations -590 -77

Profit for the period/year 1,281 4,912 283%



10,274

9,017

9,406

9,213

9,699

9,825

970

1,291

557

Q3 FY24

Q2 FY25

Q3 FY25

Operating Revenue Breakup (Rs Mn)

Advertising Subscription Other Sales & Services

Q3 FY25 EBITDA up 52% YoY; 
Healthy Subscription Revenue Growth and Effective Cost Management Aiding the Performance 

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

QoQ

YoY

4%

8%

1%

7%

57%

11,876

10,615

9,968

2,442

2,275

2,433

2,532

2,593

2,977

1,517

1,314

1,226

Q3 FY24

Q2 FY25

Q3 FY25

Cost Breakup (Rs Mn)

Operating Personnel A&P Others

43%

11

(INR Million) Q3 FY24 Q2 FY25 Q3 FY25 QoQ YoY

Operating Revenue 20,457 20,007 19,788 -1% -3%

Expenditure -18,367 -16,797 -16,604 -1% -10%

EBITDA 2,090 3,210 3,184 -1% 52%

EBITDA Margin 10.2% 16.0% 16.1%

Other Income 277 337 345

Depreciation -761 -732 -658

Finance cost -183 -83 -108

Fair value through P&L 0 22 23

Exceptional Items/ JV & Associate -602 110 -808

Profit Before Tax (PBT) from 
continuing operations

821 2,864 1,978 -31% 141%

Provision for Tax 288 769 342

Profit after Tax (PAT)  from 
continuing operations

533 2,095 1,636 -22% 207%

Profit from discontinuing operations 52 -1 0

Profit for the period/year 585 2,094 1,636 -22% 180%



Q3 FY25: Effectively Navigated a Weak Festive Season and Continued Softness in Advertising Environment by Focused Execution 

• Decline in operating cost YoY was driven by lower programming and technology cost. 

• Continue to maintain strong cost discipline across every element of cost structure and selectively investing for future growth. 

• YoY Growth driven by both Linear subscription revenue and ZEE5.

• Other sales and services declined YoY due to leaner movie calendar and lower syndication revenue. 

• Increase in A&P and Other expenses led by increase in marketing towards new launches. 

• Q3 FY25 Advertising revenue : Rs 600 Mn, Subscription revenue : Rs 866 Mn, Other Sales & Services : Rs 208 Mn 

• EBITDA for the quarter came at Rs 3,184 Mn; 

• Q3 FY25 Margin at 16.1%; 

• Advertising revenue for the quarter improved by 4% QoQ, and declined by 8% YoY due to sluggish festive season
• Sustained consumption slowdown is resulting in lower FMCG Ad spending 

Advertising 
revenues

Operating cost 

Subscription 
revenues

Other Sales & 
Services revenues

A&P and Other 
expenses

International 
revenue break-up

EBITDA

12



Condensed Balance Sheet 

*The cash & treasury investments of the company as of Dec’24 stood at Rs 17,025 Mn, including Mutual Fund of Rs 5,744 Mn, Bank FDs of Rs 7,121 Mn and Cash balance of Rs 4,160 Mn.
  The closing cash balances as on 31st Dec’24 includes proceeds from first tranche of FCCB issued amounting to Rs 2,000 Mn. 
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Assets (Rs. Mn) Mar'24 De'24

Non-Current Assets

Fixed assets 12,137 10,414 

Investments 391 382 

Other financial assets 603 1,366 

Income tax & Deferred tax assets 9,023 9,604 

Others Non-Current Assets 65 85 

Current Assets

Inventories 69,129 64,612 

Cash and other investments 11,932 17,025 

Trade receivables 17,016 18,471 

Others financial assets 3,630 3,287 

Other current assets 9,725 9,448 

Non-current assets - HFS 846 36 

Total Assets 1,34,497 1,34,730 

Liabilities (Rs. Mn) Mar'24 De'24

Equity Capital 1,08,728 1,13,417 

Non-Current Liabilities

Lease Liab/Other borrowings 1,621 2,312 

Provisions 1,671 1,576 

Current Liabilities 

Lease Liab/Other borrowings 682 888 

Trade Payables 14,356 10,770 

Other financial liabilities 2,816 2,058 

Other current liabilities 4,421 3,471 

Provisions 172 171 

Income tax liabilities 12 37 

Liabilities associated with assets- HFS 18 31 

Total Equity & Liabilities 1,34,497 1,34,730 



Content Inventory and Advances Continues to Decline in 9M FY25 Driven by Optimised Acquisition

63% 65% 64% 64% 64% 65% 67% 66%

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

7% 9% 11% 13% 16% 14% 12% 13%
17% 14% 12% 8% 7% 7% 7% 8%

FY20 FY21 FY22 FY23 FY24 Jun'24 Sept'24 Dec'24

Content Advances

Movies Production, Music &
Others

Shows

Movies Rights

Rs 64.1 Bn Rs 62.7 Bn

Rs 72.5 Bn

Rs 79.6 Bn

Rs 70.5 Bn

Rs 74.2 Bn

Rs 70.1 Bn
Decreased by Rs 4.3 Bn 

during 9M FY25

14

Rs 69.9 Bn



• New Show Launches in 
Hindi and language 
markets

• Marketing investments 
for brand building

• Content experimentation 
• Selective new content/ IP 

Acquisition 

Refreshing & Sharpening 
content offerings across 

linear and digital business

• Digital (ZEE5)
• International Business 
• Music 
• Language Markets

Investing in high growth 
segments

• Monetization avenues 
for our rich content 
library while balancing 
our longer-term strategic 
objectives through 
content syndication 

Monetisation of existing 
IP & Content 

Growth 
Strategy 



THANK
YOU



                                                                    

 
 

Annexure – B 
 

Sr. 
No. 

Particulars Ms. Divya Karani (DIN 01829747) 

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

Based on the recommendation of the Nomination & Remuneration 
Committee and subject to the approval of the Ministry of 
Information and Broadcasting and Members of the Company, the 
Board of Directors of the Company at its meeting held today, inter 
alia considered and approved the appointment of Ms. Divya Karani 
as an Additional Director in the category of Independent Director 
of the Company. 
 

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

Date of appointment – January 23, 2025 
 
Term of appointment - for a period of three years effective from 
January 23, 2025 to January 22, 2028. 
 

3) Brief profile (in case of 
appointment) 

Ms. Divya Karani is Chairperson and Executive Director of Kulfi 
Ventures Private Limited (Kulfi Collectives) and also serves on the 
MRUC Board as a special invitee. With almost four decades of work 
experience spanning across Communication & Media, Marketing, 
Business and Leadership roles in Southeast Asia, London and Asia 
Pacific, she has demonstrated a history of repeatedly building 
businesses that thrive in the marketplace.  
 
Ms. Karani was the Chief Executive Officer of Dentsu Media, South 
Asia till March 2023. Helming dentsu media for 12 years, she has 
been credited with building dentsu among the top three media 
networks in India during her tenure. Ms. Karani also represented 
India on dentsu’s Global Social Impact Steering Committee. Prior to 
this she has worked at Ogilvy, Grey, MEC (India & Singapore), 
Reliance ADA Group and Hindustan Times.  
 
Ms. Karani is also an Independent Director on the Board of Jagran 
Prakashan Limited and the Chairperson of its Stakeholders 
Relationship Committee. 
 
Ms. Karani was Cannes Jury member in 2022 and 2004, Spikes Asia 
Jury Member in 2022, Judge of INMA Global Awards and on many 
such industry forums. Ms. Karani was conferred the “Women 
Leadership Achievement Award” by the World Women Leadership 
Congress in 2016, the Mumbrella Asia Agency Leader of the Year 
award in 2019 and has consistently been voted among the 50 most 
Influential women in Indian Media, Marketing and Advertising for 
these past 10 years. Ms. Karani is an active participant in the 
communication & media industry. She has served multiple tenures 
on the Board of Media Research Users Council since 2006. Ms. 
Karani holds a bachelor’s degree in commerce and economics, 
Sydenham College, Mumbai. 
 



                                                                    

 
 

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

Ms. Divya Karani is not related with any other existing director of 
the Company. 

Disclosure pursuant to circulars issued by stock exchanges 
BSE Circular No. 
LIST/COMP/14/2018-19 
dated June 20, 2018 and NSE 
Circular No. NSE/ 
CML/2018/24 dated June 20, 
2018 

Ms. Divya Karani is not debarred from holding the office of Director 
by virtue of any SEBI Order or any other authority. 
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