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February 13, 2024
The Listing Department The Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza,
Dalal Street, Fort, Bandra Kurla Complex,
Mumbai 400 001 Bandra (East), Mumbai - 400 051
BSE Scrip Code Equity: 505537 NSE Symbol: ZEEL EQ
Dear Madam/Sirs,

Sub: Outcome of the Board Meeting held on February 13, 2024

In compliance with the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we would like to inform that the
Board of Directors of the Company in its meeting held today has, inter-alia, approved the
Unaudited Financial Results of the Company and Limited Review Reports, both Standalone
and Consolidated, for the quarter and nine months ended December 31, 2023 (‘Financial
Results’).

A copy of the Financial Results along with Earnings Release and Limited Review Certificate(s)
issued by the Auditors of the Company are enclosed herewith.

The Board Meeting commenced at 3:15 p.m. and concluded at 5.52 p.m.
Kindly take the above on record.
Thanking You,

Yours faithfully,
For Zee Entertainment Enterprises Limited

. Digitally signed by
AShlSh RameSh Ashish Ramesh Agarwal

Date: 2024.02.13
AgarWal 17:55:55 +05'30'

Ashish Agarwal
Company Secretary
FCS6669

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

To the Board of Directors of Zee Entertainment Enterprises Limited

i

We have reviewed lhe aoccompanying slatament of standalone unaudited financial resulls {'the Statement')
of Zee Entertainment Enterprises Limited ('the Company’) for the quarter ended 31 December 2023 and
the year to date results for the period 1 April 2023 to 31 December 2023, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Gbligations and Disclosure Requiraments)
Regulatiors, 2015 (as amended) {'Listing Regulalions’),

The Statement, which is the responsibility of the Company’s managemeant 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 347, prescribed undear 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
Fegulalions, Our responsibility is to express a conclusion an the Statement based an our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements {SRE)
2410, Review of Interim Financial Information Perdormed by the Independent Auditor of the Entity, issued by
the Instilule of Chartered Accountants of India. A review of interim financial information consists of making
inguiries, primarily of persons respansible for financial and accounting matters, and applying analytical and
ather review procedures, A review is substantially less in scope than an audil conducted in accordance with
the Standards on Auditing specified under section 142(10) of the Act, and consaquently, does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accardingly, we do not express an audil opinian.

Based an aur review conducted as above, nathing has come to our attantion that causes us to believe that
the accompanying Statemeant. prepared in accordance with the recognition and measurament principles laid
down In Ind AS 34, prescrbed under section 133 of the Act, and other accounting principles genearally
accepted in India, has not disclosed the information required to be disclosed in accordance with the
requiremeants of Regulation 33 of the SEBI (Listing Obligations and Disclosura Reguirements) Regulations,
2015 {as amended), incleding the manner in which it is to be disclosed, or that it conlains any material
misstatemant.
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Zee Entertainment Enterprises Limited
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financlal Results and Year to

Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 (as amended)

5. We draw attention to:

(&)

(b}

e

Mote 5 to the accompanying Statemeant with respact to the legal disputs between the Company and
Culver Max Entertainment Private Limited {"Culver Max") and Bangla Entertainment Private Limitad
("BEPL"} being a significant subseguent event, pursuant to the termination lelter of Merger Cooperation
Agreement (MCA) and termination fee claimed by Culver Max and BEPL, In view of the managerment,
bazed an a legal opinion, the claims against the Company in afaresaid matier are nol tenable and
accordingly, no adjustments are required to the accompanying Statement,

Mate 8 to the accompanying Statement relating to the uncertainties on account of the ultimate autcome
of the ongeing Investigation being conducted by the Securities and Exchange Board of India {{SEBI and
inspection being conductad by the Ministry of Corporate Affairs under Section 206(5) of the Act, with
respect to certain transactions with the vendors of the Company and one of the subsidiary companies.
The management, bassd on review of records of the company and its subsidiary, has determinad that
the transactions (including refunds) were against consideration for valid goods and services received
from such vendors, and therefare no adjustments are reguired 1o the accompanying Statemeant.

MWaote © to the accompanying Statement describing the dispute with Star India Private Limited ['Star') in
ralation to the Alllance Agreement Tor broadeasting rights of the International Cricket Council's ['1CCY
men's global events for a period of four years. The managament, based on a legal opinion and its intarnal
aszessment, has determined that the Company is not in default of the Alliance Agreement,

Our conclusion is not modified in respect of above matters.

For Walker Chandiok & Co LLP
Charterad Accountants
Firm Reaistration Mo: Q01 07ENMNE00013

J%m; bbb o

Gautam Wadhera

Fartner

Membership Mo, 508835

UDIM: 245088358KFFBF3037

Place: Mumkbai
Date: 13 February 2024
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Statement of unaudited standalone financial results far the quarter and nine months ended 31 Decembar 2023

% in Loxns)
Quarter ended on Nine months ended on  Year ended on
Particulars 31-Dec-23  30-Sep23  31-Dec-2?  31-Dec-23  31-Dec-2?  31-Mar23
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Revenue from coeratiory 191,420 229937 193,121 604,552 548,769 742,191
2 Other income 1.705 8,997 782 5.B83 21470 21320
Total income [1 + 2] 183,125 236.934 193.503 614.475 570,239 FE5.511
3 Expenies
{2} Operational cott 115,533 137.410 106,179 365,383 301,696 479,155
{b} Empioyes benefits expense 0,404 231 16,222 B4 980 13 Ga3 57,528
{c] Finance coata 1,805 2,190 1,250 6300 1,847 6,757
(d] Depreciation and amortisation sxpenses 611 5575 5190 16,542 13.761 18,173
ﬂi:;nlue (gain]/lass on financial instruments st fair value through profit (735} (322} (381} (2,138} 3,470 23:2
|} Advertisemant and publicity expenses 20,643 25515 20,691 65,360 68,529 92,588
(g} Other sxpenses 11,743 11,820 13,400 34,838 37,482 43,860
Total expenses [3(a) to 3{g]] 175,970 203,493 162,056 555,345 477,428 667,527
4 Profit before exceptional item and taxes [ 1+2-3 ] 17,155 33441 31,847 59,130 92,811 101,984
5 Exceptional items (Refer note 3, 6.and 7] {6,034) (12,575) (16,897) (28.524) (24,551) |B5;686)
6 Profit before tan [8+5] 11121 21,466 14,550 30,606 68,250 35,298
T Tax gnpenie
[a) Current tan £.404 10,501 %589 17.30% 18,183 28373
[B} Current tax - earfier years - 4557
{c} Deferrad (2.914] {4,955 215 (8,439 {La1z) {10.016]
Total tax expense [7]a) + 7(b) + 7ic)] 3490 5,942 6,004 8,866 16,771 18,910
8 Profit for the period/year [6-7] 7631 15,524 8,548 21,740 51,489 15,388
5 Dther comprehensive income/{ioss)
items that will net be reclassified to profit or loss
&) (1) Re-measurmant of definad benefit obligation 355 151 (77 {1,1%3) (1,458) {L579)
{iiy Fair value changes of equity instruments through other . (251 (261
camprahanshe income
(&} Ln;:;:t-m relating to items that will not be reclassified to profit (a1 (37 18 300 369 307
Total other comprehensive income/(loss) [3{a) to S{b)] 268 114 {58) (893) {1,124) {1,208)
10 Total comprehensive income/(loss) |8 + 5] 7.899 15,638 8,888 20,847 50,365 15,180
11 Paid-up Equity share capital (face value of T 1f- each) 5,606 9,606 5,806 9.606 9,606 5,606
12 Other equity 561.518
13 Earmings per equity shate (nol annualised for the cuarter and nine monthsl
Bazic (T} LU ] 1n2 [HLE] 2.26 536 171
Dluted () 0.7 1b2 c53 226 536 171
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Meotes to standalone financial results

1. The above standalone financial resulls have been reviewed and recommended by the Audit Committee and
subsequertly approved by the Board of Directors in their meeting held on 13 February 2024 and subjected to
limited review carried out by the Statutory Auditors who have axpressad unmadified review conclusion.

2. The above standalore financizl results have been preparec in accordance with the recognition ano
rmeasuremeant principles provided in Indian Accounting Standard (Ind 45) prescribed under Section 233 of the
Companies Act, 2013 (the Act), and other accounting principles generally accepted in India ard is in
compliance with the presentztion and cisclosure reguirements of Regulation 33 of the Securities znd
Exchznge Board of India (SEBI) (Listing Obligetions and Disclosure Reguirerments) Regulations 2015, as
amendad, including ralevant circulars issued from time to time.

3. During an earhizr year, SML legally ceased ta be & related party end the Company had provided commitments
for funoing shartfalls in Debt Service Reserve Account (DSRA guarantee) in relation to certain financial
facilities availed from banks by 5iti Networks Limited [SML). During, the cuarter and year endec 21 March
2023, the Company had reached a settlement with certain lenders of SHL. Full payments have been mads in
accordance with the tarms of settlement and the Compary has stepped into the shoes of the lencears of SHL
as per the apolicable law to recovar the amounts from SNL as confirmed by the Insolvency Resolution
Professional of SNL. The Company has adeguate provisions to meet the Company's obligations to meet any
remaining DSRA claim,

Considering the finzncial condition of SML, the Company without prejudice to its legal rights hac fully provided
far the balances recoverable from SHL

4, ATL Media Limited (ATL], an overseas wholly owned subsidiary of the Company incorparated in Mauritivs is
engaged in broadcasting business. Living Entertainment Limited, Mauritius (LEL), a related party of the
Cormpzny, is a content provider. During the finandial year ended 31 March 2016, ATL had enterad into & Put
Dption 2greement with LEL to acquire the issued share capital held by LEL to the extent of 64.38% in Veria
International Limited [VIL) (anather related party of the Caompany) at an exercise price of 5 105 millior, The
exarcise period of the Put Cption was from the agreemeant date till the expiry date, e, 30 July 2015, In order
to secure a borrowing from Axis Bank Limited and Yes Bank Limitad [Bank), LEL bad assigned zllits right, title,
benefit and interest under the said Put Option agreement in tavour of Axis Bank, DIFC Brarch, the security
trustee for the henefit of Axis Bank Limited and Yes Bank Limited. Based on certain reprasentations made by
LEL, the Put Option agreament was ranewed and amended by the parties [ATL and LEL) an 29 July 2019 and
extenced till 30 December 2025, and the exercise price was set at 552,50 million (Rs 43,675 lakhs a3 at 31
December 2023, Rs 43,628 lakhs as at 30 September 2023, , Rs 43,134 lakhs as at 31 March 2023 anc, Rs
43,444 |zkhs as 2t 31 December 2022} for the same quantum of shares and LEL extendec the assignment of
the Pur Option to the security trustea.

During the financial yezr endad 31 March 2020, the Bank invoked the Put Option pursuant to the assignment
and demanrdad ATL to pay the exercise price. Subsequently, upon inguiry, ATL hecame aware of certain
misrepresentations by LEL at the time of renewal of the Put Cption agreement and consaguently, ATL has
rescinded the Put Cption from the renewal date of the Put Opticn agreement ard also filed a suit against LEL




@: ZEE ENTERTAINMENT ENTERPRISES LIMITED

CiM Mo : L92132MH1582PLCDZ2R7 67

Exzracrdinary Toqether Regd. Off, 18th Hoor, A Wing, Marathon Futurex, M. M. Joshi Marg, Lower

Ln

Farel, Murmbai - 400013
WWIWLZEE. COM

and the security trustee of the said Bank (security trustee subseguently excluded in the amended plaint filed
during the quartar ended 30 September 2021) in the Hor'ble Supreme Court of Mauritius for inter-alia
declaration that the amanded Put Option agreement has baen properly rescinded and na longer binding and
enforceable, The matteris now sub-judice in Mauritius.

In May 2016, the Company had issued a Letter of Comfort (LOC) to the szid Bank confirming its intention,
amang ather mattars, to suppart ATL by infusing equity/debt for meeting all its working capital reguirements,
debt requirements, business expansion plans, honouring the Put Option, take or pay agreements and
eugrantees, The Company has received communication fram the Bank meritioning defaults committed by LEL
in repayment of their loans to the Bank and calling upon the Company to support ATL in connection with
hanouring the Put Option. However, the Bank and LEL remainec in discussion to settle the borrowing,

The Campany is of the view, based on legal advize, that the LOC neither provides any guarantee, commitmant
or assurance to pay the Bank. On 26 June 2020, the Bank filed a plaint seeking ad-interim relief in the Hon'ble
High Court of Bombay an the grounds that the aforesaid LOC provided to the Bank is = financial guarantee,

The Har'ble High Court of Bombay, vide Crders dated 30 June 2020 and 19 August 2020 has
refused/dismissad the ad-interim relief sought by the Bank, including as part of the appeal proceedcings filed
by the Bank that were in favour of the Campany. The primary suit filed by the Bank on 26 lune 2020 is yet to
be heard by the Hon'hle High Court of Bombay.

The Management has assessed the nature of the LOC and based on legal advice chbtained, the LOC has not
been considered as a finzncial guarantee by the Managament, which would reguire recognition of a liability
iri the books of zcoount of the Coampany, Further, based on 2n independent valuaticn of ATL abtained, the
Management has determinad that the LOC also does not result in any exccutory contract that is onerous an
the Company which reguires any recegnition of liability in the books of account of the Company.

The Bozrd of Directors of the Campany, at its meeting on 21 December 2021, has considered and approved
the Scheme of Arrangement under Sections 230 to 232 of the Campanies Act, 2013 (Scheme], whereby the
Carmparny and Bangla Entertainment Private Limited (BEPL) [an affiliate of Culver Max Entertainment Private
Lirmited (Culver Max) [formerly known 23 Sony Pictures Networks India Frivate Limited}) shall mergs in Culver
Wax in accordance with terms of Merger Corparation Agreement [MCA). After recaint of requisite approvals
S WOC's from sharehalders and certain regulatars including SEBI, CCI, ROC etc., the Scheme was sanctioneo
by Honorahle NCLT on 10 August 2023, Both the parties had been engaged in the process of cbtaining the
balznce regulatory appravals, completion of closing formalities for the merger to be effective as per MCA

Fost expiry of the long stop date ar 21 Decembear 2023, as per the terms of the MCA, the Company initiated
good faith discussions with Culver Max to agree on revised effective date.  On 22 January 2024, Culver Max
and BEFL issued a notice to the Company purporting to terminate the MIA entered into by the parties in
relation to the Schema and kave sought termination fee of USD 90,000,000 (Unitac Statas Dollars Ninaty
tillion) or account of alleged breaches by the Company af the terms of the MCA and initiated arbitration far
tha same betore the Singapore Internztional Arbitration Centre (S5145)




@ ZEE ENTERTAINMENT ENTERPRISES LIMITED
CIM Mo 2 182132MH1982PLCO2ZETET
Extracrginary Tageter Regd. OFf. 18th Floor, A Wing, Marathon Futurex, M. M. Joshi Marg, Lower
Parel, Mumbai - 400013
WIWWLZEE. Carn

Based on legal advice, the Company has issued 2 reply 1o Culvar Max and BEPL specifically denying any breach
of its obligations under the MCA and reiteratec that the Company has complied and/ or has taken steps to
comply with all its abligations in good faith, The Company has denied that Culver Max and BEPL are entitled
to terminate the KMCA znd bealieves that the clzim for termination fee is legally untenable. The Company
reserves its right to make claims including counter claims agzinst Culver Max / BEPL for braaches of the MCA
at the appropriate stage,

Further Culver bax and BEPL sought interim reliet before SIAC requesting Lo injunct the Company from
approaching MCLT for implementation of the Scheme, The interim reliet application was heard by SIAC and
ro refief was granted to Culver Max and BEFL vice the orcer dated 4 February 2024,

The Campany has filed an application before the Hon'ble NCLT Mumbeai seeking directions to implement the
Scharme and the matter is scheduled for hearing befora the Hon'ble MCLT cn 12 March 2024,

The Board continues to monitor the progress of aforesaid matters. Based on legal opinicn, the management
balieves the above claims against the Company including towares termination fees is not tenable and does
not expect any material adverse impact on the Company with respect to the above and accordingly, no
adjustments ara required to the accompanying statement.

6. The management as part of its portfolio rationalisation initiative and conditions of impanding merger is in the
process of either liguidating [/ discontinuing / selling certain entities {primarily Margo Networks Privats
Limited). Basis the same, the management has classified the investment in relation to these entities as Nan-
current Assets held for sale/dispesal under IND A5 10% {"Mon-current Assets Held for Sale and Discontinued
Dperations”). Accardingly, during the year endad 31 March 2023, the Company had recordec impairment
aggregating to Rs 33,138 lakhs, the impact an consolidated financial results was Rs 5,757 lakhs as the losses
incurred by such entities in the earlier financial years was recorded in the consolidated financial statamants
of those respective years. During the nine months ended 31 December 2023, the management of the
Company has estimated liability to fund the closure costs at Rs 3,240 lakhs, which has been appraved by the
board anc impairmant of Rs 2171 lakhs which has been treated as exceptional item.

The management contindes 1o believe, based on legal cpinion, there is no change in the underlying
circumstances which necassitate a reassessment of the carrying value as assets and the outcome of litigation
as at balance sheet date.

L =&



Extraarcinary Tooethér

@

7. Exceptionzlitems incluces:

ZEE ENTERTAINMENT ENTERPRISES LIMITED
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(s inlakhs)

Quarter ended on Mine months ended on | Year ended on

Particulars

p B 31-Dec-23 30-5ep-23  31-Dec-22 | 31-Dec-23 | 31-Dec-22 31-Mar-23
Merger related cost (Refer £,034 11,575 6,886 25,073 11,420 17,620
nate 5) : |
Dizpute seltlament with - ' - 2700
Indian Performing Rights
Society Limited [IPRS)
Frovision far impairment of = - 2,551 | 2,551 2561
MCD imvestment In Zes Learn
Limited
Provision inrelation to B5RA - 1,620 - & 740 | 4,740
lizhility for SML [Refer Mots
3] | ..
Pravision for receivables 5,840 5,827 |
rzlated litigation for SML
{Refar Naote 3) - 5,240
Fravision for Nan-current
Assets Held for Sale anc
Discontinued Cperations
{Refar Mote &) - 24451 - 33,138
Tatal 6,034 11,975 16,857 28,524 24,551 66,686

Securities and Exchange Board of India (SEBI) had passed an ex-parte interim order datec 12 lune 2023 and
Confirmatory Order dated 14 August 2023 ['SEB| Crder’) 2gainst are of the current KWMP of the Campany for
alleged viclation of Section 4(1} and 4{2)if) of SEBI [Prehibitior of Fraudulent and Unfair Trade Practices
(FUTP) relating to Securities Market) Regulations, 2003,

On 30 October 2023, the Honorable Securities Appellate Tribunal [SAT) set aside the above order passed by
SEBI granting relief to the current KMP. The 3AT order alse directac that the SEBI will cantinue with the
invastigation.

Pursuant to the above, SEBI has issded summens and sought comments/ information/explanation fram
Cormpary, its subsidiary, certain cirectars (including former directars) znd KMPs who have provided or are in
the process of providing the informaticr requested. The Company had alse received 2 follow-up
communication from the Ministry of Corporate Affairs ('WCA') for the ongoing inspection under section
206(5) of the Companies Act, 2013 against which the Company had submitted its response.

The maragemeant has informed the Board that based on its review of records of the Company / subsidiary,
the transactions (including refunds) relating to the Company/ subsidiary were agzinst consideration for valid
goods and sarvices received.
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The Board of Cirectors continues to monitor the progress of atoresaid matters, Based on the available
infarmation the managameant doas not expect any material adverse impact or the Company / subsidiary with
respect to the above and accordingly, believes that no adjustments are required to the accompanying
stztement.

On 26 August 2022, the Company had entered into an agresment with Star Incia Private Limited {"Star"] for
setting out the basis on which Star would be willing to grant sub-license rights in relation to television
broadcasting rights of the Internationz| Cricket Council's (ICC) Men's and Under 19 (U-18) global events far a
periad of four years {ICC 2024-2027) on a2n exclusive basis [&lliance Agreement). The Company / Board had
idertifed this acguisition of strategic importance ensuring the Company is prezsentin all 3 segments of the
media and entertzinment business, The performance of the Alliance Agreement was subject to certain
conditions precedent including submission of financial commitments, provision of bank guarantee and
corporate guarantee and pending final 1ICC approval for sub-licensing to the Company.

Till date, the Company has accrued Rs, 7,214 lakhs for Bank guarantee commission ana interast expenses for
its share of bank guarantes and deposit as per the Alliance Agreemant.

Curing the guarter ended 31 Decamber 2023 and subseguently, Star has sent letters to tha Company through
its legzl counsal zlleging breach of the Alllance agreemeant on sccount of non-payment of dues for the rights
in relation 1o first installment of the rights fee aggregating to USD 203 .56 million (Rs. 169,342 lakhs) along-
with the payment for bank guarantee commission and deposit interest aggregating Rs. 1,700 lakhs and
financial commitments including furnishing of corporate guarantes/ confirmation as stated in the Alliance
zgreement. Based on the legal advice, the management believes that Star has not acted in accordance with
the Alliance Agreement, and, hasfailed to obtain necessary approvals, execution of necessary documentation
and zgreements. The managemenst alsa believes that Star by its conduct has breached the Alliance agreement
and 15 in default of the terms thereof and consaguently, the contract stands repudiated. The Company has
already communicated to Star that the Alliance Agreement cannat be proceeded with for the reasons set out
zbove and has also sought refund of Bs. 6,354 lakhs paid to Star,

The Board continues to manitor the progress of aforasaid matter. Bzsed on the available information and
legal agvica, the managament believes that the Company has strong and valid grounds to cefend 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 adjusiments are required to the accompanying statement.

. During the ning months endeo 31 December 2023, the company received show cause cum demand natice

(SCH) from Indirect Tax Authorities in relation to availment of inadmissible input tax credit under Goods and
Service Tax [G5T) aggregating to Rs 17,364 lzkhs {inclusive of conseguential interest & penalty) whick forms
part af cortingant liability, The company has macde payments [ reversal of input credit of the SCN amount
have been made under protast and ta ensure the interest accrual en the same are limited. The management
based on legal advice, believes that these balances are recoverable and is taking the necessary legal recourse
to challange the SCM urder the available law which have beeninitiated,

roan earlier vear, Zee Studio Limited (Formerly known 2z Essel Vision Productions Limited), a subsidizry hao

bear allotted plot of land on lease for the purpose of construction af film studio by Rajasthan State Industrial
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Development & Investment Corparation Limited (RICO), laipur. The subsidiary had constructed the studio on
the aforesaid plot of land.

This lzaze was subsequently cancelled by BICO primarily an zccount of construction related dispute. The
czncellation order challenged by 250 by way of review application before the concerned zuthorities which has
bean rejected vide order dated 16 October 2023,

Based on the lagal opinion obtained, the subsidiary has initiatad the process for further necessary action for
ohtairing appropriate relisf (including filing of anpeal at approprizte forums). The management consicering
the raerits and facts of the case including legal opinicn believes it has a strong legal pasition and there is no
impairment of the investment in the subsidiary.

Other income includes dividend received from a subsidiary compeny aggregating to Rs Nil lakhs for quarter
and nine months ended 31 December 2023 (Rs Nil for guarter ended 30 September 2023, Nil and Rs 18,667
lzkhs for quarter and nine months ended 31 December 2022 respectively and Rs 23,684 lakhs for year ended

37 March 2023,

Other incarme for the nine months endad 31 Decamber 2023 includes profit on sale of freehold premises
aggregating to Rs 4,170 lakhs which was carlier classified as held for sale,

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

For and on hehal® of the Board

Zee Ent

Punit Goenka
Managing Director & CEQ

Place: Mumbai

Date: 13 February 2024
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Independant 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 Enmterprises Limited

¥

We have reviewed the accompanying statemenl of unaudiled consolidated financial resuits (the Statement’)
ot Zee Entertainment Enterprises Limited ('the Holding Company’) and its subsidiarnes {the Holding
Company and its subsidiaries together referred to as 'the Group’) and its joint venture (refer Annexure 1 for
the list of subsidiaries and joint venture included In the Slatement) fer the quarter ended 31 Decamber 2023
and the consalidated year to date resulls for the pariad 1 April 2022 to 31 December 2023, being submitted
by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Ckligations and
Disclasure Reqguirements) Regulations, 2015 (as amended) ('Listing Regulations').

This Stalement, which Is the responsibility of the Holding Company’s managemenl and approved by the
Hoiding Company's Board of Directors, has been prepared in accordance with the regegnition and
measuremen| principles laid down in Indian Accounting Standard 34, Interim Financial Reparting ('Ind AS
347), prescribed under seclion 133 of the Companies Act, 2013 ['lhe Act'), and other accounting principles
generally accepled in India and is in compliance wilh the presentaficn and disclosure reguirements of
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based
an our review,

We conducted our review of the Statemant in accardance with the Standard on Review Engagements (SRE)
2410, Review af Interim Financial Informalion Parormed by the Independent Auditor of the Entity, issuad by
the Institute of Chartered Accountants of India. A review of interim financial infarmation consists of making
inguiries, primarily of persons responsible lor linancial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audil conducted in accordanca with
the Standards on Audiling specified under seclion 143(10) of the Act, and consaquently, does nol enable us
tc oblain assurance that we would become aware of all significart matiers that might be identified in an audit.
Accordingly, we do nol express an audit opinion,

We also performed procedures in accordance with the SEBI Circular CIRICFDVCMD1/44/2019 dated 29
March 2019 Issuad by the SEBI under Regulatian 33 {8) of the Listing Regulations, to the extent applicable,

Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideralion of the review roporis of the olher auditars referred to in paragraph ¥ below, nothing has come
to our attention that causes us to believe that the accompanying Statament, prepared in accordance with the
recognition and measurement principlas 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 requiremenis of Regulation 33 of the SEBI (Listing Obligstions and
Disclosure Requirements} Regulstions, 2015 {(as amended), including the manner in which il
disclosed, or thal il contains any maternial misstatemnent.
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Zee Entertainment Enterprises Limited

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

5.

We draw allention ta:

{a) Nale 5 to the accompanying Statemant with raspect to the legal dispute batwaan the Halding Campany
and Culver Max Entertainment Private Limited ("Culver Max") and Bangla Enterlainment Private Limited
("EEPL") baing a significant subsaguent event, pursuant to the termination letter of Merger Coaperation
Agreemeant (MCA) and termination fee claimed by Culver Max and BEPL, In view of the managament,
kasad on a legal opinion, the claims againsl the Holding Company in aforesaid malter are nol tenable
and accordingly, no adjustmeants are required to the accompanying Statement,

b} Mote 8 to the accompanying Statement relating to the uncertainties on account af the ullimate 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 Acl, wilh
respect to certain transactions with the vendors of the Holding Company and one of the subsidiary
companies. The managemenl, based on review of records of the Holding company and its subsidiary,
has determined that the transactions (inciuding refunds) were against consideralion for valid goods and
services received from such vendors, and therefore no adjustments are required to the accompanying
Statemeant.

{c) MNote @ to the accompanying Statement describing the dispute with Star India Privale Limited ('Star’} in
relation to the Allilance Agreemeant for broadcasting rights of the International Crickel Council's (ICC7)
men's global events for a peried of four years. The management, based on a legal opinion and its intarnal
assessment, has determined that the Helding Company is not in default of the Aliance Agreemenlt.

Cur conelusion is net medified in respect of the above matters,

We also draw attention to Note 4 to the Statement on which the follewing Emphasis of Malter is glven by
anotner firm of Chartered Accountants vide their report dated 23 January 2024 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 diractors explained the reasons
for not accounting for the Put Option.

The directors do not consider that any labilily 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 {incdluding any impact In the prior perods) in the interim financial information of the Company.”

Cur cenclusicn is not modified in respect of this matter,

We did not review the inlerim financial resulls of aleven [11) subsidiaries included In the Statement, whose
financial information reflects total revenues of Rs, 24 581 lakhs and Bs.71,768 lakhs, tolal net loss after tax
of Rs, (1,762} lakhs and Rs, (6 866) lakhs and total comprehensive loss of Rs, (1,884) lakhs and Rs. (6,672)
lakhs, for the quarter and year to date perlod ended on 31 December 2023, respeclively, 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 respacl of these subsidiaries is based solely on the review reports of such other
auditors and the procedures performed by us as staled in paragraph 3 above.

Lramnne ACCmnurin Veaduaf Tharvdiak & Cu LLF i regisiererd

with Lrnited liakility sl dand*oalicn

[fras i Fengabn, Chandicair, Theses. Googea, Hyderasad. Keshi Nebiaw, Mumiai, My Qulb Meico znsd =.nn aurebar AAC-2CAE aied ban iin egacared

affice ot L1, Cammaght Crens, Ouing
Circha, Mes Dl 1 IEDD7 . radis



Zee Entertainment Enterprises Limited

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

Further, of these subsidiaries, nine (8) subsidiaries are located outside India, whose interim financial rasults
have been prepared in accordance with accounting principles generally accepted in their respective countries
and which have been reviewed by other auditors under International Standards on Review Engagemant
(ISRE) applicable in their respective countries. The Holding Compary's management has converted the
financial results of such subsidiaries frem accounting principles generally accepted in their respective
countries to accounting principles generally accepted in India, We have reviewad thase conversion
adjustments made by the Helding Company's management. Our corclusion, in so far as it relates to the
balances and affairs of these subsidiaries is based on the review reporl of other auditors and the convarsian
adustments prepared by the management of the Holding Company and reviewed by us.

Cur conclusian is not modified in respect of this matter with respact to our reliance on the work done by and
the reports of the other auditors,

8. The Statement includes the interim financial infermalion of nine (9 subsidiaries, which hava nol been
reviewed by their auditors, whose intarim financial information reflects lotal revenues of Rs. 2,600 lakhs and
Fis. 8,423 lakhs, net loss after tax of Rs. (337) lakhs and Rs, (143) lakhs and total camprebensive loss of Rs,
(337} lakhs and Rs, (142} lakhs for the quarter and year to date period ended 31 December 2023 respectively,
as considered in the Statement. The Statemant also includes the Group's share of net profit after tax of Rs,
10 lakhs and Rs. 28 lakhs, and total comprehensive income of Rs, 10 lakhs and Rs, 26 lakhs for the quarter
and year to date period ended on 31 Decembar 2023 raspectively, in respect of a joint venture, basad on its
interim financial rasulls, which has nal been reviewed by its auditors, and have been furnished to us by the
Helding Campany's management. Our conclusian on the Staterrent, in so far as it relates to the amounts and
disclosuras included in respect of these subsidiaries and joint venture, are based salely on such unraviewad
interim financial results. According to the information and explanations given to us by the managameant, these
interir financial information are not material to the Group,

Cur conelusion is not modified in respect of this matter with respect to our rellance on the financial results

certified by the Board of Direclors.

For Walker Chandiok & Co LLP
Charered Accountants
Firm Registration Mo 001076MME00013
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Zee Entertainment Enterprises Limited

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

Annexure 1

List of entities included in the Statement

S.Ne. | Particulars

Subsidiaries

Zee Studios Limited

Margo Metwarks Private Limited
Zee Multimedia Worldwide (Maurilivs) Limited

_ ATL Media Limited

Step Down Subsidiaries

Asia Multimedia Distribution Inc. B
Zee Unimedia Limited (Ceased to be subsidiary w.e.f. 17 August 2023
Pantheon Productions Limited {liquidatad on 23 September 2022)
Asia Today Limited =
Asia Today Singapore Ple Limiled
Asia TV Grmbh

Agiz TV Limitad (LK)

Asia TV USA Limited

ATL Media FZ-LLC

10 Expand Fast Holdings (Singapare} Pte Limitad (Struck off on 4 September 2023)
11 000 Zea CIS LLC

12 Taj TV Limited

13 Z5X Global FZ-LLC

14 Zee Entertainment Middle East FZ-LLE

15 Zee Studio International Limited {liquidated on 23 September 2022)
16 Zae TV South Africa (Propristary) Limiled
17 000 Zee CIS Holding LLC

18 ZEE UK Max Limited {incorperated on 28 September 2023)

=| | #-wm—x‘

o ||| bk

{ta c:--q‘

Joint Venture ) o
1 Media Pro Enlerprise India Private Limited )
Associate o )
1 Asia Teday Thailand Limited (ceased to be an associate w.ef. 22 December 2022)
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Pzaral, Mumbazai - 400013
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Motes to consolidated financial results

1. The above consolicatad financial results have been roviewed and recommeanded by the Audit Committes
and subseguently approved by the Bozrd of Directars in their meeting held on 13 February 2024 and
subjectad to limited review carried aut by the Statutory Auditors whao have expressed unmaocified review
conclusion.

2. The above consolidated financial results have been prepared in accordance with the recognition znd
measurement principtes pravicad in Indian Accounting Standard (Ind AS), prescribed under Section 133
of the Companies Act, 2013 (the Act), and other accourting principles generally accepted in India and is
in compliance with the presentation and disclosure requirements of Regulation 33 of the Securities and
Exchange Bozrd of India (SEBI} under SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015, as amencead, including relevant circulars issued from tima to time.

3. During an earlier year, SNL legally ceasec to be z related party and the Company had provided
commitrmants for funding shartfzlls in Debt Service Reserve Account (DSRA guarantes) in relation to
certzin financial facilities availed from banks by 5iti KNetwaorks Limited [SML). During the quarter and yvear
ended 31 March 2023, the Company had reached a settlement with certain lenders of SML Full payments
have been mads in accorgance with the terms of settlement and the Company has stepped irto the shoes
of the lenders of SNL as per the applicable law to recover the amounts fram SML, as confirmed by the
Irsolvency Resolution Professional of SML The Company has adeguate provisicons to maet the Company's
abligations to meet any remaining D5EA claims.

Considering the finzncial condition of SML, the Company without prejudice to its legzl rights had fully
provided for the all balznces recoverable fram SHL

4. ATL Media Limited (ATLL, an overseas whally owned subsicizry of the Company incorporated in Mauritius,
is engaged in broadcasting business. Living Entertainment Limited, Mauritius (LEL), a related party of the
Campany, s a content provider, During the financial year ended 31 March 2018, ATL had enteres inte 2
Put Option agreement with LEL to acguire the issued share capital to the extent of 64.38% held by LELin
Yeriz Internationzl Limited (WIL) (anather related party of the Group) at an exercise price of 5 105 millior,

The exercise period of the Put Option was from the agreement date till the expiry date, i.e. 30 July 2015,
Inarder to secure a borrowing, from Axis Bank Limited and Yes Bank Limited (Bank}, LEL had assigned 21|
its right, title, benefit and interest under the said Put Option agreement in favour of Axis Bank DIFC
branch, the sscurity trustea for the benefit of Axis Bark Limitac and Yes Bank Limited. Tha Put Option
agreement was amended and renewed by the parties (ATL and LEL] on 29 July 2013 and extended till 30
December 2026 based on certzin representations made by LEL and the exercise price was set at $52.50
million [Rs 43,675 lakhs as at 31 December 2023, Rs. 43,628 lakhs at at 30 September 2023, Rs 43,134
lakhs as at 21 March 2023 and Rs 43,444 lakhs 2s at 31 December 2023) for the same quantum of shares
as per the earlier Put Option agreement and LEL extended the assignment of the Put Option to the
sacurity trustoe,

During the financial year ended 31 March 2020, the Bank invoked the Put Option pursuant to the
assignrent and demanded ATL to pay the exercise price. Subseguently, upon inquiry, ATL becarme aware
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of certain misrepresentations by LEL at the time of renewal of the Put Option agreement and
conseguently, ATL has rescinded the Put Option from the renewal cate of the Put Option agreement and
also filed a suit agairst LEL ang the security trustee of the said Bank (security trustes subsecuently
excluded in the amended plzint filed during the guarter ended 30 Septamber 2021) in the Hon'ble
Supreme Court of Mauritius for inter-alia declaration that the amendad Put Qption agreement has bean
properly rescinded and ro longar binding and enforceable, The mattar is now sub-judics in Mauritivs,

Subsecuent ta the guarter end, the subsidiary has received z pre-litigation notice from security trustee
inrelation to this matter cemanding the Company to fulfill izs obligation under the Fut Cprtion agreement.
The managemeant beliaves that the lzgal notice is rot tenabls as the underiving instrument La. Put Option
agreement is a matter of litigation and hence sub-judica in Mauritius.

As perthe legal advice sought by ATL, it has 2 arguable case to the effect that the Put Cption Amendment
Leed has been properly rescincec by the Company 2nc is na lengar binding and enforceabls against the
Company, the Company has 3 regsonzble chance of success in this respact in the Amended plaint.

ATL does not consider that any liability will devalve an it and hence hzs nat recognized ary liabilizy
towards the fair value of the Put Option in its books of aocount,

The statutory auditors of the Group have put an Ermphasis of Matter (ECM) paragraph on this matter in
their review/audit report on the guarter ended 30 September 2023 and yearenced 31 March 2023 based
cn a similar EGW by the auditors of ATL in Mauritius,

The predecessor statutary 2uditors of the Group had qualified this mattar in thair raview/audit repors on
the financial results for the quarter ended 30 June 2022 based on a similar gualification by the auditors
of ATL in Mauritius,

The Board of Directors of the Company, at its mesting on 21 Decembar 2021, has considered and
approved the Schame of Arrangament under Sections 230 to 232 of the Compznies Act, 2003 (Scheme],
wherehy the Company and Bangla Entartainment Private Limited (BEPL} [an affiliate of Culver Max
Entertainment Private Limited [(Culver Wax) [formerly known as Sony Pictures Networks India Private
Lirmitzd )} shall merge in Culver Max in accordance with terms of Merger Corparation &greement (MCA]
After receipt of requisite approvals / NOC's from sharehoiders and certzin regulators including SEBI, CCI,
ROC ete,, tha Scheme was sanctioned by Honorzble MCLT on 10 August 2023, Both the parties had been
engaged in the process of abtaining the balance regulztory zpprovals, completion of clesing formalities
for the merger to be effective as per MIA,

Post expiry of the long stop date on 21 December 2023, as per the terms of the MEA, the Company
initiztad gooo faith discussions with Culver Max to agree on ravised effactive date, On 22 January 2024,
Culver Max ard BEPL issuad 2 notice to the Company purporting to terminate the (MCA) entered into by
the parties inrelation to the Scheme and have sought termination fee of USD 90,000,000 [(United States
Callars Minety Billion) on account of elleged breaches by the Company of the terms of the MC& and
initiated arhitration for the same before the Singapore International Arbitration Centre [SIAC).

Based on legal advice, the Campany has issued a reply ta Culver WMax and BEPL specifically denying any
breach of its obligations under the MCA and reiterated that the Company has complied and/ or bas taken

——m—

"E"--w
i

o ——
’.7?:1' AL
/ TN




CIM Mo @ L92132MH1582PLCOZ8TET
Exwracrdinary Toqeter Fegd, Off. 18th Floor, A '\Wing, Marathor Futurex, M. M. lashi Marg, Lower
Parel, Mumbai - 400013
WA Z B8 COIM

e= ZEE ENTERTAINMENT ENTERPRISES LIMITED

steps to camply with all its obligations in good faith. The Compeany has denied that Culver Max and BEFL
are entitled to terminate the MCA and believes that the claim for termination fee is legally untenahble. The
Compary reserves its nght to make claims including counter claims against Culver Max / BEPL for hreachas
of the MCA at the approprizte staga.

Furthier Culver Wax and BEPL sought interim relief befare SIAC requasting to injunct the Company from
approaching MCLT for implementation of the Scheme. The interim relief application was heard by SIAC
and no relief was grantad to Culver Max and BEFL vide the order dated 4 Febreary 2024,

The Company has filed an application before the Hon'ble KCLT Mumbai seeking directions ta implemisgnt
the Schame and the matter iz scheduled far hearing bafore the Hon'ble MCLT on 12 March 2024,

The Beard continues to maoniter the progress of aforesaid matters, Based on legzl opinion, the
management balisyes the sbove claims against the Company including towards tarmination fees is not
tenatle and dogs not expect any material adverse impact on the Company with respect to the above and
accordingly, no adjustments are required to the sccompanying statement.

E. The management as part of its portfolio rationalisaticn initiative and conditions of impending merger 1=
in the process of either liguidating / discontinuing / selling cartain entities (primarily Margo Netwarks
Private Limited). Basis the same, the management has classified the investment in relation to these
entities as Mon-current Assets held for salefdisposal under IND AS 105 ("Non-current Assets Held for Sale
and Discontinued Operationz"). The results of the operation of thase entities have been prasentad
separately in the profit and loss account as discontinuing operations. Considering these assets are hald
for szle, the assets have been recaordad at their realisable value

al  Accardingly, during the year ended 37 March 2023 the Group had recorded impairment aggregating
ta Rs, 9,757 lakbs, During the nine maonths ended 31 December 2023, in line with the decision of the
board to fund the closure cost, the Group had recorded an additional charge on account of committed
closure costs a5 an exceptional item aggregating to Rs 3,240 lakhs.
The managameant continues to baliave, based an lzgal coinion, there is no change in the underlying
circamstancas which necessitata 2 reassessment of the carrying value as assets ano the outcome of
litigation as at balance sheet date,

by During the nine months endec 31 Decernber 2023, the Group has sold 100% Equity shares of ane of
its subsidiary, Zea Unimedia Limitad,

¢ During the nine months enged 31 Dacember 2023, Zee UK Max Limited, was incorporated in United
Kingdom cn 28 September 2023, as & wholly owned subsidiary of Asia Taday Limited,
(Rs in laihs)

CQuarter ended on Mine months ended on Year
_ ended on
Particulars 31-Dec-23 | 30-5ep-23 | 31-Dec-27 | 31-Dec-23  31-Dec-22 | 31-Mar-23
Total Income 6 116 | 1,148 268 1,248 1,792
Total Expenses (78) {95)  {4,603] | {2,529) (9,451) | (12,725
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Profit /  (loss) (72) 21| (3455} | (2661) (8,303)| (10933)]
before Tax &
exceptional items . ) .
Exceptional items . - | - {3,240) . {8,757)
Profit /  (loss} (72) 21| (3,455 (5,901) (8,303) {20,690)
betore Tax N !
Less: Total tax {592) 713 {1584} - (258) {331)
expenses/{reversal) - b |
Net profit/ {loss) for 520 (692) ] (3,271) (5,901) (8,045) {20,359}
erioc/year | |
7. Exceptional items includes :
{fs in lokhs)
Year ended
Serneanon Nine months endedon  on
. _Parjtlculars 31-Dec-23 | 30-5ep-23 | 31-Dec-22 31-Dec-23 31-Dec-22 | 31-Mar-23
- Merger related cost
__{_Ftefer note 5) 6,034 11,975 G, 586 25,073 11,420 17,620
Dispute settlement with '
Indian Perfarming Rights

Society Limited {IPRS) - | - - - 2,700
Provision for impairment
of NCD investment in Zee
| Learn Limited - - 2551 ‘ 2.551 2.551

Provision in relation to
DSRA liability for SNL
{Refer Note 3] - - 1,620 - 4,740 4,740

Provision for receivahles
related litigation for SML
(Refer Note 3) 5,840 - 5,840 5,927

Total 6,034 11,975 16,897 25,073 24,551 33,548

8, Securities and Excharge Board of India (SEBI) had passed an ex-parte interim order dated 12 June 2023
and Confirmatary Order dated 14 August 2023 ('SEBI Order') against one of the current KMP of the
Company for alleged violation of Section 4(1) and 4{2){f} of SEBI {Prchibition of Fraudulent and Unfair
Trade Practices (FUTP] relating Lo Securities Market) Regulations, 2003,

On 20 October 2023, the Honorable Securities Appellate Tribunal (SAT) set aside the above order passed
by SEBI granting relief to the current KMP. The SAT order zlsa directed that the SEBI will continue with
the investigation.

Pursuant to the above, SEBI has issued summons and sought comments/ infarmation/exolanation from
Company, its subsidiary, certain directors (including former directors) and KMPs who have provided ar
are/ in the process of providing the information requested. The Company had also received 2 follow-up

o o
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communication from the Ministry of Corporate Attairs ('MCA') for the angoing inspection under saction
206(5} of the Companias Act, 2013 against which the Company had submitied its response.

The managament has infarmed the Board that based on its review of records of the Company / subsidiary,
the transactions [including refunds) relating to the Comparvy/ subsidiary ware against consideration for
valid goods and services received.

The Board of Directors continues to monitor the progress of aforesaid matters. Based an the available
irformation the management does not expect any material adverse impact on the Company / Group with
respact to the above and accordingly, believes that no adjustments are reguirec to the accompanying
statement,

On 26 August 2022, the Company hao entered inta 2n 2greement with Star India Private Limited {"5tar")
for setting out the hasis on which Star would be willing te grant sub-license rights in relation to television
brozdcasting rights of the Internztional Cricket Council's (ICC) Men's and Under 19 (U-19) global events
for a period of four years (|CC 2024-2027) on an exclusive basis {Alliance Agreement). The Company /
Soard had identified this acquisition of strategic importance ensuring the Company is prasent in all 3
segments of the media and entertzinment business. The performance of the Alliance Agreemeant was
subject to certain conditions precedent including submission of finzncial commitments, provision of bank
guarantee and corporate guarantee and pending final ICC approval for sub-licensing to the Company,

Till date, the Company has accrued Rs. 7,214 lakhs for bank guarantee commission 2nd interest expenses
far its share of bank guarantee and deposit 25 per the Alliance Agrecment.

Curing the quarter ended 31 December 2023 and subsequently, 5tar has sent letiers Lo the Company
through its legal counsel alleging breach of the Alliznce agreement on account of non-payment of dues
for the rights in relation to first installment of the rights fee aggregating to USD 20356 million {Rs. 165,342
lakhs) along-with the paymert for bank guarantee commission and deposit interast aggregating Rs. 1,700
lakhs and finzncial commitments including furnishirg of corporate guarantee/ confirmation as statec in
the Alliance agreement, Based on the legal advice, the maragement believes that Star has not acted in
accordance with the Alliance Agreement, and has failed to obtain necessary approvals, executicn of
necessary cocumentation and agreements. The management also believes that Star by its conduct has
breached the Alliznce agreement and is in default of the terms thereol and consequently, the contract
stands repudiated. The Company has already communizatac to Star that the Alliance Agreement cannot
be procesded with for the reasons set out above and has also sought refurd of Rs. £,854 lakhs paid to
Star.

The Board continues to monitor the progress of aforesaid matter. Based on the available information anc
legal advica, the management baliaves that the Company has strong and valid grounds to cefenc any
claims, Accordingly, the Company does not expect any material adverse impact with respect to the aboye
as in its view the contract has been repudiated znd no adjustments are requirec to the accompanying
statement.
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Place: Mumbal
Date: 13 February 2024

Paral, Mumbai — 400013
WAL ZCE.COMm

During the nine maonths ended 371 Decamber 2023, the company received show cause cum cemand notice
[SCM) from Indirect Tax Authaorities in ralation to availmeant of inadmissible input tex credit undar Goods
znd Service Tax (G5T) aggregating to Rs 17,364 lakhs (inclusive of consequential interest & penalty] which
farms part of contingent liakility, The company has made payments / reversal of input credit of the SCH
amount have heen made under protest and to ensure the interest accrual on the same arae limited, The
management basad on legzl advice, believes that these halances are recoverzble and is tzking the
necessary legal recourse to challenge the S3Ch under tha avezilabla lzw which havea been initiated.

. man earlier year, Zee Studio Limited (Formerly known as Essel Vision Procucticns Limited), a subsidiary

had bean allotted plot of land on lease for the purpose of construction of film studio by Rajasthan State
Industrial Development & Investmient Carporation Limited (RICA), laipur. The subsidiary had constructed
the stucio on tha aforesaid plot of land,

This leasa was subsequently cancelled by RICO primarily on accourt of construction related dispute, The
cancallation order challenged by 250 by way of review apolication belore the concerned authorities which
has been rejectad vide order dated 16 October 2023,

Based an the legal opinion obtained, the subsidiary has initiated the process far further necessary action
for chiaining appropriate relief (ncluding filing of appeal at appropriata forums). The managemant
consicering the merits and facts of the case including legal opinion believes it has a strang legal position
and there is no impzirment required to be carried out to the aforesaid assets,

tharinceme for the ning months endaa 31 December 2023 incluces profit on sale of fresholc premises
aggregating to Rs 4,770 lakhs which was earlier classifiec as hald for sale,

. The Group operates in a single reparting segmeant nzmely 'Contant and Broaccasting'.

The unaudited standalane financial results for the guarter and nire manths ended 31 Decermber 2023 ars
avzilable an the Company's website Le. www.zee.com under Investar Information section and on the
stock exchange websites e www bsaingiz com and www. nseindia.com.

Figures for the previous year/period have been regrouped andfor reclassified wherever considered
Necessan.

For and on behalffof the Board
Zee Entertainment Ente

Punit Goenka
Managing Director & CEG

o sV
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Disclaimer

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

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

Use of Operating Metrics: The operating metrics reported in this presentation are calculated using internal company data. While these numbers are based
on what we believe to be reasonable estimates for the applicable period of measurement, there are some inherent challenges in these measurements. The
methodologies used to measure these metrics are susceptible to source issues, calculation or other technical errors. We regularly review our processes for
calculating these metrics, and from time to time we may discover inconsistencies in our metrics or may make adjustments to improve their accuracy, which
can result in adjustments to previously disclosed metrics. In addition, our metrics will differ from estimates published by third parties due to differences in
methodology.
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Key Performance Highlights (1/2)

Delivering growth and market share gains coupled with effective cost management

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

17.1%

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

31%

ZEES5 YTD YoY Revenue Growth;
YTD FY24 Revenue Rs 6,823 Mn

8.2%

YTD FY24 YoY Total
Operating Revenue growth

15%

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

10.8%

YTD EBITDA Margin;
Q3 FY24 EBITDA margins at 10.2%

19

Shows and Movies (Incl. 5 Originals) Released
in Q3 FY24
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Key Performance Highlights (2/2)

Driving fiscal prudence and strengthening financial position during the quarter

Further reduction in ZEE5 quarterly EBITDA losses through cost optimisation

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

Strong FCF generation driven by optimisation of working capital.

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

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

TV Reach and Impressions ZEE Network Share

Network share 17.1%
' 17.9% impacted by
Weekly Reach (mn) : Weekly Impressions (bn)

o, 17.3% o Cricket
16.5% 17.0% 16.5% 17.0% 16.5% : 16.7%
30.3 |
Total TV viewership
improved
T T T T T T : r T

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 YTD FY23 YTD FY24

. mAll 15+ (V)
Q3FY23 Q2FY24 Q3FY24 ' Q3FY23 Q2FY24 Q3FY24

Invest & Grow

Viewership Focus:

é:TV émrﬁ Zee TV & Zee Marathi

Strengthen & Monetize Monetization Focus:
A 33 A e A aiele Zee Kannada, Zee Bangla, Zee
e - —_— Sarthak, Zee Telugu & Hindi
movies/ Cinema
a:@en(‘b %CINEMA

7 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.




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

FY24 YTD revenues up 31% YoY

Q3 FY24 Highlights
Total Revenue (Rs Mn) (3 FY24 revenues up 15% YoY

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

2,652

Q3 FY24 Impact Releases 2,200 2,32
1,939 1,943
’ ] 11597 I 1’671 I

dNddllian 4. 3 RANGH B ¥ Q4FY22 Q4FY23 Q1FY23 Q1FY24 Q2FY23 Q2FY24 Q3FY23 Q3FY24

-1952 I I
; , -2352 -2,539 -2,440
- s & A . -2769 -2820

-3113
] -3,421
. —Aig : EBITDA* (Rs Mn) Q3 FY24 EBITDA loss lower
. by Rs 99 Mn QoQ

5 HMANUSMAN

8 *EBITDA loss excludes costs incurred by the business on ZEEL network; Extraordi nary Together

ZEE5 Revenue and EBITDA includes Zee’s other digital businesses




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

3 5 <> 5
}AATMAPAMPHLET“E

S — nbvn-vuﬂ

Distributed by Produced by Produced by

ZEE Studio Distributed by ZEE Studio ZEE Studio Other
ZEE Studio . -

Language
Movies

Produced by Produced .by .
9 ZEE Studio ZEE Studio Extraordinary Together



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

: GA“A—T“ | 3 All ZMC YouTube Channels Video Views &

A HERO IS BORN

Subscribers Count

Q3 FY23 Q2 FY24 Q3 FY24

I Total Subs count (Mn) -« << Total Video Views during the Quarter (Bn)

Zee Music company added 4.2 Mn subscribers
during quarter on back of new age catalogue
i
Acquired anguages ums

in Q3 FY24 22 17 253

PREMIERES | [ ; WATCH NOW
9™ FEB | '@’ amagonprime | . ove
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9M FY24 Revenue Growth of 8.2% Driven by Subscription Revenue and Other
Sales & Services, EBITDA Margin Impacted by Investment in Content and ZEE5

12

(INR Million) OMFY23 | OMFY24

Operating Revenue
Expenditure

EBITDA

EBITDA Margin

Other Income
Depreciation

Finance cost

Fair value through P&L

Exceptional Items/ JV & Associate

Profit Before Tax (PBT) from continuing operations

Provision for Tax

Profit after Tax (PAT) from continuing operations

Profit from discontinuing operations

Profit for the period/year

59,758
-50,264
9,494
15.9%
655
-2,294
-306
58

-2,457

5,150

1,907

3,243

-805
2,438

64,673
-57,704
6,969
10.8%
1,139
-2,319
-652

38

-2,504

2,671

800

1,871

-590
1,281

8.2%
14.8%
-26.6%

-47.5%

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

Operating Revenue Breakup (Rs Mn)

V 3% A 9% A 81%

9M FY24 29,475 27,166 8,032

9M FY23 30,521 24,881 4,356

B Advertising M Subscription Other Sales & Services

Cost Breakup (Rs Mn)

9M FY24 37,563 Aevs 8,035 4,470

9M FY23 31,464 Ry 7,847 4,869

Others
Extraordinary Together

M Operating ™ Personnel A&P




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

Operating Revenue Breakup (Rs Mn)

avon T capa arne aarne | an o [ Cor JRDARS "y

ing R 21 24378 20,457 -16.1%  -3.0%
Operating Revenue ,088 24378 20,45 61%  -3.0% YoY V 3% A 3% V¥ 36%

Expenditure -17,427 -21,050 -18,365 -12.8% 5.4%
Q3 FY24 970
EBITDA 3,660 3,328 2,092 -37.1% -42.9%

EBITDA Margin 17.4% 13.6% 10.2%

Q2 FY24 5,708
Other Income 148 718 277

Depreciation -837 -772 -761

Q3 FY23 1,510
Finance cost -130 -234 -183

Fair value through P&L 58 0 0 M Advertising M Subscription Other Sales & Services

Exceptional Items/ JV & Associate -1,692 -1,197
Cost Breakup (Rs Mn)

Profit Before Tax (PBT) from continuing

. 1,208 1,842
operations

Q3 FY24 railvh 2,531 1,516

Provision for Tax 637 544

Q2 FY24 ekl 2,731 1,467
Profit after Tax (PAT) from continuing

. 570 1,299
operations

Profit from discontinuing operations -327 -69 52 Q3 FY23 et 2,399 1,757

Profit for the period/year 243 1,230 585 140.8% B Operating M Personnel A&P Others
Extraordinary Together

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



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

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

Advertising
revenues

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

Subscription
revenues

Othe:r S » Other sales and services revenue YoY down 36% due to fewer movie releases during the quarter.
Services revenues

Operating cost » Programming and Technology cost increased YoY.

A&P and Other

Prudent cost management drives moderation in A&P
expenses

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

EBITD
ITDA Q3 FY24 Margin at 10.2%;

International

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

Extraordinary Together




Condensed Balance Sheet

Assets (Rs. Mn)

Non-Current Assets
Fixed assets
Investments
Other financial assets
Income tax & Deferred tax assets
Others Non-Current Assets
Current Assets
Inventories
Cash and other investments
Trade receivables
Others financial assets
Other current assets
Non-current assets - HFS

Mar'23

13,789
349
589

8,496
143

73,079
8,040
16,088
3,634
11,433
1,645

Dec'23

12,507
390
596

9,219
97

68,978
8,286
19,731
3,651
11,142
907

Total Assets

1,37,283

1,35,505

Equity Capital

Non-Current Liabilities
Lease Liab/Other borrowings
Provisions

Current Liabilities
Lease Liab/Other borrowings
Trade Payables
Other financial liabilities
Other current liabilities
Provisions
Income tax liabilities

Liabilities associated with assets- HFS

1,07,219

2,167
1,362

653
17,494
4,247
3,690
135
103
213

1,08,576

1,691
1,629

662
16,534
2,754
3,433
172

12

41

Total Equity & Liabilities

1,37,283

1,35,505

*The cash & treasury investments of the company as of Dec’23 stood at Rs 8,286 Mn, including Cash balance of Rs 6,166 Mn and FDs of Rs 2,120 Mn
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Content Inventory, Advances and Deposits Declined in Q3 FY24 Driven by
Optimised Acquisition

Decreased by Rs 4.4 Bn
during YTD FY24

Content Advances &
Deposits

Movies Production, Music &
Others

B Movies Rights

Q1 FY24 Q2 FY24 Q3 FY23

Extraordinary Together
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India is a High Growth Economy with Attractive M&E Market Opportunity

India: Increasing Per Capita NNI M&E industry’s revenue as % of GDP (2022)

S3.4Tr ‘ $3.1Tr | $25.7 Tr ‘

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

0.7% o Content consumption in India is at

an inflection point and has
FY20 Fy21 FY22 FY23 India UK us . g
GDP Data for USA and UK is for CY22 and for India is for FY22 S|gn|flca nt headroom to grow due
Per capita net national income (Rs)  ---#-:- Growth to lower penetration, favorable

demographics, and affordability.
Steep drop in tariff boosted internet subscriber India: M&E Industry Revenue (Rs Bn) Conducive digital infrastructure and
increasing digital adoption in India
paves way for long-term growth of
OTT ecosystem.

11.8

10.5% CAGR

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

18

FY19 FY20 Fy21 FY22 FY23

—@— Average Data cost per subscriber per GB (Rs)
== -- Number of wireless internet subscribers (Mn)

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



ZEEL is Well Position to Capitalize on Growth Opportunities

Linear Business

* #2 TV network in India

* Broad Pan-India presence across
language markets with 50 Domestic
Linear TV Channel & over 40
International Channel and over 70
International feeds

19

Source: Company information

Digital Business

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

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

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

eﬂﬂUSIC COo.

Music Business

* India 2" Largest Music label with a
pan-India reach.

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

E STUDIOS

India’s Homegrown
Entertainment Network
with

3 0+years

of content creation

expertise and strong
partnerships across the

content ecosystem

Movies Business

Movie production and distribution
business, which has spearheaded
some of the top content in the

Indian entertainment industry

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

_

Extraordinary Together



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

= 3 Revenue Headwinds = 3 Profitability Headwinds

o Industry-Wide Headwinds Impacting Margins

Advertisement Revenues

* Increased competitive intensity leading to escalation in content cost
Impacted due to macroeconomic headwinds and higher prices for acquiring rights for third-party content.

and consumption slowdown Higher investment intensity for building new capabilities such as
Higher exposure to FMCG magnifies the impact Digital / OTT

on ZEEL performance Lack of operating leverage due to slower revenue growth

Impact on Cost Structure due to Merger

Subscription Revenue We had accelerated our technology and digital investments in
anticipation of impending merger to be able to hit the ground running
Impacted due to NTO related issues on merger synergies.

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

Merger related expenses — legal, compliance, advisors fee, people etc.

Specific interventions identified towards

Headwinds are now beginning to ease .
margin recovery

Extraordinary Together




ZEEL Revenue Growth & Profitability Outlook

Revenue Profitability
Outlook Outlook

As Ad environment stabilizes, we are confident on our ability Headroom for driving significant margin improvement
to accelerate revenue growth

Some of the key levers we are working with include:

o Revisiting the overall cost structure across the business

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

Further recalibrating digital / OTT cost structure in Zee5

which is already at its peak investment.

Exploring and evaluating alternative content

monetization avenues for our rich content library while

balancing our longer-term strategic objectives
o Moderating third-party content acquisition

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

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

Extraordinary Together




Journey Towards Margin Recovery

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

Next 3-6 * May have Pressure on margins due to incurring one-time higher costs towards
Months implementing the interventions

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

* Aspire to deliver industry-leading 18-20% EBITDA margin

22 Extraordinary Together



THANK YOU
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