
May 2 0,2021 

The Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, 
Mumbai 400 00 1 

Ext raord inary Together 

The Listing Department 
National Stock Exchange ofIndia Limited 
Exchange Plaza, 
Bandra Kurla Complex, 

BSE Scrip Code Equity: 505537 
Preference : 717503 

Bandra (East), Mumbai - 400051 
NSE Symbol: ZEEL EQ 

: ZEEL P2 

Dear Sirs , 

Sub: Outcome of the Board Meet ing held on May 20 , 2021 

In compliance with the provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirem ents) Regulations, 2015 ("Listing Regulations")' w e 
would like to inform that the Board of Directors of thc Company at its Meeting held 
today i .e. May 20,2021 has inter -alia approved: 

a) the Annual Audited Financial Results of the Company for the 4 th Quarter and 
Financial Year ended March 31, 2021, both on Standalone and Consolidated 
basis, along with the Auditors' Repor t(s) issued by M/ s Deloitte Haskins & Sells 
LLP, Charter ed Accountants ("Statutory Auditors"), thereon, Statement of asset 
and liabilities as on March 31,202 1 and statem ent of cash flow for the year ended 
March 31 , 2 021 as r ecommended by the Audit Committee of the Board (Financial 
Results") ;and 

b) r ecommended for approval of the Equity Shareholders, Equity Dividend of 
Rs. 2. 50/ - p er equity share of Re 1/ - each (equivalent to 250% of the Paid-up 
Equity Share Capital) for the Financial year 202 0-21; 

We hereby state that Statutory Auditors have issued Audit Reports with unmodified 
opinion on the Standalone and modified opinion on Consolidated Audited Financial 
Results for the 4 th Quarter and Financial Year ended March 31, 2021. 

In r espect of the above, we hereby enclose the following : 

Annual Audited Financial Results for the 4th Quarter and Financial Year ended 
March 31, 2021, as per Regulation 33 of the Listing Regulations along with the 
Auditors' Report(s) thereon issued by the Statutory Auditors on the standalone 
and consolidated financials; 
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Statement pursuant to Regulation 33 (3)(d) of the Listing Regulations, on impact 
of Audit Qualifications (in respect of modified opinion on Consolidated Audited 
Financial Results) as per the format prescribed by SEBI vide its Circular No. 
CIRjCFD j CMD j 56j2016 dated May 27,2016; and 

Earnings Release in connection with the Audited financials for the 4th Quarter 
and Financial Year ended March 31, 2 021 . 

The Board meeting commenced at 11.00 a.m. and concluded at 3 .25 p .m . 

Kindly acknowledge receipt. 

Thanking You, 

Yours faithfully, 
Zee Entertainment Enterprises Limited 

f 'cer & Company Secretary 

Encl: As above 
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Notes to standalone financial results 

1. The standa lone financial resu lts have been reviewed by the Audit Committee in their meeting held on 19 May 
2021 and approved by the Board of Directors in their meeting held on 20 May 2021. These results have been 
subjected to audit/limited review carried out by the Statutory Auditors. 

2. The standalone financial results have been prepared in accordance with the recognition and measurement 
principles provided in Indian Accounting Standard (Ind AS), the provisions of the Companies Act, 2013 (the 
Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI) under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015, as amended. 

3. The figures for the last quarters ended 31 March 2021 and 31 March 2020 are the balancing figures between 
audited figures for the full financial year ended 31 March 2021 and 31 March 2020 and the unaudited 
published year-to-date figures up to 31 December 2020 and 31 December 2019 respectively, being the date 
of the end of the third quarter of the respective financial year. The figures for the last quarter ended 31 
March 2021 were subjected to limited review. 

4. During the quarter ended 31 December 2020, the Board of Directors of the Company had approved 
acquisition of film production and distribution business from Zee Studios Limited (ZSL) (a wholly owned 
subsidiary of the Company) (formerly known as Essel Vision Productions Limited) on a slump sale basis. During 
the current quarter, the business transfer agreement was executed and is effective from closing of business 
hours as at 28 February 2021. 

As per the business transfer agreement the Film business undertaking of ZSL comprising of film production 
and distribution business and related assets and liabilit ies was acquired, on a going concern basis, for a 
consideration of Rs 26,949 lakhs (after working capital adjustments). 

Consequently, the effect of the aforesaid acquisition has been given in the financial results in accordance 
with Appendix C of the Indian Accounting Standard (Ind AS) 103 on 'Business Combinations' relating to 
accounting for common control business combinations. The Ind AS requires the comparative accounting 
period(s) presented in the financial results be restated for the accounting impact of acquisition of the film 
production and distribution business, as if the transfer had occurred from the beginning of the comparative 
period(s) presented in the financial results. Accordingly, figures of the previous year and corresponding 
previous quarters' have been restated . 
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5. In relation to the listed 6% Cumulative Redeemable Non-convertibl e Preference Shares (ISIN : INE256A04022) 
of th e Company, th e following information is disclosed as per Regulation 52 of th e Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

(~ in /okhs) 

31 March 2020 

Particulars 31 March 2021 Restated 

(Refer note 4) 

Outstanding listed redeemable preference shares 

2,016,942,312 of Rs. 2 each (Paid-up value) (31 March 40,339 80,678 

2020: 2,016,942,312 of Rs. 4 each)# 

Net worth" as at 913,085 822,303 

Cumulative profit for the year ended' 112,074 75,160 

Free reserves as at 690,432 620,061 

Securities premium account balance as at - -
Dividend payment on Preference Shares for the financial 

4,668 7,089 
year 2020-21 and 2019-20 paid before the due date 

Breach of any covenants under the terms of non-
Nil Nil 

convertible preference shares for the year ended 

Credit rating by Brickworks rating for the year ended'" Refer note below 

Next due date for the payment of dividend 15 April 2021 

Previous due date for the payment of dividend 15 April 2020 

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

Amount of dividend and principal payable payable on preference shares and the 20% of 

the principal value i.e. Rs. 2 per preference 

share is due for redemption in March 2022 

'Excludes other comprehensive income 
•• Includes 6% Cumulative Redeemable Non-convertible preference share capital of Rs. 38,322 Lakhs as at 

31 March 2021 and Rs. 59,500 Lakhs as at 31 March 2020 . 

••• During the year under review, Brickwork Ratings India Private Ltd had revised the rating assigned to the 

Company as the issuer and Bonus Preference Shares of the Company, listed at the Stock Exchanges, from 

'BWR AA' to 'BWR A' with same outlook of 'Credit watch with negative implications'. 

# Total Borrowing of the Company as at 31 March 2021 was Rs 40,557 lakhs including Redeemable Bonus 
preference shares of Rs 40,339 lakhs as Redeemable preference shares forms part of the borrowings as per 
Ind AS. Accordingly, actual outstanding borrowing of the Company as at 31 March 2021 was Rs 2181akhs i.e 
less than Rs 10,000 lakhs. Hence, Mandatory borrowing to be done through issuance of debt securities was 
not required. 
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6. The Company operates in a single reporting segment namely 'Content and Broadcasting'. 

7. (a) During the year ended 31 March 2021, the Board of Directors of t he Company has approved the sale of 
digital publishing business to Rapidcube Technologies Private Limited, a related party, subject to regulatory 
and other approvals. Based on the binding quote received for this sale, the Company has assessed the 
carrying value of Goodwil l relating to the aforesaid business and accordingly, accounted for an impairment 
charge of Rs 2,650 lakhs in the quarter and year ended 31 March 2021 and disclosed the same as 'Exceptional 
item'. 

(b) As at 31 March 2020, the Company assessed the recoverable amount of Goodwill allocated to the Online 
Media Business which represent a separate cash-generating unit (CGU). The recoverable amount of this CGU 
was determined by an independent expert based on the fa ir value less cost of disposal. The fair value was 
determined based on revenue multiple of other companies in media industry which has been severally 
impacted and accordingly resulting in lower fair value of the CGU. The excess of carrying value of CGU over 
the recoverable amount had been accounted as an impairment charge of Rs 11,370 lakhs in the quarter and 
year ended 31 March 2020 and disclosed as 'Exceptional item' . Due to use of significant unobservable inputs 
to compute the fair value, it is classified as level 3 in the fair value hierarchy as per the requirement of Ind AS 
113 on 'Fair value measurement'. 

8. The Company, in an earlier year, had given an Inter-corporate Deposit (ICD) aggregating Rs. 15,000 lakhs. On 
account of delays in recovery of the amount, the ICD was aSSigned to certain related parties, to secure 
payment of Rs. 17,062 lakhs (including accrued interest up to the date of assignment). Further since, there 
are delays in receiving payment from these related parties, the aforesaid amount has been provided during 
the previous year and disclosed as an 'Exceptional item'. The Company has initiated arbitration proceedings 
against the said parties for recovering the amounts. 

9. The outbreak of the Corona virus (COVID-19) pandemic has spread globally and in India, which has affected 
economic activities. The impact on the results for the quarter and year ended 31 March 2021 is primarily due 
to restrictions caused by the COVID-19 on the business activities. Hence, the results for the quarter and year 
ended 31 March 2021 are not strictly comparable with the results of the earlier periods presented. 

Since early March 2021, India has witnessed a second wave of COVID-19 with sudden rise in COVID-19 cases 
across India. This has again lead to imposing lockdown like restrictions across the country, which is likely to 
impact the economic activity. 

The Company has assessed the impact of this pandemic and the same has been incorporated in the plans 
going forward. In addition to the aforesaid assessment and review of the current indicators of future 
economic conditions, the Company has also taken various steps aimed at augmenting liquidity, conserving 
cash including various cost saving initiatives, and sale of non-core and other assets. 
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Based on the assessment and steps being taken, the Company expects no furth er adjustments to the ca rrying 
amounts of the property plant and equipment, intangible assets (including goodwill ), investments, 
receivables, inventory and other current assets, as at 31 March 2021. As a result of the growing uncertainti es 
with respect to COVID-19, the impact of this pandemic may be different from that estimated as at the date 
of approva l of these financial results. The Company will continue to closely monitor any material changes to 
future economic condition. 

10. During earlier years, the Company had provided commitments for funding shortfall s in Debt Service Reserve 
Account (DSRA guarantee) in relation to certa in financial facilities availed from banks by Siti Networks Limited 
(SNL), a related party, including certain facilities availed when the cable business undertaking was part of the 
Company before its demerger into SNL. The loan outstanding of SNL as at 31 March 2021 which is backed by 
DSRA guarantee is Rs 20, 180 lakhs. On account of defaults made in repayments by SNL, during the year ended 
31 M arch 2021, the Company has received demand notices/communications from the banks/representatives 
calling upon the Company to honor the obligations under the DSRA guarantee. 

The Company has also been informed that SNL is in active discussions with the banks for renegotiating the 
repayment terms and also restructuring/reschedu ling of its' facilities. The Company has also obtained legal 
advice about its obligations under the t erms of the DSRA guarantee and for th e demand raised by Induslnd 
Bank in respect of the DSRA guarantee which is sub-judice before the Hon'ble Delhi High Court. Additionally, 
the Company has undertaken credit risk evaluation of SNL, including future cash flow assessments. 

Based on the aforesaid, as a matter of abundant caution, the Company has estimated and accounted the 
liability aggregating Rs. 10,010 lakhs as on 31 March 2021 (Rs. 304 lakhs for the quarter ended 31 March 
2021). Further, the Company has provided for the receivable from SNL of the aforesaid amount and disclosed 
the same as 'Exceptional item'. 

The Company has collected the receivables relating to the revenue accounted for the year ended 31 March 
2021 and as a matter of abundant caution has, in the quarter ended 30 September 2020, also provided for 
the overdue trade receivables from SNL aggregating Rs. 8,120 lakhs. 

11. ATL Media Limited (ATL), an overseas wholly owned subsidiary of the Company is engaged in broadcast ing 
business. Living Entertainment Limited, Mauritius (LEL), a related party of the Company, is a content provider. 
During the financial year ended 31 March 2016, ATL had entered into a Put Option agreement with LEL to 
purchase the issued share capital held by LEL to the extent of 64.38% in Veria International Limited (VIL) 
(another related party of the Company) at an exercise price of $ 105 million, the exercise period of the Put 
Option was from the agreement date till the expiry date, i.e. 30 July 2019. In order to secure a borrowing 
from Axis Bank Limited and Yes Bank Limited (Bank), LEL had assigned all its right, title, benefit and interest 
under the said Put Option agreement in favour of Axis Bank, DIFC Branch, the security trustee for the benefit 
of Axis Bank Limited and Yes Bank Limited. Based on certain representations made by LEL, the Put Option 
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agreement was renewed and amended by the parties (ATl and lEl) on 29 July 2019 and extended ti ll 30 
December 2026, and the exercise price was set at $52.50 million (Rs. 38,483 lakhs as at 31 March 2021; 

Rs.39,270 lakhs as at 31 March 2020) for the same quantum of shares and lEl extended the assignment of 
the Put Option to the security trustee. 

During the previous year, the Bank invoked the Put Option pursuant to the assignment and demanded ATl 
to pay the exercise price. Subsequently, upon inquiry, ATl became aware of certain misrepresentations by 
lEl at the time of renewal of the Put Option agreement and consequently, ATl has rescinded the Put Option 
from the date the Put Option was renewed and also filed a suit against lEl and the security trustee of the 
said Bank in the Hon'ble Supreme Court of Mauritius for inter-alia declaration that the amended Put Option 
agreement has been properly rescinded and no longer binding and enforceable. The matter is now sub-judice 
in Mauritius. 

In May 2016, the Company had issued a letter of Comfort (lOC) to the said Bank confirming its intention, 
among other matters, to support ATl by infusing equity/debt for meeting all its working capital requirements, 
debt requirements, business expansion plans, honouring the Put Option, take or pay agreements and 
guarantees. The Company has received communication from the Bank mentioning defaults committed by lEl 
in repayment of their loans to the Bank and calling upon the Company to support ATl in connection with 
honouring the Put Option. However, the Bank and lEl remained in discussion to settle the borrowing. 

The Company is of the view, based on legal advice, that the LOC neither provides any guarantee, commitment 
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 on the grounds that the aforesaid lOC provided to the Bank is a financial guarantee. 
The Hon'ble High Court of Bombay, vide Orders dated 30 June 2020 and 19 August 2020 has 
refused/dismissed the ad-interim relief sought by the Bank, including as part of the appeal proceedings filed 
by the Bank that were in favour of the Company. The primary suit filed by the Bank on 26 June 2020 is yet to 
be heard by the Hon'ble High Court of Bombay. 

The Management has assessed the nature of the lOC and based on legal advice obtained, the lOC has not 
been considered as a financial guarantee by the Management, which would require recognition of a liability 
in the books of account of the Company. Further, based on an independent valuation of ATl obtained, the 
Management has determined that the lOC also does not result in any executory contract that is onerous on 
the Company which requires any recognition of liability in the books of account of the Company. 

12. During the year ended 31 March 2021, 100% Equity Shares held in four wholly-owned subsidiaries of the 
Company i.e. lee Unimedia Limited (lUl), lee Digital Convergence Limited (lDCl), lee Network Distribution 
Limited (lNDl) and India Webportal Private Limited (IWPl) were sold to another wholly-owned subsidiary 
company i.e. lee Studios Limited (formerly known as Essel Vision Productions Limited). 

Further, the Company has sold 49% Equity Shares of one of its wholly owned subsidiary, Fly-By-Wire 
International Private Limited. 
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13. During the year ended 31 March 2021, the Company has issued and allotted 21,240 Equ ity shares upon 
conversion of Stock Options granted under the Company's ESOP Scheme. Consequent to this allotment the 
Pa id-up Equ ity share capital of the Company stands increased to 960,504,475 Equity Shares of Re 1/- each 
i.e. Rs. 9,605 Lakhs. 

14. The Board of Directors in their meeting held on 20 May 2021 have recom mended dividend of Rs. 2.50 per 
equity share subject to approval of shareholders. 

Pl ace: Mumbai 

Dat e: 20 May 2021 

For and on behalf of the Board 

Zee Entertainment Enterprises Limited 

~ 
Punit Goenka 

Managing Director & CEO 



 

Regd. Office. One International Center, Tower 3, 27th -32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai – 400 013, 

Maharashtra, India. (LLP Identification No. AAB-8737) 

 

 

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE 

FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF  

ZEE ENTERTAINMENT ENTERPRISES LIMITED  

 

Opinion and Conclusion 

 

We have (a) audited the Standalone Financial Results for the year ended 31 March 2021 and (b) 

reviewed the Standalone Financial Results for the quarter ended 31 March 2021 (refer ‘Other Matters’ 

section below), which were subject to limited review by us, both included in the accompanying 

Statement of ‘Standalone Financial Results for the Quarter and Year Ended 31 March 2021’ (the 

Statement) of Zee Entertainment Enterprises Limited (the Company), being submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the Listing Regulations).   

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the 

Standalone Financial Results for the year ended 31 March 2021: 

i. Is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and  

ii. gives a true and fair view in conformity with the recognition and measurement principles laid 

down in the Indian Accounting Standards and other accounting principles generally accepted in 

India of the net profit and total comprehensive income and other financial information of the 

Company for the year then ended.  

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 31 March 2021 

With respect to the Standalone Financial Results for the quarter ended 31 March 2021, based on our 

review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has 

come to our attention that causes us to believe that the Standalone Financial Results for the quarter 

ended 31 March 2021, prepared in accordance with the recognition and measurement principles laid 

down in the Indian Accounting Standards and other accounting principles generally accepted in 

India, has not disclosed the information required to be disclosed in terms of Regulation 33 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. 

 



 
 

Basis for Opinion on the Audited Standalone Financial Results for the year ended 31 March 2021 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of the 

Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 

India (the ICAI) together with the ethical requirements that are relevant to our audit of the Standalone 

Financial Results for the year ended 31 March 2021 under the provisions of the Act and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements 

and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 

appropriate to provide a basis for our audit opinion. 

Emphasis of Matter  

We draw attention to Note 11 of the Statement which details the Letter of Comfort (LOC) issued by the 

Company to Yes Bank Limited (Bank) in connection with a Put Option agreement entered into by ATL 

Media Limited (ATL), a wholly owned subsidiary of the Company, with Living Entertainment Limited 

(LEL), another related party of the Company which was assigned by LEL in favour of the Bank towards 

certain borrowings by LEL from the Bank (exercise price of the Put Option of $52.50 million 

(equivalent to Rs. 38,483 lakhs as at 31 March 2021; Rs. 39,270 lakhs as at 31 March 2020) which ATL 

has rescinded from the date of renewal of the Put Option, the claim by the Bank that the LOC is a 

financial guarantee provided by the Company to the Bank, the subsequent developments in the Hon’ble 

High Court of Bombay that were in favour of the Company and the current status of the matter which is 

sub-judice. As explained in the said Note, the Management has evaluated that the LOC is not in the 

nature of a financial guarantee and has also been legally advised so. Consequently, no liability has been 

accrued towards the LOC as at 31 March 2021.   

 

Our report is not modified in respect of this matter.  

 

Management’s Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the Company’s 

Board of Directors and has been approved by them for the issuance. The Standalone Financial Results 

for the year ended 31 March 2021 has been compiled from the related audited standalone financial 

statements. This responsibility includes the preparation and presentation of the Standalone Financial 

Results for the quarter and year ended 31 March 2021 that give a true and fair view of the net profit and 

other comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of 

the Act read with relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also 

includes maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the Standalone Financial Results that give a true 

and fair view and is free from material misstatement, whether due to fraud or error.  



 
 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the 

Company’s ability, to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

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

Company. 

Auditor’s Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended 31 March 2021 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for 

the year ended 31 March 2021 as a whole is free from material misstatement, whether due to fraud 

or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of this Standalone Financial Results.   

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the Annual Standalone Financial 

Results, whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by the Board of Directors.  

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors 

in terms of the requirements specified under Regulation 33 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Company to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the Statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Company to cease to continue as a going concern.  



 
 

• Evaluate the overall presentation, structure and content of the Annual Standalone Financial 

Results, including the disclosures, and whether the Annual Standalone Financial Results 

represent the underlying transactions and events in a manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results 

of the Company to express an opinion on the Annual Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 

the Annual Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings including any significant deficiencies in 

internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

(b) Review of the Standalone Financial Results for the quarter ended 31 March 2021 

We conducted our review of the Standalone Financial Results for the quarter ended 31 March 2021 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 ICAI. A review of 

interim financial information consists of making inquiries, primarily of the Company’s personnel 

responsible for financial and accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than an audit conducted in accordance with SAs specified under 

section 143(10) of the Act and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

Other Matters 

• The Statement includes the results for the quarter ended 31 March 2021 being the balancing figure 

between audited figures in respect of the full financial year and the published year to date figures 

up to the third quarter of the current financial year which were subject to limited review by us.  

• The Company acquired the film production and distribution business from Zee Studios Limited (a 

wholly owned subsidiary of the Company) with effect from 1 March 2021, as explained in note 4 

to the financial results. The financial information of the said film production and distribution 

business for the year ended 31 March 2020 and for the eleven months ended 28 February 2021 

prepared in accordance with Ind AS and generally accepted accounting principles in India have 

been audited by the statutory auditors of Zee Studios Limited. The adjustments made to the 

previously issued financial results of the Company for the quarter ended 31 December 2020, 



 
 

quarter and year ended 31 March 2020 and adjustments made to the financial results of the 

Company for the year ended 31 March 2021, giving effect to the above mentioned acquisition, in 

accordance with Appendix C of Ind AS 103 which deals with Business Combinations of entities 

under common control, have been audited by us. 

Our report on the Statement is not modified in respect of these matters. 

 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

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

  

  

A. B. Jani 

Partner 

 Membership No. 46488 

UDIN: 21046488AAAABJ6193  

Mumbai, 20 May 2021 
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Comolldil led Balanc!! Sheet 

Particulars 

ASSETS 

I) Non·current luets 
_ _ I_il) Property, plant ud equipment 

(bl Caplt,,1 worll.l~rolreu 
(cllnvutrnenl property 

(f) Intanelbl. luets under development 
~flniinclill 'lJ!l!ts --- -

(I) Investments 

(a ) Investments In auodal. 

(bl Investments In JoInt venlu,. 
(e) Other Investments 

(II) Other rinand.1 ilUlls 

~Dm. tin assets (ni t) 

~I) Defwld ta~ts (nit) 

---

-
---

e---;UClo=,;,hO~="=oC"=<='C"'C"C'='~"='U=-------------------__ Tobll non-current usets --- - -

(~In Laths) 
As at 31-Ma,·20n 

Audited Audlll'd 

58,090 61,968 

1,294 t- 3,344 

S 199 7969 I 

--- 3a,ou+-- 40,~ 

17,794 14,837 

- - - ""'L 4,974 

-- ~ 
-- " ~ 

157 r-- 1,927 ; 

2,962 2,813 

3473 ~ 
42293 ~ 
31,509 27,422 4 

2,272 895 I 

109.!!!. _ 218:rn-J -
- - -+ 

S40'3~=- S34§ ----

{III T~de receivables 

(III) ~sh and cuh Iqulvallnts 

(Iv) Bank balilncls otnar than (III) abovi 

(v) Loans (refer note 5) 

(vi) Olhlr fimmcial anets 

________ TOLlI current useU 

! III) Non-curranl anlts classified in nald for nl. (nel) 
Total Am:ts (I + II + lUI 

16,672 _ 21,697 

194,515 212,859 

104 846 55290 . -
4,221 

34,1Z! 37,324 

r-- --1-10..!~ - _~ 
. ____ 1.06~,08Z'+ ____ 1,014:~; 

_+___ 741!J 9446 

- r-- __ '_'_28~_. __ " _~':'l 
IEQUITY AND UABIUm5 

AtEqUlty --".= ;--- ---l 
(~) Equity Shire upital - -- - 9,6Q;.·- - 9,605 J 

~--{lb~I~O~'h~.~,~.q~'~'~~~~~~~~GJ" ___ =======-____ i======-~9~99~, .. ~S~===-__ ~9~2~~ t- Equltv Iltributable to sharlholden (a) ~ (bl f---- 1,009,451 934 392 
Non ~ntrolllnllntlreJu 1.292.h!~ 

''l~~T~ol~,~I._q~'='~===.==.=== __ ======--====~~=====-~ __ ~=======''_Ol_0_''~4=3~=====-_ '_3S'~.' .!l Uablllties 
I I) Non current liabilities _~ ____ . _ __ j 
~~~I'~)~FI~",~"~'~I'~"~"~b~III~U~"~~-~~~~;::===:::===-====i=====~~::::j==.::::.... -(I) 80rrowlnlli 

, Red .. mabll preflrlnCI shres ~ 

Others _ 1,9~ 5,260 ~ 
(bl Provisions 15459 14,050 

Total non-turrent lIabllit/ls .~7.~1.!. r------ 49.~ 

1-, 

"I Current lIabl1lties 

(al Financiai llabllitl.s 

(I) T~d. payablu -------
(II) Olherfininclaillablll~ 

Redeemilble pr. ference shilres 

Othl rs 
(b) OlhlrClIITent Iiabillllu ___ _ _ _ 

(e) Provlslon_. _ 

Totill currlnt lIilblllties I Tobll Iiablllilu (I .. II) 
,Totall!qulty and UablHUes (A .. 81 

-

139,818 

38,311 
~ -

29,750 

34,985 28,079 

28, 113 21,~~ 
1,629 - 1,!!! 

10 ISO 9063 

253717 257212 

271129 306272 
1,281,812 1,~ 
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Consolidated financial results for the quarter and year ended 31 Marth 2021 

Quarter ended on 
3l-Mar-21 31-Dec-20 31-Mar-20 

Particulars Unaudited Unaudited 
{Refer Note Unaudited (Refer Note 

(If in Lakhs) 
Velr ended ended on 

31-Mar-21 31-Mar-20 j 
Audited Audited 

~~ ~J--,-
1, Revenue from operations 

374,884-
---

I (a) Advertisement revenue 112,296-.J.~0,203_ 103,894 468,113 

_ J (b) Subscription revenue t 80,335 I 84,191 74,136 324,298 288,729 , r- ----
I(c) Olher sales and services I 3,951 58,542 17,078 73,810 56,144 

2! Other income I 1,857 2,757 4,066 11,043 28,364 
--r- ---'j Total Income [lla) to llc) -t 2) , 198,439 275,693 199,174 784,035 841,350 

3 hpenses --+---- ---382,851 (a) Operational cost 84,427 141,422 130,462 375,047 

Ib) Employee benefi ts expense 21,418 20,734 16,039 81,831 78,051 , 
Ic) Finance costs 4,913 212 8,637 5,708 14,489 

I (d) Depreciation and amortisation expense 6,272 6,520 7,776 26,492 27,064 

(e) Fair value (galn)/loss on financial instruments at fair value through 
(2,073) 1 8,389 27,870 19,622 25,967 _~~ I 

T -

14,976 i (f) Advertisement and publicity expenses , 17,977 18,412 61,665 69,560 

(g) Other expenses : 21,677 i 21,237 58,581 75,439 119,067 

I Total expenses [3Ia) to 3(g)) I 151,610 216,491 267,777 645,804 717,049 

4 Profit/(LossJ before share of profltliloss) of associate '0' joint! 
46,829 59,202 (68,603) 138,231 124,301 

[Venture, e~tlonal Item and taxesll-t2-31 i-SiShare of profit/(Ioss) of associate/joint venture 5 (27) (330) (10) 124O} 

6 i ProfltliLou) before exceptionaillems and tax [4 -t 5} 46,834 59,175 168,933) 138,221 124,061 

71 Exceptional items (Refer note 4, 5 and 7) (2,954) (11,370) (12,664) (28,432) 

8 Proflt/(Lou) before I~x ( 6 -t 7 ) 43,880 59,115 (80,303) 125,557 95,629 

9 Tax expense: 

(a) Current tax 17,607 22,883 6,634 51,621 58,148 

(b) Current lax - earlier years (1,158) 153 431 (1,005) 293 

- (c) Deferred lax 195 (3,662) (10,786) (4,363) (lS,;~ 
~talla)l expense [9(a) io 9lb)io 91c)J 

- ~ 16,644 19,374 (3,721) 46,253 

10 Profll/(Loss} for the perlod/year [8 - 9] 27,236 39,801 (76,582) 79,304 52,459 

11 Other comprehensive Income/loss) --(A Items that will not be reclassified to proflt or loss , I Re-mel$urment of defined benefit obligation I (237.1 131 2,189 {24} 1,087 
(II) Fair value changes of equity Instruments through other 

(10) 13 (635) 62 13 
comprehensive Income 

(bl Income tax relating to items that will not be reclassified to profit I 59 (33) {SSl} 5 (280) 
or loss 

8} Items that will be redaulfled to profit or loss I 
(ii) Exchange differences on tr.lnslation of financial statements of 

forel n oper.ltlons i 432 (741) 6,660 (2,142) 12,544 

Total other comprehensIve Income / {loss} ( l1(A)-t 11ID ) I 244 (630) 7,663 (2,099 13,364 
12 Total comprehenSive Income/llou) [ 10 io 11) 27,480 39,171 (68,919) 77,205 65,823 
13 Profit loss for the fiod/ ear attributable to : 

,Shareholders of the Com an 27,573 39,991 76,668} 80,005 52,650 

:£-controiling Interests (337) (190) 86 (701) (191) 

_l~i{Ol<ll com~ensive Income/{iossl attributable to 
--

(6~OO5) 
- - -

Shareholders of the Company 27,817 39,361 77,906 66,014 

I Non-controlllng interests (337) (190) 86 (701) {191} 
15, Paid-up Equity share ca ital of II: 1 - each , 6<)' 9,605 9,605 9,606 9,605 

16 Other equity 999,845 924,787 

17 Earnings per Share (not annl.lallsed): 

Basic (II:) 2.87 4.16 p.98) 8.33 
~ Diluted {II:} 2.87 4.16 (7.98) 8.33 5_48 
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WNW Illuntert.lnman! cgm 

Consolidated Statement of Cash F.ow for year ended 31 Mlr~h 2021 

Part/culars 

A.Cash flow flom opt/aune atUuUles 

Profit befo," tu 
Adjustments for: 

Deprtda!lon and arnQrtlu llon opens. -t 

31-Mar-ll 

Audlt~ 

125,551 

T 

~lnlokhsl 
31-Mar-20 

Audited 

95,629 

26,492 ___ ,_"O~64 

12,664 _ ~432 

28 112 t 
A!towancu for doubtful debts and idvancts 

hceptiomilitems 
Shire bued payment upense - -­

~'bJiltlu and excess pr~lslon wrlttln back 
I Unr.,lIsed 'Qss/I,aln) on .xchan,. adjuS1menls (nel) 

9'5591 ~61 

__ -1_-,,,,1368J ___ f~) 

loss/{Profit) Qn sale or Imp.l(m.nl~ Prope/'tV, planl and .qulpment 
32 (1,060) 

1,882 /2,500) I (nl~ l Inter.st upens.s 
- r- 1,040 1,351 

I Profit on sal. of Investments f----- (1,023) - - (i,046) 

I Dividend on redeemabl. non-conv.r1ibll preflr.nc. shares 
~ - .. " 8,546 ! 

i fair valu.loss on financial InS1/umenU al hlr valu. Ihroulh profll.nd 

~ -
19,621 25,967 

r--- Shall of loss In .ssodal. ilnd Joint vlnture Ie 240 
Dlv ld.nd Income (9J (50) 1 

Internt Incorn. (2365 (15,120) 1 

~~eratlnl profit before working upltal changes 196,789 21],112 i 
~ntsfor : 

, (Incr,ullin Inventories (5,340) (148,302)1 
~ ~~r.u.J(lncl.,sal In lrid. and othlr receivabl.s 29,340 17 28'( 
L (Oltra.S!)In tlld •• nIl olhlr paYilbl.s (15 909 119991 
! Cash lfn~ted from oper.tlons ----- -- I 204880 56,129 , 

Dlr.ct tues paid (nal) 150\111 f3l,137) 1 --- -
Net cash flow from opu.llng actlvltln {AI 154,769 24,992 

lB. Cash flow from Investlnl act'vltles - ....J , 
, Purchne of prope/'tV, plant and . qulpment / (lp(tal work-In-

(6,101) (8,096) i~:en ___ __ __ 
~~n. of Inlan&lb'e ilSUts {14,498! (.!Q,~ I 

S.le of proPI/'tV, plant and .q~pm.nt /Intilnalble ass.ts -- 3,199 3669 . 
Fixed d.poslt Invesled (4,092) (19,630)) 
Flxld d'poslt matured 18,072 - 26,946 i Purchas. of non-current Inv. stm.nts (2~ 1150L 

~edl from I. le of non...:urrenl Investm.nts 100 6,093 
Purch.S! of current InveS1m.nls 141,058 318,5OO)! 
Proc .. ds from SI!e I redemption of cvrrlnt Inll<l!rtm'nts 9!,4S9 344.!.-82 
lOilns repaid by others 780 - -
Olvldend rec.lved 17" 50 

-~-

Inter.st recelv.d 2,659 13,616 

~et ush flow (ul.d Inl/from InlluUngactlvlUu (BI 
--

38,876 I (50,6221 

I 
Ic. Cash now from flnancingactMllu 

148,670)1 Redemption of redeemilbl. non...:onv.rtibl. prefer"". shues 40271 
Proce.d, from long-term borrowlnll 

~ 

1<1 - ___ '!C 
R,plyment ofleue I!ilbilltla, 2,~ (~ I 
R.paym.nt of lone-term borrowings ~, (140 
Dividend pild on equIty 5h"e$ and lu tllalllon 2,904 40 806 
Dlvld.nd paid on redeemabl. non-convertlbl. pllferenc. shires (8,211 11464) 
Inlerestpa ld .,. ('" 

Net cish flow (!,Iud .nl flnandnc acuvlUn C 154084 (106.201~ 
Net cash flow durin, th. year IA+B+CI 50,063 - (42333 

Effect of uchlnee differences on translation of fore ign curr.ncy 
cillh ind u.sh .qulvalents (507) 85. 
Cash and cuh . qulvillenlS ~t th. b.,lnnlnl of Ihe year 55290 96769 I 

Net cuh and (ash equivalents at the end of the yur 104 846 55,29(1 . 

L -
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Notes to consolidated financial results 

1. The consol idated financial results of Zee Entertainment Enterprises Limited (Parent/Company) and its 
subsidiaries (collectively referred as the Group) and its share of the profit/(Ioss) of its joint venture and 
associate have been reviewed by the Audit Committee in their meeting held on 19 May 2021 and 
approved by the Board of Directors in their meeting held on 20 May 2021. These results have been 
subjected to audit/limited review carried out by the Statutory Auditors. 

2. The consolidated financial results have been prepared in accordance with the recognition and 
measurement principles provided in Indian Accounting Standard (Ind AS), the provisions of the 
Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board 
of India (SEBI) under SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as 
amended. 

3. The figures for the last quarters ended 31 March 2021 and 31 March 2020 are the balancing figures 
between audited figures for the full financial year ended 31 March 2021 and 31 March 2020 and the 
unaudited published year-to-date figures up to 31 December 2020 and 31 December 2019 respectively, 
being the date of the end of the third quarter of the respective financial year. The figures for the last 
quarter ended 31 March 2021 were subjected to limited review. 

4. (a) During the year ended 31 March 2021, the Board of Directors of the Company has approved the sale 
of digital publishing business to Rapidcube Technologies Private Limited, a related party, subject to 
regulatory and other approvals. Based on the binding quote received for this sale, the Company has 
assessed the carrying value of Goodwill relating to the aforesaid business and accordingly, accounted for 
an impairment charge of Rs 2,650 lakhs in the quarter and year ended 31 March 2021 and disclosed the 
same as 'Exceptional item'. 

(b) As at 31 March 2020, the Group assessed the recoverable amount of Goodwill allocated to the Online 
Media Business which represent a separate cash-generating unit (CGU). The recoverable amount of this 
CGU was determined by an independent expert based on the fair value less cost of disposal. The fair 
value was determined based on revenue multiple of other companies in media industry which has been 
severally impacted and accordingly resulting in lower fair value of the CGU. The excess of carrying value 
of CGU over the recoverable amount had been accounted as an impairment charge of Rs 11,370 lakhs in 
the quarter and year ended 31 March 2020 and disclosed as 'Exceptional item'. Due to use of significant 
unobservable inputs to compute the fair value, it is classified as level 3 in the fair value hierarchy as per 
the requirement of Ind AS 113 on 'Fair value measurement'. 
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5. The Company, in an earlier year, had given an Inter-corporate Deposit (ICD) aggregating Rs. ls,OOO lakhs. 
On account of delays in recovery of the amount, the ICD was assigned to certa in related parti es, to secure 
payment of Rs. 17,062 lakhs (including accrued interest up to the date of assignment). Further since, 
t here are delays in receiving payment from these related parties, the aforesaid amount has been 
provided during the previous year and disclosed as an 'Exceptional item'. The Company has initiated 
arbitration proceedings against the said parties for recovering the amounts. 

6. The outbreak of the Corona virus (COVID-19) pandemic has spread globally and in India, which has 
affected economic activities. The impact on the results for the quarter and year ended 31 March 202 1 is 
primarily due to restrictions caused by the COVID-19 on the business activities. Hence, the results for the 
year ended 31 March 2021 are not strictly comparable with the results of the earlier periods presented. 

Since early March 2021, India has witnessed a second wave of COVID-19 wi th sudden rise in COVID-19 
cases across the country. This has again lead to imposing lockdown li ke restrictions across the country, 
which is likely to impact the economic activity. 

The Group has assessed the impact of this pandemic and the same has been incorporated in the plans 
going forward . 

In addition to the aforesaid assessment and review of the current indicators of future economic 
conditions, the Group has also taken various steps aimed at augmenting liquidity, conserving cash 
including various cost saving initiatives, and sale of non-core and other assets. 

Based on the assessment and steps being taken, the Group expects no further adjustments to the 
carrying amounts of the property plant and equipment, intangible assets (including goodwill), 
investments, receivables, inventory and other current assets, as at 31 March 2021. As a result of the 
growing uncertainties with respect to COVID-19, the impact of this pandemic may be different from that 
estimated as at the date of approval of these financial results. The Group will continue to closely monitor 
any material changes to future economic condition. 

7. During earlier years, the Company had provided commitments for funding shortfalls in Debt Service 
Reserve Account (DSRA guarantee) in relation to' certain financial facilities availed from banks by Siti 
Networks Limited (SNL), a related party, including certain facilities availed when the cable business 
undertaking was part of the Company before its demerger into SNL. The loan outstanding of SNL as at 31 
March 2021 which is backed by DSRA guarantee is Rs 20,180 lakhs. On account of defaults made in 
repayments by SNL, during the year ended 31 March 2021, the Company has received demand 
notices/communications from the banks/representatives calling upon the Company to honor the 
obligations under the DSRA guarantee. 

The Company has also been informed that SNL is in active discussions with the banks for renegotiating 
the repayment terms and also restructuring/reschedu ling of its' facilities. The Company has also obtained 
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legal advice about its obligations under the terms of the DSRA guarantee and for the demand raised by 
Induslnd Bank in respect of the DSRA guarantee which is sub-judice before the Hon'ble Delhi High Court. 

Additionally, the Company has undertaken credit risk evaluation of SNL, including future cash flow 

assessments. 

Based on the aforesaid, as a matter of abundant caution, the Company has estimated and accounted the 
liability aggregating Rs. 10,010 lakhs as on 31 March 2021 (Rs. 3041akhs for the quarter ended 31 March 
2021). Further, the Company has provided for the receivable from SNL of the aforesaid amount and 
disclosed the same as 'Exceptional item'. 

The Company has collected the receivables relating to the revenue accounted for the year ended 31 
March 2021 and as a matter of abundant caution has, in the quarter ended 30 September 2020, also 
provided for the overdue trade receivables from SNL aggregating Rs. 8,120 lakhs. 

8. ATL Media Limited (ATL), an overseas wholly owned subsidiary of the Company incorporated in Mauritius, 
is engaged in broadcasting business. Living Entertainment Limited, Mauritius (LEL), a related party of the 
Company, is a content provider. During the financial year ended 31 March 2016, ATL had entered into a 
Put Option agreement with LEL to acquire the issued share capital to the extent of 64.38% held by LEL in 
Veria International Limited (VIL) (another related party of the Group) at an exercise price of $ 105 million. 
The exercise period of the Put Option was from the agreement date till the expiry date, i.e. 30 July 2019. 
In order to secure a borrowing, from Axis Bank Limited and Yes Bank Limited (Bank), LEL had assigned all 
its right, title, benefit and interest under the said Put Option agreement in favour of Axis Bank DIFC 
branch, the security trustee for the benefit of Axis Bank Limited and Yes Bank Limited. The Put Option 
agreement was amended and renewed by the parties (ATL and LEL) on 29 July 2019 and extended till 30 
December 2026 based on certain representations made by LEL and the exercise price was set at $52.50 
million (Rs. 38,483 lakhs as at 31 March 2021; Rs. 39,270 lakhs as at 31 March 2020) for the same 
quantum of shares as per the earlier Put Option agreement and LEL extended the assignment of the Put 
Option to the security trustee. 

During the previous year, the Bank invoked the Put Option pursuant to the assignment and demanded 
ATL to pay the exercise price. Subsequently, upon inquiry, ATL became aware of certain 
misrepresentations by LEL at the time of renewal of the Put Option agreement and consequently, ATL 
has rescinded the Put Option from the renewal date of the Put Option agreement and also filed a suit 
against LEL and the security trustee of the said Bank in the Hon'ble Supreme Court of Mauritius for inter­
alia declaration that the amended Put Option agreement has been properly rescinded and no longer 
binding and enforceable. The matter is now sub-judice in Mauritius. 
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Parel, Mumbai - 400013 
www.zeeentertainment.com 

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

The statutory auditors of the Group have qualified this matter in their report on the financial results for 

the quarter and year ended 31 March 2020, for the quarter ended 30 June 2020, for the quarter and half 

year ended 30 September 2020, for the quarter and nine months ended 31 December 2020 and for the 

quarter and year ended 31 March 2021 based on a similar qualification by the auditors of ATL in 

Mauritius. 

9. Revenue from monetization of music right / content which was in the previous year presented within 
"Other sales and services" is now included in "Subscription revenue", to better reflect the nature of the 
revenue. The amounts regrouped in "Subscription revenue" are Rs 2,679 lakhs and Rs 20,6411akhs for 
the quarter and year ended 31 March 2021 respectively. 

10. During the year ended 31 March 2021, the Company has issued and allotted 21,240 Equity shares upon 
conversion of Stock Options granted under the Company's ESOP Scheme. Consequent to this allotment 
the Paid-up Equity share capital of the Company stands increased to 960,504,475 Equity Shares of Re 1/­
each i.e. Rs. 9,605 Lakhs. 

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

For and on behalf of the Board 

rises Limited 

Punit Goenka 

Managing Director & CEO 

Place: Mumbai 

~ Date :20 May 2021 
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 

FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

 

TO THE BOARD OF DIRECTORS OF 

ZEE ENTERTAINMENT ENTERPRISES LIMITED 

  

 

Qualified Opinion and Conclusion 

 

We have (a) audited the Consolidated Financial Results for the year ended 31 March 2021 and (b) 

reviewed the Consolidated Financial Results for the quarter ended 31 March 2021 (refer ‘Other 

Matters’ section below), which were subject to limited review by us, both included in the 

accompanying Statement of ‘Consolidated Financial Results for the Quarter and Year Ended 31 

March 2021’ of Zee Entertainment Enterprises Limited (the Parent) and its subsidiaries (the Parent 

and its subsidiaries together referred to as ‘the Group’), and its share of the net profit/(loss) after tax 

and total comprehensive income/(loss) of its joint venture and associate for the quarter and year 

ended 31 March 2021, (the Statement) being submitted by the Parent pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the Listing Regulations).  

 

 

(a) Qualified Opinion on Annual Consolidated Financial Results 

 

In our opinion and to the best of our information and according to the explanations given to us, 

and based on the consideration of the audit reports of the other auditors on separate financial 

statements of subsidiaries, associate and joint venture referred to in Other Matters section below, 

except for the possible effect of the matter described in Basis for Qualified Opinion/Conclusion 

section below the Consolidated Financial Results for the year ended 31 March 2021: 

 

(i) includes the results of the following entities:  

 

Sr. No. Particulars 

 Parent 

 Zee Entertainment Enterprises Limited 

 Subsidiaries 

1 Zee Studios Limited (formerly known as Essel Vision Productions 

Limited) 

2 Zee Digital Convergence Limited 

3 Pantheon Productions Limited 

4 Zee Unimedia Limited 

5 Zee Turner Limited 

6 Margo Networks Private Limited 

7 Asia Multimedia Distribution Inc. 

8 Asia Today Limited  

9 Asia Today Singapore Pte Limited  

10 Asia TV Gmbh 



 

 

Sr. No. Particulars 

11 Asia TV Limited (UK) 

12 Asia TV USA Limited   

13 ATL Media FZ-LLC 

14 ATL Media Limited 

15 Expand Fast Holdings (Singapore) Pte Limited 

16 OOO Zee CIS LLC  

17 Taj TV Limited 

18 Z5X Global FZ – LLC 

19 Zee Entertainment Middle East FZ-LLC 

20 Zee Multimedia Worldwide (Mauritius) Limited 

21 Zee Studio International Limited 

22 Zee Technologies (Guangzhou) Limited  

23 Zee TV South Africa (Proprietary) Limited 

24 India Webportal Private Limited 

25 Idea Shop Web Private Limited 

26 Fly by Wire International Private Limited 

27 OOO Zee CIS Holding LLC 

 Joint Venture 

1 Media Pro Enterprise India Private Limited  

 Associate 

1 Asia Today Thailand Limited 

 

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

 

(iii) gives a true and fair view in conformity with the recognition and measurement principles 

laid down in the Indian Accounting Standards and other accounting principles generally 

accepted in India of the consolidated net profit and consolidated total comprehensive 

income and other financial information of the Group for the year ended 31 March 2021. 

 

 

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

2021 

 

With respect to the Consolidated Financial Results for the quarter ended 31 March 2021, based 

on our review conducted and procedures performed as stated in paragraph (b) of Auditor’s 

Responsibilities section below and based on the consideration of the audit reports for the year 

ended 31 March 2021 of the other auditors referred to in Other Matters section below, except for 

the possible effect of the matter described in Basis for Qualified Opinion/Conclusion section 

below, nothing has come to our attention that causes us to believe that the Consolidated 

Financial Results for the quarter ended 31 March 2021, has not been prepared in accordance 

with the recognition and measurement principles laid down in the Indian Accounting Standards 

and other accounting principles generally accepted in India, and has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it 

is to be disclosed, or that it contains any material misstatement. 

 

 

 



 

 

Basis for Qualified Opinion/Conclusion 

 

We draw attention to Note 8 to the Statement, where the Management has explained reasons for not 

accounting for the Put Option. As explained in the said Note, the Put Option agreement was initially 

entered into by ATL Media Limited (ATL), a wholly owned subsidiary of the Parent on 20 January 

2016 and renewed on 29 July 2019 to be valid until 30 December 2026. The Put Option agreement 

requires ATL to purchase the issued share capital of Veria International Limited (VIL), a related 

party of the Parent to the extent of 64.38% held by Living Entertainment Limited (LEL), another 

related party of the Parent (total exercise price of the Put Option $52.50 million (Rs. 38,483 lakhs as 

at 31 March 2021 (Rs. 39,270 lakhs as at 31 March 2020)).  In order to secure a borrowing from Yes 

Bank Limited (Bank), LEL had assigned all its right, title, benefit and interest under the said Put 

Option agreement in favour of the Bank. As explained in the note, ATL has rescinded the renewal of 

the Put Option from the date of its renewal and the validity of the Put Option agreement is sub-judice 

in the Hon’ble Supreme Court of Mauritius. In view of the above, the auditors of ATL have been 

unable to determine whether any adjustments are required to be made in respect of the fair value of 

the Put Option (including any impact in the prior periods) in the financial statements of ATL that 

have been audited and provided for inclusion in the Statement and have modified their audit report 

on the said financial statements of ATL on the said matter. Consequently, we are unable to comment 

if any adjustments are required to these consolidated financial results under Ind AS 109 ‘Financial 

Instruments’ in respect of the said Put Option (including any impact in the prior periods). 

 

This matter was also qualified in our report on the consolidated financial results for the quarter and 

nine months ended 31 December 2020, quarter and half year ended 30 September 2020, quarter 

ended 30 June 2020 and for the quarter and year ended 31 March 2020.  

 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 

143(10) of the Companies Act, 2013 (the Act).  Our responsibilities under those Standards are 

further described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of 

the Group, its associate and joint venture in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are 

relevant to our audit of the Consolidated Financial Results for the year ended 31 March 2021 under 

the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe 

that the audit evidence obtained by us and the audit evidence obtained by the other auditors in terms 

of their reports referred to in Other Matters section below, is sufficient and appropriate to provide a 

basis for our qualified audit opinion. 

 

 

Management’s Responsibilities for the Statement  

 

This Statement, which includes the Consolidated Financial Results is the responsibility of the 

Parent’s Board of Directors and has been approved by them for the issuance. The Consolidated 

Financial Results for the year ended 31 March 2021, has been compiled from the related audited 

consolidated financial statements. This responsibility includes the preparation and presentation of the 

Consolidated Financial Results for the quarter and year ended 31 March 2021 that give a true and 

fair view of the consolidated net profit and consolidated other comprehensive income and other 

financial information of the Group including its associate and joint venture in accordance with the 

recognition and measurement principles laid down in the Indian Accounting Standards, prescribed 

under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations.   



 

 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Group and its associate  and joint venture and 

for preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and the 

design, implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the respective financial results that give a true and fair view and are 

free from material misstatement, whether due to fraud or error, which have been used for the purpose 

of preparation of this Consolidated Financial Results by the Directors of the Parent, as aforesaid.  

 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 

included in the Group and of its associate and joint venture are responsible for assessing the ability 

of the respective entities to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the respective Board of 

Directors either intends to liquidate their respective entities or to cease operations, or has no realistic 

alternative but to do so.  

 

The respective Board of Directors of the companies included in the Group and of its associate and 

joint venture entities are responsible for overseeing the financial reporting process of the Group and 

of its associate and joint venture.   

 

 

Auditor’s Responsibilities 

 

(a) Audit of the Consolidated Financial Results for the year ended 31 March 2021 

 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Results for the year ended 31 March 2021 as a whole are free from material misstatement, 

whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of this Consolidated Financial Results.   

 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:  

 

• Identify and assess the risks of material misstatement of the Annual Consolidated 

Financial Results, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control.   

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 

an opinion on the effectiveness of such controls.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates made by the Board of Directors.  



 

 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 

Directors in terms of the requirements specified under Regulation 33 of the Listing 

Regulations. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis 

of accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the ability of the 

Group and its associate and joint venture to continue as a going concern. If we conclude 

that a material uncertainty exists, we are required to draw attention in our auditor’s report 

to the related disclosures in the Consolidated Financial Results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Group and its associate and joint venture to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the Annual Consolidated 

Financial Results, including the disclosures, and whether the Annual Consolidated 

Financial Results represent the underlying transactions and events in a manner that 

achieves fair presentation.  

• Perform procedures in accordance with the circular issued by the SEBI under Regulation 

33(8) of the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 

Results/ Financial Information of the entities within the Group and its associate and joint 

venture to express an opinion on the Annual Consolidated Financial Results. We are 

responsible for the direction, supervision and performance of the audit of financial 

information of such entities included in the Annual Consolidated Financial Results of 

which we are the independent auditors. For the entities included in the Annual 

Consolidated Financial Results, which have been audited by the other auditors, such other 

auditors remain responsible for the direction, supervision and performance of the audits 

carried out by them. We remain solely responsible for our audit opinion. 

 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 

that, individually or in aggregate, makes it probable that the economic decisions of a 

reasonably knowledgeable user of the Annual Consolidated Financial Results may be 

influenced. We consider quantitative materiality and qualitative factors in (i) planning the 

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect 

of any identified misstatements in the Annual Consolidated Financial Results. 

 

We communicate with those charged with governance of the Parent regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings including any 

significant deficiencies in internal control that we identify during our audit. 

 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

 

(b) Review of the Consolidated Financial Results for the quarter ended 31 March 2021 

 

We conducted our review of the Consolidated Financial Results for the quarter ended 31 

March 2021 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 ICAI. A review of interim financial information consists of making inquiries, primarily of 



 

 

the Company’s personnel responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with SA specified under section 143(10) of the Act and consequently 

does not enable us to obtain assurance that we would become aware of all significant matters 

that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 

The Statement includes the results of the entities as listed under paragraph (a)(i) of Qualified 

Opinion and Conclusion section above.  

 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable. 

 

 

Other Matters 

 

• The Statement includes the results for the quarter ended 31 March 2021 being the balancing 

figure between audited figures in respect of the full financial year and the published year to date 

figures up to the third quarter of the current financial year which were subject to limited review 

by us. Our report is not modified in respect of this matter.  

 

• We did not audit the financial statements of 26 subsidiaries included in the consolidated financial 

results, whose financial statements reflect total assets of Rs. 531,729 lakhs as at 31 March 2021 

and total revenues of Rs. 25,390 lakhs and Rs. 209,151 lakhs for the quarter and year ended 31 

March 2021 respectively, total net loss after tax of Rs. 12,293 lakhs and Rs. 15,562 lakhs for the 

quarter and year ended 31 March 2021 respectively and total comprehensive loss of Rs. 12,299 

lakhs and Rs. 15,577 lakhs for the quarter and year ended 31 March 2021 respectively and net cash 

inflows of Rs. 29,703 lakhs for the year ended 31 March 2021, as considered in the Statement. The 

consolidated financial results also include the Group’s share of profit / (loss) after tax of Rs. 5 

lakhs and Rs. (10) lakhs for the quarter and year ended 31 March 2021 respectively and total 

comprehensive profit / (loss) of Rs. 5 lakhs and Rs. (10) lakhs for the quarter and year ended 31 

March 2021 respectively, as considered in the Statement, in respect of an associate, and a joint 

venture whose financial have not been audited by us. These financial statements have been audited 

by other auditors whose reports have been furnished to us by the Management and our opinion and 

conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 

respect of these subsidiaries, associate and joint venture, is based solely on the reports of the other 

auditors and the procedures performed by us as stated under Auditor’s Responsibilities section 

above. 

 

Our report on the Statement is not modified in respect of the above matters with respect to our 

reliance on the work done and the reports of the other auditors. 

 

• The consolidated financial results include the unaudited financial information of a subsidiary, 

whose financial information reflect total assets of Rs. 29 lakhs as at 31 March 2021 and total 

revenues of Rs. 35 lakh and Rs. 39 lakhs for the quarter and year ended 31 March 2021 

respectively, total net profit after tax of Rs. 37 lakhs and Rs. 35 lakhs for the quarter and year 

ended 31 March 2021 respectively and total comprehensive profit of Rs. 37 lakhs and Rs. 35 lakhs 

for the quarter and year ended 31 March 2021 respectively and net cash inflows (net) of Rs. 6 

lakhs for the year ended 31 March 2021, as considered in the Statement. These financial 

information are unaudited and have been furnished to us by the Management and our opinion and 

conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 

respect of this subsidiary is based solely on such unaudited financial information. In our opinion 



 

 

and according to the information and explanations given to us by the Board of Directors, this 

financial information is not material to the Group. 

 

Our report on the Statement is not modified in respect of the above matter with respect to our 

reliance on the financial information certified by the Board of the Directors. 

 

 

 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

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

 

 

 

A. B. Jani 

Partner 

Membership No. 46488 

             UDIN: 21046488AAAABK1743 

Mumbai, 20 May 2021 

 



 

r 

Sfiltmt'nl On 'maliCI o(AutH, QUtllifln!Ii!.w' Unr aU!1h tT'»'" ""'it)) mndlfi"d o(tit'lLnn) 
j ub,n IIrq _i(lIIt--",U!l Anopia' A'Ullitrd }ll nand.1 HOIulb 4 (Ch/I\I)/illml'dl 

- -
S''''~ft1l:nt on Imp Itt'! of t\udh t)ultlttJU.UOIU fu r Ibtl' Yln.nelal Veil" ~ndf:d 

Mtu'tb J I, 101 t 
In 0/''',. SIIBIILO})R) (Antell.lm,.;,,) ll~cutnti(JlI\. 'UI6/ 

J Sf J1uheulltn 1\ UrllttU H~Uf~ I\~Jlr:d f-ic~ 

-
t-

No • 

- --- -...... 
. (lncJ,,*, 1~;o""II''''''') 

I dmover- I Tota' t 
2 l'omll~pcudifun: 

.. J-+.:.N",'d r"'JiI1!.I~) 
4 ~R!PC:tS~ 
S Toea I As.'W:IJ 

T~IJ.ltpilit~ 6 , 

.Ikt IIIX ---
-- - -

6" CUlJlul(1U~'e Net Wortb (Inc/min 
R~mable ;.tqn-con 

_ $~IaJ) 
I'cr/IN41 JIIl'fiffDC<! Shtlrt 

-3 Any C'fIhCf fin.tnda I itctn(~) 

(tts til lakhc) (~ In lakh.$) 

(liS rcpuflcd (M tCfJbrtt-d .Ocr 
befotc odJustu1it -'jUSlift& ror 

eX'" q ... Uflt!!!"1!") auaUrt(.aIJOR)~ 

7~,Olt 784,035 
6S8,463 658,461 

193M 79,31>1 

-.J!.JJ . -~~ 
1,211 ,872 I ,"l8 1.372 

232801 232807 

1.017,773 1.1>17.713 

1,292 1,292 

e by tht Illl1il1St,ct1lCnl (Nun 

i _ - - - -
(., (elt ~ppmpn&1 

. _ r I t;'!f!!!!!!lInj( /ttJ0'UI 

.. SiJlte Ihe Inoditlcshon 
quantaf) the:' m:JpaCl. i( 

pcnaiO$ 10 ;. .rtUttlCf whert' 1he audit()l~ have Ix:cn u"I\bte 10 
.ny, no adjU~'''ICfll IlI$ bttn made in the table "~\le tOt lruth 

_ m~~l~ _ 

U Audil Qu,alirJ¢8tions 

(0) OdAils or Audil QWI IiftUtKm 

Note S It) Iht $tlllCrhC'nl. whcJc the Manaj:!cmcnl has CApf.llned fC3SOlU We draw JUIC11hnn 10 

for nol :w:counung r" 
.agrctmrol wlltt il1hi.;a '_idiaty o{,hc I':m:. 
30 Dtttmbc:r 2026. 1 
«PililJ of Vcri:s Imern 
64.JX% held b} wvu 
{loud acrcDe pnceof 
IRs 39.270 lakhs .s • 
I.HniIOO (flank), U~J. 

OpcJO:n agreemcnl ih fJ 
...--1 of lite Put Opt 
lI8JCCmcul b su}).judl 
lite _udiIO .. ~r A 11. "" 

r the rul Ophon. As ('xpl.au\ed 111 lhe said NOIC, tbe Pul Oplibn 
Ill" cnlcrcd intO by All. Mediu Limited (A 11..). it wholly owned 
tf on 2.0 JUIJIlOlJ)' 2016 and renewed Q:D 29 July 20J9 to be va.lid unlil 

<he Put Option awt::~m:1l1 requires A 'n.. 10 purchase the issued share 
Idonal LirnJtw (VlL). Ii rdated pM)'" of the Parcm '0 ahe extent of 

I); EnJtrtainmcni I.imilcd (LB.), another reluted Pluty of the Parent 
!he)Nl op.ioll $5<.50 onUliuo (Rs. 38,483 lJIkbs) as 0131 March 2021 
t 11 Mllreh 2020». In order to se:c:we 4i borrowing from Yes Innk 
hnd 1lS,,,,gnttI elf ils ri£hl. title;. bcnefi1 floOd intcrcsl under the ~id Put 
.lVt)ur ur dre llank. As c:xplaified in the n Ie, A 11. has rescinded the: 
Ion from tile dntc of irs rcnc:wnl t1nd tbe validity of the Puc Opti()n 

ce in lilt IJDn'bie Suprcl1Jt' Court of Mauritius. In view of the above, 
yc b(f.'11I.uwbtc 10 dOlermine whtrher nlly adjustments an: required to 

L..-l.-ebc uUUle .J!!. l"C$pccI of Ihe t.!!' vatu~ ~Ul OPllon {inchulin,& any imp!£1 in Iht er.i~ 

( = 



 

pctkKh) In the rltllt1'K1a1 A.lem<:n~ or /Ii 1141hlli haV1; been nooiled csnd pruvided fortnc:htSlon 
in the SUltom:m.nd haY(' mOI;hrttd lhell audll rtpotllm lhe .u nd finoncu.1 stalemcnls of 1\ I L 
on d~ uid rmutct (.'01JK'Qucolf), we aro un.bk 10 ~nltnenl If any DdJu.mnents ~ ftqUlrcd 
10' ('OI\SOhd~lcd finlJl~i.l n;sull. under ,ntI AS 109 'rinau(' .• al lnslrunk:nts itl tcs:pccl 
uf the s.jd Put Ortkm (ineludillA til)' hnjlllCl in the p,klf rcri<lrl-\) 

'nl,\, mAltcl ~AS abo qUlIltfted ill (jlfl '~f)(ltl on the (,Ofn<IIkU.IC(j fin.uKI.I n::Iults, (or the: 
'llQltCf lind ni~ Ilhmlh~ ended l)Q;nntx, 11. 2020. 1II.lIJrltr ind h.lr y('_t ~d )0 
September 1020. QIllU11;'t ended 10 J\IIM: 201n anti (ur the Ill)al1" anti jQl' ended 11 M luc h 
1020 

(b) lypc or Audit Otlllif":lIltQtl 

lQ"a1tfied 9p1l1lQn/ DlSClatmert\fOpJnion 1 Advcn,c Opmiou 
(c) "rcqut':'ht.l' orqu.Hf~.hul1 

Qtutli'fiftJ 

C:onliIlQI"~ 

Cd) Fur Audh Q;iincal1c.n(s, where 111lJ*t1 i ... qUllhlirlCd by the auditor. M.~mc.nl 
Vicwt 

NOl AI,plitllblC" 

(e) for Auctll qll.liIkAlinn.«~) wllCTC Impact i<t nol quanu(1Cd by the auditor, Managemenl 
Vir-WI 

1k tmpKl i1 nol qlUl1Uirl.ltblc Since the matter h.lUb--judk.c Rdcr (e) (H) below. 

-
(I) \bM&cmctl'~s e(hlllahon on the ImPK' ofa.udll quatiftc.lliion ; 

1'ho lmp.xt IS not qUl'Intiftable 51OCX: 1m: mailer is sub·Judice.. Re(er (c) (Ii) below 

(iil It Man.agetncnll unable to (:$lmUilt lhe unp:i(l. I'tasons for the same 

A 1'1.. Media Umued (A11 .. ). 1m O\ICf'StftS wholly owned sUbsidiaJY (}f lhi: Company 
incorponued in Momilms.. is tneanoo in broadcasling busincS$. Uving E111ettllinmenl 
J.imilcd. MftuririU) (Lt~J..). Ii rcWed p:t(1)' of the Comp:m)', IS:I comc.nt provider. During 
tht- t'in.,PC"M1 YCo1f ended 31 Mti'Ch 2016. 11.11 had cnlcrtd ml() a .·ut OP1IDn agn::ement 
w,lh U:L 10 acquuC' the issued ~ha,.e eapillllO the extent of64.)8% held by LEi. in Vc:ri:t 
Intem:aliuuaJl.imill:d (VIL) (anlul!tr relilled pilJ1y "nh.: Croup) D.I. Iln txctti.sc price ofS 
105 milbon. TIn: e,(c:n:i$¢ period or IItt: Pili Option was from the lIg.rc:cment date lilt the. 
f:.&piry date, Lt:'. 30 Jul)' 20)9. In onter to 5C(:U1t' 11 borrowing. from Axis Bank Limited and 
Yc:s lJan'" Limlltd (Bzmk).I.a futd lUs-ip..nc:d.U its r\Rht. lllk, bc:nefil and intc:rc:st under 
lhC'said Pu( Option agrtalltnl in f.vour or Axis 0 .. 01 DIFC bnlflch. the SttUrity trustee 
fot Ihe benefil of Axis O<1nk Umilcd and Yo O:anL Limiled. 11lC Put Opliun agr«mt'ul 
wasll!1endod and n:ncW<d by the panics (1\"11. and II:I.) on 19 July 2019 and extended 
hit 30 llt:c<mber 2026 based On cenoin n:prcsemillions made by LEL a.nd lhc: exercise 
pr ....... , ><t ., S51.50 million CRs. 38,483 I.kh$ as ., 31 MlI",h lOll; Rs. 39,210 lills 
as at 31 MilCh 102.0) for the s,qmc quanlum or shares AS per the earlier Put Option 
lJgrtc1hcnt and LEte.1ltndcd she .a.W"U·lIcnt orlhc P\lt Option to lhesc.anit)' IFUSlcc.. 

UuTing lhe plt'Yiou$ ycar. lht Dank invok.ed I~ p\u Optic)U pU~U:1I11 to the assig.nment lind 
cklniltldcJJ At'!:.5!..pny the e.cc=!3i~ encc. Subsc~e'ill)'.,-uJ?On inquiry. ATt ~nc awart 

c I;: 
-



 

I 

Orca1111n liHltt'pICSCnlalklns by LU.lJl the tilnl:! or''enc:wlli oflh(! 'lUI Opllon agnxmcnl 
tiKi constqllcnlly. Al1 hll5 reu:mdcd the t~1t OptIOn ftom the renewal &11: or Ihe I"uT 
Option awechlc:nt and .Iso filed II SUI! _gllln:;( 1£1. tuwl the ~urilY trustee or the said 
nank in the Ilon'bk Supn:fnc Coun of MNunlnd for ,ntcr-.lltI dc:ct.rlllllon Ihat the 
Mlt'"nded PlIl Opltof) _J!fCt'l)\enl hI$ bee,) propC!tly n:sc:irnkd Mm no longel bmdi1lA alld 
c"ron;ellbk. Illt: IIl.Ua .\ now SUb.Jlad~ in MIlUltllll\ 

1\11 dlJe\ not eon kJ(!'( th.1ll1n), liAbllllY \\ ,II d\.\'tII'W"o an II lind hf'ncc IItt:o: 1)01 r«oglli~ 
lUI)' htbilili h)\n\rrj, the 'lUI ".IIK: ullht: Put OIJ11(lJt III I" 1l!:)C)" oj ,)(!(.QUill . hlllhlC.l~ lhe 
~tlnl£c:tnall "r 1\ 11. h .. \ dctcllllu'M:d th •• b4~d nn v"IU.,t(')(1 ft!JM)n .. uf VJI provkkd by 
I tl Runli.l!)' [flf ~ublc:ql"'ftl Jl\:riOO.$ U'l tUl :U Mllrctl20J9. Inc: \'1t11)C' ofthe uiUkrtyJ"l.t­
sluu't:!. in VII. \~ .... htJthct lhl)/J the excn:.i$c puct: .nd hcO(:;c no amount WAS required m be 
t\";t,usni .. cti illS IIRbilUy 1~\\llrtis the fAir v.lue 0'111«: Put Option In ~Ptci of Ihose: financial 
year euds 

(ill) Allditof'$ CummctUs on (i) or <Ii) ;lbovc. 
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IH SigrulfOtu:::Jo -
Purul Gocnla 
~~gll\& I)i~tor &. CEO 
MUftiMI. Mil} 20.2021 

Ro'hif KUM.1rGupl.a 

Chief financial Officet 

-- , 

f- 1''''' Delhi. Max 2O"'-• ..,2Q2=1 ______ ._-j __ -jr-~_1'_-V>.:.:.._· !.-'---l 
V~'ft Meh~ 

('h'lmusn or Aodil Commiu(% 
MU~lcshwar, May 20, 2021 

StAh1tOI)' Allduors 
Hn l>Cfuinc: I f:a.skms &: Sells Il..P 
Charttted Accountants 

Hl1ll Rcgi",".ion No. {I 17 6<iWIW-IOOOI81 

~. 
1\ It Jaru 
Panna 

Membership Numbe. 46188 
Vb!" : .2.1 OJ;.G4gg AAAA I3N=f2:l..<> 

-I.!!M",umi>4i 1m .?0A 2D21_ 



Earnings Update for Q4’FY21 and FY21

Zee Entertainment Enterprises Limited – 20th May, 2021
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Safe Harbor Statement

This Release/Communication, except for the historical information, may contain statements, including the words or phrases such as ‘expects, anticipates, 
intends, will, would, undertakes, aims, estimates, contemplates, seeks to, objective, goal, projects, should’ and similar expressions or variations of these 
expressions or negatives of these terms indicating future performance or results, financial or otherwise, which are forward looking statements. These 
forward looking statements are based on certain expectations, assumptions, anticipated developments and other factors which are not limited to, risk and 
uncertainties regarding fluctuations in earnings, market growth, intense competition and the pricing environment in the market, consumption level, ability 
to maintain and manage key customer relationship and supply chain sources and those factors which may affect our ability to implement business 
strategies successfully, namely changes in regulatory environments, political instability, change in international oil prices and input costs and new or 
changed priorities of the trade. The Company, therefore, cannot guarantee that the forward-looking statements made herein shall be realized. The 
Company, based on changes as stated above, may alter, amend, modify or make necessary corrective changes in any manner to any such forward looking 
statement contained herein or make written or oral forward looking statements as may be required from time to time on the basis of subsequent 
developments and events. The Company does not undertake any obligation to update forward looking statements that may be made from time to time by 
or on behalf of the Company to reflect the events or circumstances after the date hereof.
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EBITDA margin for the quarter 
with EBITDA of Rs. 5,408mn

Q4 domestic subscription 
revenue growth (LTL)

Q4 domestic advertising 
revenue growth

Strong advertising growth during the quarter

3

+8.9% +5.6% 27.5%

All India TV network share

18.9%

Original shows and movies 
released on ZEE5 in FY21

75+

Dividend announced 
by the BoD

250%



Business Performance
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ZEE network share improves to 18.9%, continues to be India’s #2 TV entertainment 
network 

5

Network share grew by 70bps 
QoQ led by FTA and two 
channels in South markets

ZEE network share improves 70bps QoQ

Performance of regional channels shows improvement

7% increase in TV universe 
reaffirms its status as the biggest 
reach media in the country

TV reaches ~900mn people now

183 
197 

210 
780

836
892

2016 BI 2018 BI 2021 UE

Total TV HHs TV Universe

18.3%

15.8%

19.0%
18.2%

18.9%

Q4'20 Q1'21 Q2'21 Q3'21 Q4'21

ZEE’s new channels off to a strong start

In first full year of operations, 
ZEE’s new regional channels have 
established strong positions  in 
their respective markets 

Bengali, Telugu and Kannada 
channels improved shares during 
the year. Performance in Tamil 
and Marathi lagging expectations

TV HHs and Universe (mn)

19.0 

24.5 24.2 
25.7 

29.9 

33.8 33.5 
35.3 

31.3 31.3 
34.8 

36.0 

 20.0

 22.0

 24.0

 26.0

 28.0

 30.0

 32.0

 34.0

 36.0

 38.0

 40.0

15

20

25

30

35

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

Zee Telugu Zee Kannada Zee Bangla

*Relative share in respective markets; TG: U+R 2+

Viewership Share* (%)

#2 Kannada movie 
channel

#2 Bhojpuri channel

#3 Tamil movie channel #1 reach channel in 
Punjab



Radhey received an unprecedented response across multiple platforms

ZEE5 released 75+ originals during FY21

14 original shows and movies released during the quarter

➢ 72.6mn global MAUs*, 6.1mn global DAUs* in Mar’21

➢ 156 minutes average watch time per viewer per month in Q4FY21

➢ Q4 Revenue and EBITDA# stood at Rs. 1,075mn and Rs. (1,625)mn

➢ Annual pricing revised to Rs. 499 to enable increased adoption of 
yearly subscription packs

*Operating KPIs based on internal data analytics
#EBITDA loss excludes costs incurred by the business on ZEEL network



➢ 50%+ YoY growth in YouTube video views, showing strong 
consumer affinity for ZMC music library

➢ ZMC added ~4mn subscribers on YouTube; with 72.8mn 
subscribers it is the second most subscribed Indian music 
channel on YouTube

Resurgence in COVID cases impacted the near-term plan of Movies business

➢ A strong slate of movies across languages in FY22

➢ COVID cases and lockdown guidelines will have a bearing on Zee 
Studios’ release plans

7

7.8 8.0

9.8

11.0

12.2

4QFY20 1QFY21 2QFY21 3QFY21 4QFY21

ZMC YouTube Views (bn)



Financial Performance
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EBITDA margin for the quarter at 27.5%
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(INR million) 4QFY21 4QFY20 Growth 

Operating revenue 19,658 19,511 0.8%

Expenditure (14,250) (22,349) -36.2%

EBITDA 5,408 (2,839) 

EBITDA excluding one-offs^ 5,408 3,193 69.4%

Other income 186 407 -54.3%

Depreciation (627) (778) -19.3%

Finance cost (491) (864) -43.1%

Fair value through P&L 207 (2,787) 

Exceptional items (295) (1,137)

Profit Before Tax (PBT) 4,388 (7,997)

PBT excl. exceptional and one-offs^^ 4, 683 3,006 55.8%

Provision for Tax (1,664) 372

Share of Profit of Associates 1 (33)

Minority interest 34 (9)

Profit after Tax (PAT) 2,758 (7,667)

11,230 

10,389 

8,034 

7,414 

395 

1,708 

 4QFY21

 4QFY20

Advertising Subscription Other Sales & Services

Operating revenue breakup (INR mn)

8,443 

10,448 

2,142 

1,604 

1,498 

1,841 

2,168 

2,425 

 4QFY21

 4QFY20

Operating Personnel A&P Others

Cost breakup^ (INR mn)

^ Excludes one offs in Operating cost (Rs. 2,598 mn) and Other costs (Rs. 3,433 mn) in 4QFY20
^^ Excludes above-mentioned one offs, exceptional items and loss on sale of Investments (Rs. 3,835 mn in FVTPL) in Q4FY20



FY21 revenues remained suppressed due to impact of COVID in H1FY21
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(INR million) FY21 FY20 Growth 

Operating revenue 77,299 81,299 -4.9%

Expenditure (59,398) (64,953) -8.6%

EBITDA 17,901 16,346 9.5%

EBITDA excluding one-offs^ 17,932 22,377 -19.9%

Other income 1,104 2,836 -61.1%

Depreciation (2,649) (2,706) -2.1%

Finance cost (571) (1,449) -60.6%

Fair value through P&L (1,962) (2,597) 

Exceptional items (1,266) (2,843) 

Profit Before Tax (PBT) 12,556 9,587 31.0%

PBT excl. exceptional and one-offs^^ 13,852 22,297 -37.9%

Provision for Tax (4,625) (4,317) 7.1%

Share of Profit of Associates (1) (24) 

Minority interest 70 19 

Profit after Tax (PAT) 8,001 5,265 51.9%

37,488 

46,811 

32,430 

28,873 

1,869 

5,614 

 FY21

 FY20

Advertising Subscription Other Sales & Services

Operating revenue breakup (INR mn)^

32,774 

35,687 

8,183 

7,805 

6,166 

6,956 

6,732 

8,474 

 FY21

 FY20

Operating Personnel A&P Others

Cost breakup (INR mn)^

^ FY20 excludes one offs in Operating cost (Rs. 2,598 mn) and Other costs (Rs. 3,433 mn)
^ FY21 excludes one offs for content syndication deal (Revenue of Rs. 5,512mn and operating cost of Rs. 4,730 mn), and Other costs (Rs. 812 mn)
^^ Excludes above-mentioned one offs, exceptional items and loss on sale of Investments (Rs. 3,835 mn in FVTPL) in FY20



Strong recovery in domestic advertising continues
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Domestic advertising revenue for the quarter grew by 8.9% YoY driven by the continued recovery in macro 
advertising environment; FY21 domestic advertising revenue declined by 19.7% due to impact of pandemic in H1

Programming cost (excluding one-time inventory write-off of Rs. 2,598mn in Q4FY20) declined by 19.2% during 
the quarter, primarily due to lower accelerated inventory amortisation this quarter; Adjusted programming cost 
for the year declined by 8.2% due to lower original programming during first quarter 

Advertising
revenues

Operating cost 

Like to like growth (excluding reclassification of music subscription revenue) of 5.6% and 5.8% for the quarter and 
year respectively, was primarily driven by ZEE5

Subscription 
revenues

Decreased YoY due to continued impact of pandemic on theatrical revenues and reclassification of music revenue 
to subscription

Other Sales & 
Services

A&P and other expenses (excluding one time provision of Rs. 3,433mn in Q4FY20) declined by 14.1% YoY during 
the quarter; there was a decline of 16.4% in FY21 due to lower marketing spends in the first quarter

A&P and Other 
expenses

Advertising revenue - Rs. 526mn, Subscription revenue - Rs. 553mn, Other Sales & Services – Rs. 154mn 
International
revenue break-up



Condensed Balance Sheet 
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Assets (Rs. mn) Mar’21 Sep’20 Mar’ 20

Non-Current Assets

Fixed assets 12,667 12,919 13,979

Investments 316 477 478

Other financial assets 347 443 429

Income tax & Deferred tax assets (net) 7,380 7,295 6,844

Others Non-Current Assets 227 102 90

Current Assets

Inventories 54,030 52,086 53,475 

Cash, Loans and other investments 18,574 14,177 10,115

Trade receivables 19,452 20,087 21,286 

Others financial assets 3,418 3,825 3,732

Other current assets 11,035 9,691 12,804 

Non-current assets - Held for Sale 742 933 945 

Total Assets 1,28,187 1,22,035 124,176 

Liabilities (Rs. mn) Mar’21 Sep’20 Mar’ 20

Equity Capital 1,01,074 94,409 93,549 

Non-Current Liabilities

Preference shares - 3,631 2,975

Other borrowings 195 276 526

Provisions 1,546 1,432 1,405

Current Liabilities

Trade Payables 13,982 13,969 16,803

Redeemable preference shares 3,832 3,631 2,975

Other financial liabilities 3,498 3,083 2,808

Other current liabilities 2,811 1,420 2,107

Provisions 163 149 121

Income tax liabilities 1,085 39 906

Deferred tax liabilities (net) - - -

Total Equity & Liabilities 1,28,187 1,22,035 124,176



Break-up of content inventory, advances and deposits
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FY19: Rs. 58.0bn FY20: Rs. 64.1bn

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

62%14%

7%

17%

55%

9%
2%

34%

64%
13%

9%

14%

FY21: Rs. 62.7bn
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