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94j,ty.ll cotony, Road N0.3, Banjara Hills, Hyderabad _ 500 034. tNDtA
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February f2,2Of9

Dear 5ir/Madam,

Sub: Outcome of the Board Meeting held on February LZ, ZOlg

Kindly note that the Board of Directors of the Company at their meeting held on February1,2, 20L9 have, interolid, approved the un-audited financial results (Standalone &consolidated) for the quarter and nine months ended December 3l,2OIg.

Kindly find attached herewith the above mentioned financiars in the format prescribedunder sEBr (Listing obrigations and Discrosure Requirements) Regurations, zori. Li.ii"JReview report (standarone & consoridated) issued by M/s MSKA & Associates, charteredAccountants - statutory Auditors of the company arong with a copy ot earnings rerease forthe period ended December 3L,201,g is also enclosed h-erewith.

The meeting commenced at 2.00 pm and concluded at 3.30 p.m.

Kindly take the same on record and upload on the stock exchanges website.

Tha nking you

Yours truly
(lnternational) Limited

The Manager (Listing)
Department of Corpo rate Services
BSE Lim ited
P.J Towers, Dalal Street,
Mumbai - 400 001.
Company Code: 533176 (BSE

The Manager (Listing),
NationalStock Exchange of lndia Limited,
"Excha nge Plaza"
Bandra - Ku rla Complex
Mumbai- 400 051.
Company Code: DeE (NSE
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DQ ENTERTAINMENT
644, Aurora Colony, Road No.

TIONAL) LIMITED
Hills, Hyderabad - 500034

&
(INTERNA
3, Banjara

l) The unaudited standalone financial results lor the quarter and period ended 31, Decembel 2018 were reviewed

recommended by the Audit committee and approved by the Board of Dilectors at its meeting held on Febrr-rary 12. 2019.

2) The unaudited standalone financial results of the compary have been prepared in accordance with th€ recognition

measurement principles laid down in Indian Accounting Standards oND AS) 34 Interim Financial Repofiing prescribed u

section 133 ofthe Compaiies Act. 2013 ('lhe Acf') rcad with relevant rlrles issued thereunder, other acmunting principles

generally accepted in lndia and guidelines issued by Securities and Exchange Board of lndia("SEBI")'

3) Adoption oflnd AS 115 - Revenue fiom contracts with customen

Eflbctive April l. 2018, the Company has adopted lnd AS I 15 "Revenue from Contracts with Customers" using the

transition method which is applied to contracts that were not completed as of April l, 2018. Accordingly,

comparatives have not been retrospectively adjusted. The el'fect on adoption of Ind AS I 15 was insignificant on the

statements.

4) Investor can also view the financial results (standalone and consolidated) on the company's
,'www.dqentertainment.com,, as well as the website ofBSE (www.bseindiacom) and NSE (w$.\,r'.nseindia.com).

5) *Exceptional items are foreign exchange gain / (loss) arisen on foreign exchange fluctuation calculated on tlanslation

monetary items.

Corresponding quarler / period figures have been regrouped / reclassified wherever necessary to conform to the

the cunent period classification.

7) The company has filed an application with the bankers for reshucturing of its term loans (classilied a-s NPA by the bankers

for further moratorium and rescheduling ofrepayments. The application is under active consideration by the bankers.

8) The company has intangibles to the lalue of Rs.374 Mn. To support the carr)'ing value of these intangible assets as

December 31, 2018, the projected revenue streams as of 31.03.2018 from exploitation, discounted to their present values using

discount factor of 1770. have been utilized. There are no significant changes in the projections made as at 31 03.2018. There

uncertainty and judgement involved in the estimated projected revenue streams ofthese assets. If sut'ficient revenue streams are

not generated then a provision for impairment is required to reduce the carrying value ofthese assets to their recoverable amount.

compary is ofthe opinion that the carrying value ofthe intangible assets Rs. 374 Mn as at December 31, 2018, on francl

j. are worth at least the net amount stated based on a combination ofsupporting discounted projected revenue streans and

s knowledge and expectation offuture sales contracts.

9) The company has total investment in DQ Ireland of Rs 2,285 Mn (comp sing of Equity investments - Rs. 1.168 Mn ard

Loans Rs. 1.117 Mn). The subsidiary's assets comprise primarily of intangible properlies. in orde, to support the

values of these intangible assets at December 31, 2018. the projected revenue streams as of 31.03.2018 from exploitation,

discounted to their present values using a discount factor of 17%, have been utilised. There are no significant changes in

DN:00559533

Place: Hyderabad

Date: lQ.'ca.lolq

made as at 31

7-- c rtar'a>

NJ
S.Sundar

Director
DIN:00396677

Place: Hyderabad

Date: iQo2'

& CEO
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DQ ENTERTAINMENT (INTERNATIONAL) LIMITf,D
64,1, Anrora Colory, Road No. 3, Banjara Hills, Hyd€rebad - 500034

Srandalone S(ernent Revenue and Results
(Rs in million)

Nine monlhs err.led

Particulrrs
Figures for the 9
months ended
3I -Dec-18

Figures for the
corresPonding 9
months ended
3l-Dec-17

Fig0res for the
currelrt Quarter
.nded 3l-Dec-I8

Figures for the
previous Quarter
pnd..l:i0-Sen-18

Iigures for thc
Corrqspording
Quarter€nded
3l-Decl7

Figures for the
Previous Year ended

3l-Mar-18
(tlnaudited) (thaudited) (Unaudited) (tlnaudited) (t naudited) (Audited)

Segment Rcvenue
749 03 56,1 13 252 63 27t.18 l4t.59 938 72

Distribution l6 58 3,1.58 9 6l 3.15 447 19.88

Total 765.61 598.91 262.21 271.33 115.66 9s8.60

Less lnter Seqment Revenue

Net Income from Operations 765.61 s98.91 262.21 211.33 14s.66 9s8.60

Secm€nt ResuIs -Profi t/(loss)
'7231 I1.08 (77.2s) 102 26 03.34) 195.09

Disrribution (69 37) (68 r7) (r9 67) (23.95) (25.61) ( 184 88)

Unallocated 43.85 (54.58) r0.82 23.28 (8279) (25.34)

Segmeot Results before Interest ard
Finance f,xpense and Tax f,xpenses

16.19 (l r 1.67) (86.r0) 101.59 ltzl.76) ( l s.l3)

lnterest and Finance ExFense r98.30 150 46 63 19 67',16 49.89 2',71 .37

Profit / (Loss) before tax (l5t.5l (262.11) (149.29) 33,83 (171.6s) (286.s0)

Segment Assets
4.530.86 2.411.41 4.530 86 4.187 t1 2.47401 4.5,12.50

Distribution 123.6t 62153 423 6l 421 20 624 53 531 .10

Unallocated 508 02 2.057.1s 508.02 496.,10 2.057.15 524 58

Total s.{62,49 5,155.72 5,162.49 5.704.71 5.155.72 5.598.18

Sesment Liabilities
2.8t0 43 2.397 76 2.810.43 2.878.8s 2..39',7.',16 2.989.73

Distribution 7.60 799 '7.64 5.61 '7.99 8.,10

Unallocated 180.71 311 60 t80 7l I8,1.32 31t 60 25 89

Total 2-994.7t 2,717.35 2.994.74 3.068.78 2,717-35 3,024-O2

& CEO 1t )i
'i../-,;',
,:lV

S Sundar

Director
DIN:00396677DIN 00559533

Placer Hyderabad

Date l.l.0l Xo tq
Place: Hyderabad

Date: t4.0f '2 ol1

,
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1 101 /8, Manjeera Trinity Corporate,

JNTU-Hjtech City Road, Kukatpa{ty,

Hyderabad-500072, Tetangana, INDIA

Teli +91 40 6a14 2999

Chartered Accountants

Limited Review Report

Review Report to
The Board of Directors
DQ Entertainment (lnternationat) Limited

.1. We have reviewed the accompanying statement of unaudited standatone financiat resutts of DQ

Entertainment (lnternationat) Limited ('the Company') for the quarter ended 31st December 2018 and

the year to-date resutts for the period Aprit to December 2018 ('the Statement'), being submitted by

the company pursuant to the requirements of Regutation 33 as modified by circutar No.

CIR/CFDIFAC/62/2016 dated Juty 5, 2O'16 and Regutation 52 read with Regutation 63(2) as modified by

Circutar No. CtR/ tMO /DF|/69 t2O16 dated August 10, 2O'16 of the Securities and Exchange Board of lndia

(Listing Obtigations and Disctosure Requirements) Regulations, 2015 (Listing Regutations).

This Statement, which is the responsibitity of the Company's Management and has been approved by

the Board of Directors, has been prepared in accordance with lnd AS 34'lnterim Financjat Reporting',

prescribed under Section 133 of the Companies Act, 2O13 read with relevant rutes issued thereunder

and other recognized accounting practices and poticies generatty accepted in lndia. Our responsibitity is

to issue a report on the Statement based on our review

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review

of lnterjm Financiat lnformation Performed by the lndependent Audjtor of the Entity issued by the

lnstitute of Chartered Accountants of lndia. This standard requires that we ptan and perform the

review to obtain moderate assurance as to whether the Statement is free of materiat misstatement. A

review is timited primarity to inquiries of Company personnet and anatytical procedures apptied to

financiat data and thus provide tess assurance than an audit, We have not performed an audit and

accordingty, we do not express an audit oPinion.

Based on our review conducted as above, nothing has come to our attention that causes us to betieve

that the accompanying Statement of unaudited standalone financiat resutts which are prepared in

accordance with lnd AS 34, prescribed under section 133 of the companies Act, 20'13 read with

relevant rules issued thereunder and other recognized accounting practices and poticies has not

disctosed the information required to be disctosed in terms of the Listing Regutations inctuding the

manner in which it is to be disctosed, or that it contains any materiat misstatement.

3.

nrra Nahi, e^,rl Npir Dnme<ti. airn.rt Vile Parle 1E). Mumbai 400099. lNDlA. Tel: +91 22 3358 9800



We draw attention to the fottowing matters in the Notes to the accompanying Statement

(a) We draw attention to Note 8 with regard to the carrying vatue of intangibtes assets. The

carrying vatues have been supported by projection of revenue streams. We draw attention
." to the uncertainty and judgment invotved in the estimated projected revenue streams of. lntangibte Assets.

(b) We draw attention to Note 9 with regard to the carrying vatue of investment in the wholty
owned subsidiary. The carrying vatues have been supported by projection of revenue

streams. We draw attention to the uncertainty and judgment invotved in the estimated
projected revenue streams of lntangible Assets,

Our report is not modified in respect of this matter.

For M5KA & Associates (Formerly known as l zSK & Associates)

Chartered Accountants
lCAl Firm Registration No.105047W

_l

'tb*#Ananthakrishnan G

Partner
Membership No.:205226

Place: Hyderabad
Date: 'l2th February 2019
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DQ ENTERTAINMENT (INTERNATIONAL) LIMITI'D

6,1{, Aurora Colony, Road No.l, Bmjar, Hills' Hvderdbad _ 50003{

thaudited Consolidated St rement oIProfit and Los for th€ and Period erded 3l December 20lE
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DQ ENTERTAINMtrNT (INTERNATIONAL) LTMITED

644, Aurora Colottv, Road No' 3' Barjara Hills' Hvderabrd - s00034

l) Tbe unaudited consolidated finarciat resuhs for the quarter and period ended December 31, 2018 were reviewed and recommended bv the Audit Commiftee

approved by the Board ofDnectors al its meeting held on February 12 2019'

2) rhe consolidared financial results of the company have been prepared in accordance with the recognitron and measurement p:tTlrl":,'1l:",T 
l:

nling srandards (lND AS) 34 Interim Financial R€pofting prescribed un<ter secrion lli of rhe companies Acr. 2013 ("1he Act") read with relevanl

thereunder, olher accou.iing principles gencralty accepreJii tnala ana gu;delines issuedby Securities and Exchanse Board ofIndia("SEBI")

ffiifi:"i;;i,'i'. ;;r.';;;;; ;;il,;; 
^s 

r r5 ..Revenue from contrac,s !!irh customers., ,1sins the cumurative ca,ch-up lransition melhod which

apptied 1() conlracts rhat were not compleled as ol'April I , 20 I 8. Accordingly. the comparalives have no1 b€en renospeclivelv adj usted' The effect on adoplion

) Adoptio;oIIndAS I l5 - Revenue f.om contlacts wilh customers

AS I15 was insrgnificant on the financial stalements.

& CEO

recognised in the Profil & Loss Account underthe head "Other Income"

Investor can also view the financial results ($andalone and consolidat€d) on ih€ company's websil€ "\w\r.dqenterlajnmenl com" as well as the webrile of

.bseindra.com) nnd NSE (w*$.nseindia com)

+Exceplioral irems are foreign exchange gain i (loss) srisen on foreign exchange flucluation calculaled on lranslatron ofmonetarv items

conesponding quader / period figures have been regrouped / .eclassified wherever necessary to conform to the classification on the current

8) The company has filed an application wrlb the bankeB for restructuring ofils term loans and working capital which has been classified as NPA bv the bankers'

e application is under aclive consideration by the bankers.

The company has inlangibles to ihe value ofRs. 1,047 Mn. To suPpon the can-vin8 value of these intangible assets as at December 11 2018' 1he

1) The lerms and conditions of the bond rnstruments issued by DQ lreland have been modified to reflect change in inierest rate to 0% This ha< resulted

subsianlial modification to the cash flows as derjn€d in Ind AS 109 (Financial Inslrumentsl consequenrly, a onerime gain on modificalion ofRs 142 mn has bt

srreams as of3l.0j.2or8 from explonatron, drscounted to theii present values using a discounl fact^r nf l?o/n have b€en utilised There ar€ no sisnific'

inrheprojectronsmadeasatsl032018.Therersuncertarntyandjudgementinvolvedintheestimatedprojectedrevenu:,,r"T::jg::T::
;;;;;:i.";;;;;;;", e.**"a,r,* " 

p-"";"n ror rmpainnent is reluired to.educe the carrying varue or these assels 10 th€ir recolerabre amo

company is ofthe opinion that the carryrng value ofthe intangible assets Rs 3,047 Mn asat December3l' 2018' on franchise.basis'li::il 
1i]:1':.:1:

;n.j;"J;,;;;", j:.pp"i*r"r a;**""a p,i1""t"a ,","n," .t."n s and the company s knowledse and expectarion of future sales contracrs

{;,\'\?

:\
S.Sundar

Director

DIN:00396677

Place: Hyderabad

.l:l

ot

--,n09

Dare: la 0:.t



DQ ENTERTAINMENT ONTERNATIONAL) LIMITED
64,1, Aurora Colony, Road No. 3, Banjara Hills, Hf,d€rrbad _ 500034

and ResultsConsolLdaled Segrnent R(\enue
(Rs in mittion)

Nihe onths ended O4arler ended

Particulars

{Unaudited) {Utraudited) (Utriudited) (Umudited) rllnsrdil€d) (Ard:led)

Seqment Revenue
432.19 439 77 131',]9 152.16 119 46 6t5 5l

Distribution 265 0l 10.1 96 t04 7l 80 12 56.72 185.69

Tolal 69't.22 s1,1.73 239.50 232.18 176.18 801.20

Less lnter Seemenl Revenue

Net Income from Operations 691.22 544.73 239.50 232-48 176.18 801.20

Segment Results -Profi t(Loss)

43.22 13.,19) 456 t9 8l (23.0r) 80 44

Distribution ll I 93) 9t.02) {1112 145 88) (8r 30 (475.66)

Unallocated 83 86 6',7 I 72 1.99) 75 63 120.81 893 21

Segment Results before Interest
and Finance Expense and Tax

15.t5 367.21 (41.8s) ,19.56 16.18 197.99

Inrcrest and Finance ExDense 341 t0 739.01 11266 1r6 26 2',7120 866.52

Profil / (Loss) b€for€ tax (326.1S) (371.80) (ls4.sr) (66.70) (251.72) (368.s3)

Sesment Assets

Animation 1.325.17 561 33 1.32s.77 1.252.19 561 33 2.84) 37

Disrribution 6.706.45 6.560 29 6 7t615 '7 .240 90 6 560 29 4.988 78

Unallocated 15',7.3',7 999 70 157 37 t76 06 999.70 691 25

Total 8.189.59 8.121.32 8.189.59 8.669.45 8-t 21.32 8,s24.40

Sesment Lirbilities
1.941 05 6.589 80 1.941 05 2.808.77 6.589.80 3.?62 88

Drstribution ,1.765..15 158 74 4.765 45 3.969.78 158.74 383 00

58.85 465 0s 58.85 8t 95 .165 05 3 809 17

Total 6.765.35 7,213.59 6,765.3s 6,860.50 7.213.59 7,.t55.05

\1"0"-
Tapfas Chakrav
CMD & CEO

i\
S.Sundar
Director
DINr00396677
Place: Hydcrabad

DIN:00559533
Place: Hyderabad

Datc: R'0 )..1o l1 Date. lX. 0 e, I et1

FigrNs :or the 9
rrolths etrded 3l

Figur€s foi tie
corrasponding ,
motrtts etrded 3l-

Figrres ,or the
rurr€nt Qp1:1er
End€d 3t-Dac-
tt

Figllr€s for the
prwiou! Quarter

Figures for the
CorrespondiDg

Querter md€d
31-D..-17

Figrrr.s for thc
Pr€virut Year
and€d

\
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1 1 01 /B, Manjeera Trinity Corporate,

JNTU-Hr'tech City Road, Kukatpatty,

Hyderabad-500072, Telangana, INDIA

leli +91 40 6814 2999

& Associates
Chart€red Accountants

Limited Review Report

Review Report to
The Board of Directors
DQ Entertainment (lnternational) Limited

We have reviewed the accompanying statement of unaudited consotidated financiat results of Dq

Entertainment (lnternationat) Limited ('the Company'), its subsidiaries and associates (together the
"Group") for the quarter ended 31't December, 2018 and the year to-date results for the period April to
December 2018 attached herewith ('the Statement'), being submitted by the Company Pursuant to the
requirements of Regutation 33 as modified by Circular No. CIR/CFD/ FAC / 6712016 dated Juty 5, 2016

and Regutation 52 read with Regutation 63(2) as modified by Circular No. CIR/ IMD/ DF1/69/2016 dated

August 10, 2016 of the Securities and Exchange Board of lndia (Listing Obtigations and Disctosure

Requirements) Regutations, 2015 (Listing Regutations).

This Statement, which is the responsibjlity of the Company's Management and has been approved by

the Board of Directors, has been prepared in accordance with lnd AS 34'lnterim Financial Reporting',
prescribed under Section 133 of the Companies Act, 2013 read with retevant rutes issued thereunder
and other recognized accounting practices and poticies generatty accepted in lndia. Our responsibitity is

to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review

of lnterim Financiat lnformation Performed by the lndependent Auditor of the Entjty issued by the
lnstitute of Chartered Accountants of lndia. This standard requires that we ptan and perform the
review to obtain moderate assurance as to whether the Statement is free of materiat misstatement. A
review is limited primarity to inquiries of Company personnel and anatytical procedures applied to
financial data and thus provide tess assurance than an audit. We have not performed an audit and

accordingty, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to betieve
that the accompanying Statement of unaudited consotidated financial results which are prepared in
accordance with lnd AS 34, prescribed under Section 133 of the Companies Act, 2013 read with
relevant rutes issued thereunder and other recognized accounting practices and policies has not

disctosed the information required to be disctosed in terms of the Listing Regulations inctuding the
manner in which it is to be disctosed, or that it contains any materiat misstatement.

Head office: Floor 3 EnterDrise centre. Nehru Road. Near Domestic AirDort. vite Parte (E). Mumbai 400099. lNDIA. Tet: +91 22 3358 9800



4. We draw attention to the fottowing matters in the Notes to the accompanying Statement

a) We draw attention to Note 9 with regard to the carrying vatue of intangibles assets. The carrying

values have been supported by projection of revenue streams. we draw attention to the- uncertainty and judgment invotved in the estimated projected revenue streams of lntangibte

Assets.

Our report is not modified in respect of this matter.

For MSKA & Associates (Formerly known as MZSK & Associates)
Chartered Accountants
lCAl Firm Registration No.10504nV

Ananthakrishnan. G

Partner
l embership No.: 205226

Ptace: Hyderabad
Date: 12th February 2019



@ erurenrArNMENr (TNTERNAIIoNAL) LrMrrED

644, Aurora colony, Road N0.3, Banjara Hills, Hyderabad - 500 034. INDIA
Tel: +9'l -40-23553726 & 27 Fax:+91 -40-23552594
CIN: L92l 1 3TG2007P 1C053585

DQ Entertainment (lnternational) Limited
Earnings Release _ December, ZOlg

DQ Entertainment (lnternational) Limited, a leading animation ",_,^- ^"^,_- 
--. ...'.....'.._ _-

company' today announces its unaudited ,,r.r.lil"rtr,ir r"dtron' 
gaminS, production and disrribution

period ended December 31, 2018.
standalone financiar highrights f:r_the quarter ended 31,t December, 2018,. Total income was INR 26,r EBIDTA was INR 14.91 tv4 

74 Mn compared to INR 171.5u
N as compared to rNR (46.39) ,t^Y.l^:i:"n" 

same period last vear'
n over the same period last year.

consolidated financial highlights for the quarter ended 31,t December, 201g.. Totalincome was INR 243. EB,DTA was rrvn s,.sr ;if:Y;;:HiTl_T;!:;tJfr Mn over the same period rast year
over the same period last year.

* lt 
,i: 

net off the one-time goin of Rs. 342 mn os explained in Ncpublished under Regutotion 33 ol the LoDR, 201s. 
)te no 4 of the notes given in the results

8 USINESS UPDATE:

Animation:

Our Company is an independent children,s entertainment prod

::::rT::i 
Peter pan, Robin Hood, rhe psammy sho*;n;l"tion 

studio owins iconic brands namery
nore. Currently, the followings Ips are in

. 
l: 

,,::, ,.:ron of our ftagship property, rhe Jungte Book.minutes each out of which"3;:;;":1.::"1::^rle Book rv series comprisins of s2 episodes of 11
\eason rs planned to be deli 

episodes have already been delivered to the broadcasters. The ent,revered by end of March, 2019.

. Robin Hood _ Season 2 TV
episodes have been delive 

series comprising of 52 episodes of 11 minutes each, out of whjch 39
hopefur thatthirdr".;;;r.*T"::: :"*:.. 

wirr be derivered ov rrr....r-,,-zors.,n)u.," u...u

3 Recently, we have developed Toadlly Awesome and Cuddleseries which is under negotiation for co-product,", *,,n r,"0.1 Jjuit"(pre-schooler 
series) television



SERVICE PROJECTS

currentlv, the following projects are being produced for various production studios on service basis as

under:

r Two major Television

other projects are in

soon. Mickey Mouse

. ln colla bo ration with

Dwarfs & Me season

serles for Disney, USA namely, Puppy DoB Pals and Doc Mc Stuffins' Several

final negotiations and developmental stage expected to go into production

Roadster Racers season 2 has been completed and delivered to broadcasters

Method Animation, France and ZagToons, USA namely, Miraculous Lady Bu8, 7

2 and Power Players season 1.

Licensing and Distribution:

DQE's licensing and Distribution has concluded several broadcasting and licensinS deals during the

period and some of the ma.ior highlights are as under:

! Eendau TV (ETV) has acquired the broadcastinS rights of multiple properties for lndia which include

Peter Pan, Robin Hood, Charlie Chaplin and Jungle Safari .

" Jungle Book and Peter Pan range of toy line were launched by DQE's worldwide master toy partners

European & Global Licensing (EGL), Netherlands for both the brands during the Hong Kong licensing

show.

. Amazon Prime lndia has acquired the SVoD rights of multiple shows from DQE'S library which

includes Jungle Book, Peter pan & Robin Hood among others.

Netflix has acquired the svoD rights of Jungle Book season 1 for multiple countries in the region of

North America, Europe and Asia. Negotiations are on with Netflix for other seasons and countries

a nd expect to close it soon.

The psammy show TV series comprising of 52 episodes of 11 minutes each has premiered in Disney

channel Germany & France and SH Channel lsrael during the quarter and has been rated among the

top shows in all the channels.

The psammy Show is under active negotiation for distribution in 118 countries while there has been

a good licensing and merchandising opportunity developing for thls TV series having already

concluded ticensing & merchandlsing deal with Team Licensing for Germany and cawro for china

region.
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Our Commitment:

"our focus continues to be on improving operational efficiencies and the consolidation of our technical
pipeline, while productivity enhancement has become a norm across all processes of production.

while the Company continues to Srow it's business and consistently deliver and produce high quality TV
series, the focus has also been on balance sheet and cash flow efficiencies.,'


