Extraordinary Together

May 17, 2024
The Listing Department The Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza,
Dalal Street, Fort, Bandra Kurla Complex,
Mumbai 400 001 Bandra (East), Mumbai - 400 051
BSE Scrip Code Equity: 505537 NSE Symbol: ZEEL EQ
Dear Madam/Sirs,

Sub: Outcome of the Board Meeting held on May 17, 2024

In compliance with the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we would like to inform that the
Board of Directors of the Company in its meeting held today has, inter-alia, approved:

a)

the Annual Audited Financial Results of the Company for the 4t quarter and financial
year ended March 31, 2024, both on standalone and consolidated basis (“Financial
Results”), along with the Auditors” Report(s) issued thereon by M/s. Walker Chandiok
& Co LLP, Chartered Accountants (“Statutory Auditors”), Statement of Assets and
Liabilities as on March 31, 2024 and Statement of Cash Flow for the year ended March 31,
2024 as recommended by the Audit Committee of the Board; and

and recommended payment of equity dividend of Rs. 1/- per equity share of Re. 1/- each
to the Members for the financial year 2023-24, subject to the approval of the Members at
the ensuing Annual General Meeting of the Company.

We hereby state that Statutory Auditors have issued Audit Reports with unmodified opinion
on the Standalone and Consolidated Audited Financial Results for the financial year ended
March 31, 2024.

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

Annual Audited Financial Results for the 4th quarter and financial year ended March 31,
2024, as per Regulation 33 of the Listing Regulations along with the Auditors” Report(s)
thereon issued by the Statutory Auditors on standalone and consolidated financials; and

Earnings Release in connection with the Audited financials for the 4t quarter and
financial year ended March 31, 2024.

Zee Entertainment Enterprises Limited
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Extraordinary Together
The Board Meeting commenced at 11.50 a.m. and concluded at 15.53 p.m.
Kindly take the above on record.
Thanking You,

Yours faithfully,
For Zee Entertainment Enterprises Limited
Ashish Digitally signed by

Ashish Ramesh Agarwal
Ra meSh Date: 2024.05.17

Agarwal 16:02:07 +05'30'
Ashish Agarwal
Company Secretary
FCS6669

Encl: As above
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Walker Chandiok &Co LLP

Walker Chandiok & Co LLP
16th Fleas, Tawer 1,

Ore Intematcnzl Canter,

3 B Marg, Frabhadayi (W}
Fumbkal - 200013
Malarashlea, India

T +51 22 6625 2639

F +51 27 6625 2501

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

To the Board of Directors of Zee Entertainment Enterprises Limited
Opinion

We have audiled the accompanying standalone annual financial results i'the Statement’} af
Zee Entertainment Enterprises Limited {the Company’) for the year erded 31 March 2024, atiached
herewith, being submitied by the Campany pursusnt to the reguirements of Fegulation 33 of the
SEBI  (Listing Obligations and Disclosure  Requiremenis) Regulations, 2015 ias  amended)
i'Listing Regulaticns').

In gur opinion and to the best of our infermation and according to the explanations given to us, the Statement:

f) presents  financial results in accordance  with  the reguiremants of Regulation 33 of tha
Listing Regulatians; and

(i) gives a trus and fair view in conformity with the recoagnition and measurament orinciples laid down in the
applicable Indian Accounting Standards (‘Ind 45 specified under section 133 of the Companies Act,
2012 {'lhe Act’), read with the Companies {Indian aAccountng Standards) Rules, 2015, and other
aocounting principles genarally accepted in Inda, of the stzndalone net profit after tax and other
comprahensive incame and othar financial information of the Company for the yaar endad
31 March 2024,

Easis for Opinion

We conducted our auditin accordance with the Standards on Auditing spacified under section 143(10) of the
Azt Our responsibilities undsr thoss standards are furthar describad in the Audiors Fesponsibilities for the
Audit of the Btatemeant section of our report. We are independant of the Company in accordance with the
Code of Ethics issusd by the Institute of Chartered Accountants of India i'the ICAl'y iogether wilh the athical
requiremeants that are relevant to our audit of the financial resulis undsr (he provisions of the Act and the
rules thersunder, and we have fulfilled our other ethical responsibiliies in accordance with these
rejqurements and the Code of Ethics. We believe that the audit eviderce ohtained by us, is sufficient and
appropriate to provide a basis far our opinicn.
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Zoe Entertainment Enterprises Limited
Independent Auditor’'s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
{as amended}

Emphasis of Matters
Ve draw attention to -

a. Maota §(a) to the accompanying Statemant with respect 1o the legal dispute between the Company and
Culver Max Entertainment Private Limited {"Culver Max"} and Bangla Entartainment Private Limited
{(*BEPL"), pursuant ta the tarmination letter of Merger Cocperation Agreement (MCA) and termination
fae claimed by Culver Max and BEPL. In view of the management, basedon a legal opinian, the claims
against the Company in aforasaid matter are not tenable and accordingly. no adiustments are regquired
to the accompanying statement.

k. Maote & to the accompanying statement, relating to the unceraintiss on account of the ultimate outcome
af the ongaing investigation being conducted by the Securities and Exchange Board of India (SEEI')
and inspaction baing conducted by the Ministry of Corporats Affairs under Section 206(5) of the Act,
with respect to certain transactions with the vendors of the Company and one of the subsidiary
companies. 1n this respect, the Board of Directors has constituted Independent Investigation
Committee (IIC') as described in the said note, which is currently in prograss of taking necessary
steps as per the terms of reference given to it by the Board. The management based on review of
records of the Company and its subsidiary, has determined that the transactions inciuding refunds}
were against consideration for valid goods and services received from such vendors, and therefore
no adjustments are required to the accompanying Statemant,

. Mote 9 ta the accompanying Statement describing the dispute with Star India Private Limited ('Star'},
in ralation to the Alliance Agreement for broadcasting rights of the International Cricket Council's
{lcC men's global events for a period of four years. The management, based on a lagal opinion and
its internal assessment, has determined that the Company is notin default of the Allance Agresment.

Our opimion is not modified in respect of the above matlars,
Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the standalone annual financial statements and has beean
approved by the Company's Board of Directars, The Company's Board of Directors is responsible for the
preparation and presentation of the Staternent that gives a true and fair view of the net profitiloss and other
comprehensive income and other financial information of the Company in accordance with the Ind AS
specified under section 133 of the Acl, read with the Companies {Indian Accounting Standards) Rules, 2013
and other accounting principles generally accepted in India, and in compliance with Regulation 33 of lhe
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and far preventing
and datecting frauds and other irregularities; selection and application of apprapriate accounting policies;
making judgmants and estimates that are reasonable and prudent. and design, implementation and
maintenance of adequate internal financial contrals that were operating effectively for ensuring the accuracy
and completenass of the accounting records, relevant o the praparation and presentation of the Statement
that givas a trus and fair view and is free from material misstatement, whether due to fraud ar error.
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Zee Entertainment Enterprises Limited

Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amendead)

In preparng the Statement, the Beard of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing. as applicable, matters related to going concern, and using the gaing
concern basis of accounting unless the Board of Directars sither intznds to liquidate the Company or to
cease operations, or has no realistic alternative but to da sa,

The Board of Directors is alsa responsible for oversseing the Company's finanzial reporting procass,
Auditor’s Responsibilities for the Audit of the Statement

Cur chjsclives are to obtain reasonable assurance about whethar the Statement as a whols is free fram
malesial misstaterment, whether due ta fraud ar errar, and to issue an audilor's report that includes cur
cpinicn. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing, spacified under section 143(190) of the Act, will always detect a
ratzrial misstatement when it exists, Misstatemenis can arise fram fraud or error and are considerod
malerial if, individually or in the aggragate, they couls reasonakbly be expected to infleence the economic
decisicns of usars taken on the basis of this Stalemenl.

Az pat of an auditin aceordance with the Standards on Auditing. specified under section 143010} of the Act,
we exercise professional judgment and maintain professional skepticism throughout the audit. We zalzo;

+  ldentify and assess the risks of mataerial misstatemant of the Statement, whether due to fraud or eror,
design and perform audit procedures responsive to thase risks. and obtain audit evidence that is
sufficiant and appropriate to provide a basis for our opinion. The risk of not getecting a materal
misstaternent resulting from fraud is higher than for one resulting from error, as frawd may invelve
collusion, forgery, intentional omissions, misrepresentations, or the overrida of internal contral;

= Obtain an understanding of internaf control relevant to the auditin arder to dasign audit procedures that
are appropriate in the circumstances, Under seclion 143(32) (i) of the Act, we ars also responsible for
expressing our cpinion on whether the Company has in place an adequate intermal fnancial conlrols
with reference o financial slalements and the operating effectiveness of such controls:

+  Evaluats the appropriateness of accountng policies used and the reasonzhleress of accounting
estimates and related disclosures made by the Board of Directars;

+  Concluce on the appropriateness of the Board of Directors' use of the going concern basis of accounting
and, hasad on the audil evidence obtained, whather a malerial uncertainty axisis related (o events or
conditions thal may cast significant doubt on the Company’s ability to continue as & going conzemn. If we
cenclude that a material uncerainty exists, we ars required to draw attention in our suditer's repart to
the related disclosures in the Statement or, i such disclosures are inadequate. to maodify our apinion.
Dur conclusions are based cn lhe audit evidence obtained up lo the date of cur auditor's report.
However, future events or conditions may cause the Company to cease to continue as a gaing concern:
and

¢  Ewvaluats the overall presentation, structure and content of the Statement, including the disclosures, and
whethar the Statement represents the underlying transactions and events in @ manner that achisves
fair prasentatian,
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Zee Entertainment Enterprises Limited
Independant Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
[as amended)

- We communicate with those charged with governance regarding, among ctner matters, the planned scope

and kming of the augit and significant audit findings, including any sgnificant deficiencies in internal contral
that we identity during our audit,

L. We alsc provide those chargad with governance with a stalement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and cther matters
that may reascnably be thought to bear an our independsnce, and whers applicakle, related safeguards,

Other Matter
The Sialement includes the financial results far tha quarler ended 31 March 2024, heing the balancing figures

between the audited figures in respect of the full financial year and the publisted unaudited wear-lo-date
figures up to the third quarter of the current financial year which were sunject to limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Reaistration No:001078N/NE0001 3

Gautam Wadhera
Fartner
Membership Mo: 5058835

UDIN:24508835BKFFC Q5313

Place: Mumbal
Date:r 17 May 2024
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IEE ENTERTAINMENT ENTERPRISES LIMITED
Citv Mo : LB2132MA 158 2PLCO2ETET
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Statement of audited standalone financial results for the quarter and year ended 31 March 2024
[T Lakhs)

i Quarter ended on Year ended on
31-Mar-24 31-Dac-23 31-Mar-23 31-Mar-24  31-Mar-23
(Refer Mote 16)  Unaudited  (Refer Mote 16)  Ajdited Auditad
1 Reverus from opsrations A0k A07 197,420 193,422 207,455 742,131
2 Otherincome 1,349 1,705 5,550 11,232 27,320
Total income [1 + 2] 204,256 193,125 199,272 818,731 769,511
3 Expanses
[a) Operatienal cost 125,18 11:.533 127,463 430,551 419,139
[ Emalayes benefits expense 23,945 10,404 17,825 87,343 47,528
1ol Finance costs h13 1,805 3,510 6,913 8,757
1d| Degracation and amaortisation expenses 5626 56021 5,412 22,263 19,173
;Er::ﬂ':::n:a: ::; VWG SR SRR SRS ey 1712 [7E5) (1,108) 14,8500 2,362
tF) Advertisernent and publicity expenses 21,543 20,643 24,159 91,203 52,635
12 Clner erpenses 13.42% 11,749 12,378 42,267 49,860
Tatal expenses [3(a) te 3(g]] 188,952 175,870 190,095 744,297 667,527
4 Profit before exception al ftem and taxes [1#2-3] 15,304 17,155 9,173 74,434 101,984
5 Escaptional items [Aefernote 3,5, 6and 7) [2,7R3) 16,034) |42, 155) (31,257 106, GEG)
& Profit/iLoss) before tax [4+5] 12,541 11,121 132,962) 43,147 35,208
7 Tax expense -
{a} Currant tax 283 b,404 RIS 17,588 24,375
(&) Currenl Lax - earlier years . . 4,647 - 4,847
[} Deferred tax 3,840 12,914} |8,604] (4,595} (10,018)
Total tax expense [7{a] + 7{b)+ Fc)] 4,123 3,490 2,139 12,989 18,910
& Profitf{Loss) for the periad/year [6- 7] B413 .63 135,101} 30,153 16,388

9 Lther comprenensive incamef|lass)
Items that will mot be reclassified to profit or loss
{a, (i} Re-measurment of def nad benefit cbligation 34 5% 1111] (R (15749
(i} Fair walue cnanges of equity instrurments Lhrough other
comprehensive incoma
(o) Income-tax re'ating to items thet will not be rezlassified to orofic

51 191} i) 219 EER
or loss

Tatal other comprehensive income/|loss) [3(a} to 9(b)] 243 268 |84} [&a0) [1,208)
10 Total comprehensive |loss)fincome [2 + 9] 8,661 7,893 {35,185} 24,508 15,140
11 Pad-up Equity shara capital (face value ot T L}~ each) 9. 506 5,506 9,806 9,608 9,606
12 TOther equily 501,021 061,512

12 Earnngs oes share (wob annualised for the quarkar]
Basic (%) O.ER n.7% 13,55] ii4 1.77

Dilutzd (%) 0,58 0.79 {3,558 114 1.71




TEE ENTERTAINMENT ENTERPRISES LIMITED
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Standalone statemant of assets and liabilitles

Particulars

A Assets

I} Norn-eurrent assets
[l Property, plant and equipment
|} Capital work-n-progress
fL'I_ Irwestmenl properlies
Id} Goadwil!
|el dther Intangikle assats
i) Fnancial Asse s

[i} Imvescmeants

1i7) Other fnancla assets
2 Income Lax essots [riet]
{h) Daterred tax ass=ts (net)
(7 Other non-current assess
Total non-current assets

I} Current assets
[a) Inventories
b} Financial azzets
i I"--,_'es_tt_'n'en_ts
{7} Trade reczivablas
(fit) Cash and cash equivalents
[iv} Bank balances other then (§7) abave
[¥) Loars
[wi} Other financial asspts
ol ather current assets
Total current assets
N} Man-current azset classited as keld for salefdisposal (Refos
nots &)
Total Assets {1+ 11 = 1)

EQUITY AMD LIABILITIES

Al Equity
[.a] Equity Sharz cap'tal
b} Dthar eouity
Total equity

B} Llabilities
I} Mon-current liabilities
&) Financia' Liahilities
i) Larg tesr borrowings
1i} Leaze fiabilit'es
bl Provisians
Total non-current liakilities

1) Current liabilities
|2} Fnancial liabil'ties
00 shart term borrowings
(il Leaszz lianilitizs
i) Trace payablas
-Total avtstanding dues of micre enterprises and
small ealerprises
-Total eutstanding duss of creditars ather than
micrg enlerprises and smal erterprises
{ivh Cler financial lisbilizies
o) Cther current liakiltias
1) Provisions
Total current liabilitias
Total liabilities {1+ 1]
Total equity and liabilities [& + B)

Asat 31-Mar-2024
Audited

46,152
524
4,859
12,607
10,646

79,000
4,165
79,724
37,821
1,568
227,642

EERA11

158,193
79,637
B4

34,573
85,950
1,017,968

092

1,253,702

9,800
921,021
1,000,627

34
14,54
14,971
30,139

23,855
41,533
1048

222 886
253,075
1,253,702

T Lokhs)
As at 31-Mar-2023
Audited

33,200
L1812
LG4

12,607

la,401

T, 157
4,042
16,551
33,003
1,433
21n,328

A55,475

153,305
41,791
1,515

34,842
101,175
1,02E,105

14822

1,263,255

ENTE
Be1,518
871,124

400
Z1.181
11,852
33,433

155
.00

5,903

172,389

19,275
13,692
700
258,698
252,131
1,263,255




ZEEENTERTAINMENT ENTERPRISES LIMITED
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Statement of audited standalene cash flaw far the yaar endad 32 March 2024
(T in Lokhs)

Particulars ALMAE Al:Mgr2]
Audited Audited
AoCash flow fram operating activitiaes
Profit befora tax £3,147 15,208
Ad|ustments for: )
Dieprac ation and amorsisation sxpenss I2, 2608 19,173
Allewiancas for doubitful debts and advasces [net) (1,317} 1.34.2
Exceptional items (Refer nota 5 5, 7) - 45,363
Fais walua change on assass held Tar sale 90 :
Liabiliti g and emcass provision weittes bick et | (17
Unrealsad loss on eschange asjustrments dnot) 28 74
|FrafithiLoss or sale of property, plant and aga prent (nat 12,9571 i1
Intarest pepenses £913 £, 757
Farir warlue lissf(gain ) on financial instruments o assifed as fairvalue 12850 2,362
thravgh profit ars lois
Divizens incoma 1) |23,B6E7;
Prafis. 6m salie BF Idastments [3Z7) .I'::-
Intarzst income ) i 13,330 11,110}
Cparating prafit before working capital changes Al 76D 85,587
Adj;.lstme fits for;
Detr—'-;a.se;fn!.n!:rease} inirvantones 37,083 195,525]
Decraase intrade and other racaivables 10,174 9.1*11.:-.1
[Decraaselfincreasa in trads and other payables 9,722] 52,585
Cash zef‘lerated.ﬁum upératinﬁs 98,275 52,342
Diract tasee péid {nat| - 130.761) ) (35.!&.‘5?|
Mat cach flow from operating activities (4] 57,514 17,785
B. Cash flow from investing activities
Furchase of property, slant and squipmientfeapital worli-ine srogross |7.584) 111,347
Fuarchase of intangizle assats 11.185) 113464
Sale of property, slznt and aquipmenty/intangisie asets 2.175 533
froceeds fram szle of digtal puslishirg pusiness 734 1487
rivastment in flxed deposit [31m 1576
Froceeds from faes deposics LED A0
Iriwastment nsubeid ary - [4,000)
sale of non-currant Invastmants 237 105
Funding far subsidiary cosora cod 13,050; =
Procesas FFom salefred emption of current investmants - Ao
Dirideand receivad o subsic ary sompaoy 23,487
Diridend reseived | B
literinl recaivied 3,307 . 444
Met cash flow |used inlfgenerated from investing activities |B) (4,705} 1083
C. Cash flow fram financing activities
Fawment af lzase liabilites 1b.C12) 4,639
Fawrrent af interest o0 lease [izbil tias 12,2541 13,0300
Frocaeds from 'unﬁ-te_rm_bnrr:uwings 144 845
Repayrment of long-term borrowings 12331 (163)
Ciwidend paid on eguity shares - 136,816
Intarest paid 11.695] (545]
Faymant for sattlerment o financlal commitmants |2.000) 12,8000
Froceeds rom isaue of eovity sharas® - n
met cash flow fused In] financing activities |C) |24,963) [35,549)
maet cash Inflowloutflow) during the year (A+B+C) 37,845 [20,681)
Cash and zash equivalents al the begnnizg of the year 41,791 52,472
Met cogh and cash egquivalents at the end of the year 8 78,637 41,791

='C |£!'!'II:| elarates amisunts Tess than one lakh

W incluses batanca with banks in current and depost accounts, checues inhand and cash inhand
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Motes to standalone financial results

The above standalone financial rasults hayve been reviewed and recommencad by the Audit Committae in
their meating helz on 16 May 2024 and subsequently zpproved by the Board of Diractors in their meating
held on 17 May 2024 and subjectad to audit carried out by the Statutory Auditers wha have expressed
ungualified opinion.

The above standalone financial results have been preparec in accordance with the recognition and
measurement principles provided in Indizn Accounting Standard (Ind AS), prescribed under Sectior 133 of
the Companies Act, 2013 [the Act), and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 of the Securities znd
Excharge Boarc of India (SEBI} (Listing Chligatiors and Disclosure Requirements) Regulztiors 2075, as
amended, including relevant circulars issuad from time to time.

During an earlier year, 5iti Networks Limited [SML) legally cezsed to be a related party and the Company kad
provided commitments for funding shortfalls in Debr Service Reserve Account (DSRA guarartes) in relation to
certain financial facilities availed from banks by SNL During, the quarter and year ended 31 March 2023, the
Campany nad reached 2 settlemeant with cartain lencers of SML Full payments have been made in accorcance
with the terms of settlement and the Company has steppad inte the shoes of the lenders of SML 23 per the
applicable lzw to recover the amounts fram SKL, as corfirmed by the Insolvency Resolution Professianal of
SML The Company has adequats provisions to mesat the Company's oblizations to maat any remaining DERA
clzim, The IRF of SNL has also accepted operational craditor clzims of the Company and the szme will ke
settled as part of the overall resolution process.

Considering the finzncial condition of SNL, the Company without prejudice toits legal righss had fully provided
for the balances recovarable from SHL,

ATL Media Limitad [ATL), 2n ovarseas whally owned subsidiary of the Company incorporated in Mauritius is
engaged in broadcasting business, Living Entertainment Limited, Mauritius (LEL), 2 related party of the
Company, 15 a content provider, During the financizl yaar ended 31 March 2016, ATL had ertared intoa Put
Opticn agreement with LEL to acquire the issued skhzre capital held by LEL to the extant of 54.38% in Veria
Interrzaticnzl Limited (VIL) (another related party of the Company) at an exercise price of 5 105 million. The
exarcise period of the Put Option was from the agresment date till the axpiry date, ., 30 July 2015 In order
to sacure a borrowing from Axis Bank Limited and Yes Bank Limited {Sank], LEL bad assignad zllits right, title,
berefit and interest under the said Put Option zgreemeant in favour of Axis Bank, DIFC Brarch, the security
trustea for the benefit of Axis Bank Limitad and Yes Bank Limited, Based on cartain reprasentations made by
LEL, the Put Option agreement was renawed and armanded by the partias (ATL and LEL) on 29 July 2019 and
sxtended till 30 December 2025, and the axercise price was set a1 552,50 million {Rs 43,754 |zkhs as a: 31
March 2024, Rs £3,675 lakhs as at 31 December 2023, and Rz 43,134 lakhs as at 31 March 2023) for the same
guantum of shares and LEL extended the assignment of the Put Optior to the security trustes.

Luring the financial year ended 31 March 2020, the Bank invoked the Put Option pursuant to the assignment
and demanded ATL to pay the exarcise price. Subsaguently, upon inquiry, ATL became sware of certain
misrepresentations by LEL at the time of renewal of the Put Option agreement and consecuently, ATL has
rescinded the Put Option from the renawal date of the Put Optior agreemen: and alzo filed a suit z2gzinst LEL
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and the security trustea of the saic Bank {security trustes subsequantly excluced in the amanded plaint filed
during the guarter enced 30 Septernber 2021) befare the Hon'ble Suprerme Court of Mauritias far inter-zlia
declaration that the amended Fut Optior agreement has been properly rescinded anc no longar binding and
enfarceable. The matter iz now sub-udice i the court in Mauritius,

In May 2015, the Cormpany hac issued 2 Lettar of Comfort (LOC) to the said Bark confirming its intensian,
among other matters, to support ATL by infusing ecuity/debs for mesting 2/l its workirg czpital requirements,
debt reguirements, business expansion plans, honaring the Put Option, take or pay agreements znd
guarantees. The Company has received communication from the Bank mentioning defaults committad b LEL
in repayment of their loans te the Bank and calling upon the Company to sdpport ATL in connection wizh
honouring the Put Cotior. Howevar, the Bank and LEL rarrzined in discussion ta settle the borrowing,

The Company is of the view, based on legal advice, thzt the LOC neither provides any guarantee, commitment
or assurance to pay the Bank. On 26 June 2020, the Bank filad & plaint seeking ad-interim relief in the Hon'bla
High Court of Bombay on the grounds that the afaresaid LOC provided to the Bank is 2 financial guarartes.

The Hen'ble High Court of Bombay, vide Orders dated 30 Jume 2020 and 19 August 2020 has
refused/dismissed the ad-interim reliaf sought by the Bank, including as part of the appeal proceadings filed
by the Bank that were in favour of the Campany, The primary suit filed by the Bank on 26 Jura 2020 is viet to
be hearc by the Hon'ble Righ Court of Rambay,

The Maragemant has assessed the nature of the LOC and based on legal advice abtzined, the LOC has not
been consideran as a financial guzrantee by the Management, whick would require recognition of a lizhility
in the books of account of the Company. Further, basad 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 Compary which requires any recognition of liability in the books of account of the Compary,

z) Tha Board of Directors of the Company, at its meeting on 21 Decembear 2021, had considered and zpproved
the Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013 (Schama), whearaby the
Company and Bangla Entertzinment Private Limitea (BEPRL) {ar affiliate of Culver Max Entertainment Private
Limitad [Culver Max) (formerly krawn 25 Saony Pictures Networks Indiz Private Lirmited] shall merga in Culver
Max in accordance with tarms of Merger Corporation Agreament [MCA). After receipt of requiste approvals
# NOC's from shareholdars and certain regulztors including NSE, BSE, SEBI, CCI, ROC e, the Schama was
sanctionad by the Hon'ble National Compary Law Tribunal, Murmibai {(NCLT} on 10 August 2023 Bath the
parties had been engaged in the process of obtaining the balance regulatory approvals, complation of clesing
formalities for the merger to be effactive as per MZA,

Post expiry of the long stop date on 21 December 2023, as per the terms of the MCA, tha Cormpary initizted
good faith ciscussions with Culver Max to agree on revised effective date.  On 22 January 2024, Culver Max
and BEFL have issued & notice to the Company purporting to terminate the MCA entered into by the parties
in relation to the Scheme and have sought termination fes of USD 90,000,000 (United States Dallars Minety
Million) on account of alleged breaches by the Company of the terms of the MCA and initiated arbitration for
the same before the Singzpore Internationzl Arbitration Centre [SIAC) and is currently in the initial stages
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The Compary, based on a legal advize, replied to to Culver Max z2nd BEPL specifically denying any brezch of
Compeny's obligations under the PACZA anc reiterating that the Company has made all commarcially
reascnable effarts to fulfil the closing candizions precedents and obligations ir good faith, The Company
helieves that the purported termination of the MCA is wrongful and the daim of terminztion fee by Culver
Wax and BEFL is legzlly untenzble and the Company has disputed the same. The Company reserves its right
to make claims includieg courter claims sgainst Culver Wax / BERL for breaches of the WM CA 2t the appraopriata

stage.,

Further Cubver Max and BEFL had sought emeargency interim reliefs fram an Emergency &rbitrator zppointed
by the SIAC requesting Lo injunct the Company from approzching the Hon'ble MCLT for implemertation af the
Scheme, which was heard by SIAC and no relief was grantad to Culver Max and BEPL vide the order rejacec
by the Emergancy Arbitrztor by an award dated 4 Februzry 2024,

The Company had filed 2n application before the Hon'ble NCLT seekirg directions to implement the Scheme
as approved by the shareholders and sanctionad by the Fon'bla MCLT on 12 March 2024, Subsecuent tothe
quarter and year ended 31 March 2024, the Company has decided to withcraw the ssic application since
despite all its efforts Lo implement the Scheme, Culver Max wes ocppasing the same by filing multiale
applications. Hon'ble MCLT has heard the application dated 17 April 2024 filed by the Compary seeking to
withdraw the implementation application, 2nd the same is reservad far orcer.

The Boerd of Directors continue to monmitar the progress of a‘oresaid matters. Bzsed on legal opiniar, the
managemant believes the above claims against the Compary including towards termination fees are not
tenable and coes not expect 2ny materizl adverse impact on the Compary with respect to the sbove and
accorcingly, no agjustments are reguiras 1o the accompanying statement,

o} Further as part of the restructuring, the employee termination relatec cost aggregating to Rs 2,157 lakhs
have been recordad as exceptional item Tor the quarter and year ended 31 March 2024,

Tne managemant as part of its portfolic rationalisation initiative and conditions of impanding marger
cantinues to be in the process af either liguicating / discartinuing / zelling certain entities (primarily Margo
Meatwarks Frivate Limited) and there s no change in management intenticr. Tha management hzs classified
the investments in relation to thasa entities a3 Mon-current Assets hald for sale/disposz | under IKD AS 105
{"Mon-current Assets Held for 5ale and Discentinues Operations”]. Accordingly, during the year endad 31
harch 2023, the Company had recorded impairment aggregating to Rs 23,138 lakhs, the impact on
consolidated financial results was Rz 9,757 lakhs as the losses incurred by such entities in the earlier finarcial
yaars was recorded in the consolidated finzncial statamants. During the year ended 31 March 2024, the
manzgament of the Compary has estimated liability to fund the closure costs at Rs 3,240 lzkhs, whizh has
baen approved by the board and impairment of Rs 212 lakhs which has been treated as exceptional item.

The marzgement continues to beliave, based on lzgal opinion, there is no change in the urderlying
circumistances which necessitate a reassezsment of the carrying value as assets ard the cutcome of litigation
as at balance sheet date.
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Exceptional itams comprise of: {R5 in igkhs,
| Quarter ended on Year ended on
Particulars ALiares

31-Mar-24 31-Dec-23 | 31-Mar-23 | 31-Mar-24
Mergzar related cost (Refar 565 0,034 E.197 25,639 17,620
note Ha) o
Restructuring cost (Refer
note 5 (b)) )
Dispute settlement with - : 2,700 - 2,700 |
ndizn Performing Rights
society Limitec (IPRS) | |
Frovision far imaairment of - - - - 2551
MCE investment in Zoe Learn
Limiten

2197 | = = 2,197

Frovision in relaticn ta D334 : - - 4,740
liabilizy for SML [Refer Mose
3)

Provision for receivabies - - 100 < | 5,027
rilated litization for 5L
(Refer Note 3)

Provisian far Nen-current > 33,1328 3.451 33,138
Assets Held for Sale and
Ciscontinued Operations

{Refer Nota &)

Total 2,763 | 6034 | 42135 31287 66,686

The Securities and Exchanga Board of India (38381) bad passed zn ex-parte interim order dated 12 June 2072
and Confirrmatory Order dated 14 August 2023 [SEBI Crder) against one of the current KMP of the Company
for alleged violstion of Section 4011 and 40215 of SEBI (Prohikition of Fraudulent arnd Unfair Trace Practices
[FUTF) relzting to Securities Market) Regulations, 2003

On 30 October 2023, the Hor'ble Sacuritics Appellata Tribunal [SAT) set aside the above crder passed by SEB
granting relie? to the current KMF. The SAT ordar also recorded that the SEBI will continue with tha
investigation.

Bursuant to the above, SEBI has issued various summeans and sought comments/ information/exolanztion
from Campany, its subsidiary, directors under period of consideraticn ard KMPs who have bean providing
informatior to SEBI from time to time, as requestod,

With respect to the ongoing enquiry being conducted by SEBI, 2 writ petition challenging the samsa has boen
filed by an ex-cirector befare the Hon'ble Bombay High Court agzinst SEB! during the quarter wherein the
Company has been impleaced as a respondent. The Company has filed its reply to the writ petition, The final
zdjudization of the petition s pending.
Ml
&5

e ( Wil
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The Comparry had also received 2 follow-up communication from the Ministry of Corporate Affairs (MCA] for
the engoing inspection urder section 206{5) of tha Companizs Act, 2013 against which the Company hag
suomittec its responssa.

The management has infermed the Board of Directors that based on its review of records of the Comparny [/
subsidiary, the trarsactions fincluding refunds) relating to the Company/ subsidizry were agairst
censideration farvalid geods and services received,

Or 23 February 2024, the Company has constituted an "independant Investigation Committee” (Committes)
headec by and uncer the chairmanship of Former Judgs, Allahabad High Court and comprising of 2
indapendent directors of the Compzny, to review the allegations against the Company with a view to
szfeguarc interast of the sharehalders against widesprezd circulation of misinformation, markst rumaours,
etc. The Committee is currently in progress of taking necessary staps s per aforeszid tarms of reference.

The Board of Directors continues to moniter the progress of afaresaid matters. Based on the availahle
inforrmation the management does not expect any material adverse impact on the Company / Groun with
raspect to the above and zccordingly, believas that no adjustments are required 1o the zccompanying
statement,

9. On 26 August 2022, the Compzny had enterad into an agreement with Star India Private Limited ("Star") for
setting out the basis on which Star would be willing to grant sub-license rights in relation to television
brozdeasting rights of the International Cricket Council's (1CC) Men's and Under 19 (U-19) alobal avents for a
pariod of four years (ICC 2024-2027) or an exclusiva basis (Alliznce Agreement). The Company / Board had
identified this acquisition of strategic impertance ensuring the Company is present in zll 3 segments of the
media znd entertainment business. The performance of the Alliance Agreement was subject to certain
conditions precedent including submission of financial commitments, provision of bark guarantee and
corporate guarantze and pending finzl 1CC approval tor sub-licensing to the Company,

Tl AL March 2024, the Company has accreed Rs, 7,214 lakhs far bark guarantes cammissior and interest
expenses for its share of bank guarantze zand deposit as per the Alliznce Agresment.

During the year ended 31 March 2024, Star has sent letters to the Company thraugh its lagal counsal alleging
brezch of the Alliance agresmert an account of non-payment of cues far the rights in relazion to first
installment of the rights fae zggregatirg to USD 203.58 million {Rs. 159,242 lakhs) alorg-with the payment
for bank guarantee commission and deposit interest aggregating Rs. 1,700 lakhs and financial commitments
including furnishing of corporate guzrantes/ confirmation as stated in the Alliance agreement. Based an the
legal advice, the management believes that 5tzr has not acted in accordance with the Alliznce Agreement,
and, has tailad to obtain nacessary approvals, execution of necessary documeantatior and agreements, The
manzgament also believas that Star by its corduct bas breached the Alliance agreement and is in default of
the terms thereof and consequently, the cortract stands repudizted. The Camipany has already




@ ZEE ENTERTAINMENT ENTERPRISES LIMITED

CIM Mo 192132MHEL982PLCO2ET 6T

Excracrdinary Tegesther Regd, Off. 18th Floor, & Wing, Marathon Futurex, M. M. Joshi Marg, Lower

10

13,

Farel, Mumbza = 400013
KWW.ZES.COM

comimunicated to Star that the Allance Agreement cannot be proceeded with for the rezsons set out abova
and has alzo sought refund of Rs, 6,854 |akhs paid to Star,

During the guarter ended 31 March 2024, Star initiated arbitration proceedings azainstthe Company through
its Notice of Arbitration dated 14 March 2024 (Arbitration Notice) by which it has sought specific performance
of the Alliance agreement by ZEE or in the alternative compeansate Star for damages suffered which have not
been guantified. The Company has taken necessary steps to defend Star's claim in the Arbitration.

The Bozard continue to monitor the progress of aforeszid matter. Based on the available infarmation and legal
advice, the manzgement believes that the Company has strorg and valid grounds to defend ary claima,
Accordingly, the Company does not expact 2ny material 2dverse impact with respect to the zhave as in its
view tha contract has been repudiated and no acjustments are requirad 1o the accompanying statament.

During the year ended 37 March 2024, the Company received show czuse curn demaznd notice (SCN) from
Indiract Tax Authorities in relation to availment of inadmissible input tax credit under Goods and Service Tax
(G5T) ageregating to Rs 17,364 lzkhs {indusive of consequential interest & penalyyy which forms part of
contingent lizbility, The Cormpany has made paymerts / reversal of input credit of the SCH amourt have been
made under protest and to ensure the interest accrual on the same are limited. The management based on
legal advice, believes that these balances are recoverable and is taking the necassary legal recourse ta
challenga the SCK under the available law which have been initizted

- In an ezrlier year, Zee Studio Limitec {Formerly known as Essel Vision Praductions Limited), a subsidiary had

baen alletted plot of land on lease for the purpose of construction of film studio by Rzjasthan State Industrial
Levelepment & Investmeant Corporation Lirmited (RICO), Jaipur. The subsidiary had constructed the studic on
the aforesaid plot of land

This lease was subsequently cancelled by RICO primarily on account of construction related dispute, The
cancallation order was challengad by 7501 by way of review application before the corcerned zutharities which
has been rejectad vide order dated 16 October 2023,

Based on the legal opinion obtainec, the subsidiary has iritiated the process for further recessary zction for
obtaining appropriate relief (including filing of appeal at zpproprizte forums). The management considering
the merits ana facts of the case inclucing legal opinien believes it has a strong legal positior and there is no
impairment of the investmeant in the subsidiany,

. The Board of Directors of the Company at its meeting held an 17 May, 2024 has racommended a final dividend

of Rs. 1/- per equity share {face value of s, 1 each) far the finzncizl vear ended 315t March, 2024. The
divicend is subject to 2pproval at the ensuing annual geraral meeting of the Compary.

Other income includes cividend recsived from a subsiciary company aggregating ta Rs Nil lzakhs for quartar
and year ended 37 March 2024 [Rs Nil for cuarter ended 31 Decermber 2023, Rs 5,017 lakhs tor quartar ended
31 March 2023, and Rs 23,684 lakhs for year ended 31 March 2023}

. Gther income for the year endec 31 March 2024 incluges orofit on szle of freehols premises aggregating to

Rs 4,170 lzkhs whick was earliar classified 23 hele Sor zale,
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15, Figures for the previous year/pericd have besn regrouped and/or reclassified wherevar considered necessary.

16. The figures for the quarter erded 31 March 2024 and 31 March 2023 sre the balancing figures between the
audited figures in respact of the full financial year and the unaugited published figures up o nine months af
the relevant financial year,

For and an bahalf of the Board

Zee Entertainmant Enterprises Lfmited

m}’”

Punit Goenka
hManaging Director & CEQ

Fizce: Mumba:
Dzta: 17 WMay 7024
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Independant Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 {as amended)

To the Board of Directors of Zee Entertainment Enterprises Limited
Opinion

We have audited the accompanying consolidated annual financial results ('the Statement') of
Zez Entertainment Enterprises Limited {ths Halding Company'} and its subsidiaries {the Halding
Company and its subsidiariss together referred to as ‘tha Group'), and its jeinl venture for the year ended
31 March 2024, attached herewith, baing submitted by the Holding Company pursuant to the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Redguiremeants) Regulations, 2015
ias amended) {'Listing Regulations').

+ Ineur cpinion and to the best of our information and according to the explanatons given to us and based on
the consideration of the reports of other auditors on separate audited financial statemants of the subsidizrias
and joint vanture as refarred to in paragraph 12 below, the Statemant

(i) includes the annual finansial results of the entites listed in Annexure 1

i} presents financial results in accordance with the requirements of Regulation 33 of the Listing
Feoulations. and

{lii} gives a true and fair view in conformity with the recognition and measuremeant prirciples laid dawn in the
spplicable Indian Accounting Standards {fInd AS') orescribed undar section 133 of the Companies Act,
2013 ('the Act) read with the Companies {indian Accounting Standards) Rules. 2015, and ofther
accounting principles generally azcepted in India, of the consclidated net profit after tax and other
comprehensiva income and other financial information of the Groun and its joint venture. for the YEE
ended 31 March 2024,
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Zoe Entertainment Enterprises Limited

Independent Auditor's Report on Consclidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosura Requirements) Regulations,
2015 (as amended)

Easis for Opinion

W conducted our auditin accordance with the Standards on Auditing specified under section 143{10) of the
Act, Dur respeonsibilibes under those standards are further describad in the Auditor's Respaonsibilities for the
Audit of the Staterment saction of our report. We are independent of the Group and its joint venture, in
accordance with the Cede of Ethics issued by the Insfitute of Chartered Accountants of India (‘the ICAl'
togather with the ethical requirements that are relevant to our audit of the financial results under the
provisions of the Act and the rules thereundsr, and we have fulfiled our cther ethical responsiciltias in
accordancea with thess requiraments and the Code of Ethics. We believe that the audil evidence obtained by
us together with the audit evidence obtained by the other auditors in tarms of their reporis raferrad o in
paragraph 14 of the Other Matter section below, is sufficiant and approprisie to provide a basis
for our apinicn

Emphasis of Matters
Vil draw attention to:

& Motz 5(z) to the accompanying Statement with respect to the legal dispute between the Halding
Company and Culver Max Entertainment Private Limited ("Culver Max™} and Bangla Entertainment
Frivaie Limited ("BEPL"), pursuant to the termination letter of Merger Coopearation Agreement {(MCA)
and termination fee claimed by Culver Max and BEPL. In view of the management, based on a legal
opinicn. the claims against the Holding Company in aforesald matter are nol tenable and accordingly,
nao adjustrments are required to the accompanying Statemant,

b, Maote 8 to the accompanying statement, relating to the uncertainties on account of the ultimate outcome
of the cngeing investigation being conducted by the Securitizs and Exchange Board of India [ SEBI)
and inspection being conducted by the Ministry of Corporate Affairs under Section 206{5) of the Act,
with respect fo certain transactions with the wendors of the Holding Company and one of the subsidiary
companies, In this respect, the Board of Directors has constituted Independant Investigation Committee
{112} as describad in the said note, which is currently in progress of taking necassary steps as per the
terms of reference given to it by the Board. The managemeant based on review of recards of the Holding
company and its subsidiary, has determined that the fransactions (including refunds) were against
consideration for valid goods and services received from such vendors, and therefore no adjustments
are requirad to the accompanying Statement,

o, Mote 8 to the accompanying Staterment describing the dispute with Star Indiz Private Limited {'Star'), in
relation to the Alliance Agreement for broadeasting rights of the International Cricket Council's ['1CCY
men's global events for & period of four years, The management, based on a legsl opinion and its internal
assessment, has determined that the Holding Company is not in default of the Alllance Agresment.

Cur epinien is not medified in respect of the above matters,
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Zee Entertainment Enterprises Limited

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 {as amended)

We draw attention to Nole 4 1o the accompanying Statement on whch 20d the following Emphasis of Matler
paragraph included in audit repart of the financial statarments of ATL Media Limited, a subsidiary of the
Helding Company, avdited by an indepandent firm of Charlered Accountants. vide their audil report dated
8 May 2024 which is reproduced by us as under:

“We craw allention to Mote XX of the financial statemeant, where the directors axplained the reazons for not
accounting for the Put Cplion lizkility,

In view of the above and based on current avaiable infarmaton and lzgal advice received. the financial
siatemants do notinclude any adjustments that may be deemed necessary in respest of the fair value of the
Fut Option liability {including any impact in the prior periads} in the financial statemenis of the Campany.”

Cur opirian is not medified in respect of this maltsr.
Responsibilities of Management and Those Charged with Governance for the Statement

Tne Statement, which is the responsibility of the Holding Compary's managsment and has bean approved
by the Holding Comgoany's Board of Directors, has been preparad on the basis of the conzolidated annusl
financial statements. The Haolding Company's Board of Directors is responsible for the preparation and
presentation of lhe Statemant that gives a true and fair view of the conzolidated net prafit or loss and cthar
comprehensive income, and other financial information af the Graug including its joint venture in accardance
with the Ind AS prescrived under section 133 of the Act read with the Companies iIndian Accounting
Standards) Rules, 2015and other accounting principles generally accepted in India and in compliarce with
Regulation 33 of the Listing Regulations. The Holding Company's Board of Dirsctors is alse responsible for
ensuring accuracy of records including financial information considered necessary for the preparation of the
Statement. Further, in tarms of the provisions of the Act, the respective Board of Directors of the companies
included in the Group and its joint venture, covered under the Acl are responsible for majntanance of
adeguate accounting records in accordance wilh the provisions of the Act, far safeguarding of the asseals of
the Group, and its joint venture, and for preventing and detecting frauds and other irreqularities; selection
anc application of appropriate accounting policies; making judgments and estimates that are reazonabla and
prucent; and design, implementalion and maintenance of adequate inlernal financial contrals, that weare
operaling effectively, for ensuring the accuracy and complatenass of the accounting records, relevant to the
preparation and presentation of the financial results, that give a true and fair view and are free from materizl
misstaternent, whether due to fraud or error. These financial results have been used for the purpose of
preparation of the Statemant by the Directers of the Holding Caompany, as aforesaid.

In preparing the Statemenl, the respective Board of Directors! management of the companias included in
the Group and of ils joint venture, are responsible far assessing the ability of the Sroup and of its jaint
venture, to continue as a gaing concern, disclosing, as applicable, matters related to qoing concern and
using the geing concern kasis of accounting, unless the respectiva Board of Diroctars! managemant eithar
intends to Fguidate the Group or 1o cease oparations, of has no realistc alternative but ta do =o,

Those respective Board of Directars are also responsible for aversesing the financial reporting process of
the companies includad in the Group and of its joint veniuse.
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Zee Entertainment Enterprises Limited

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Ohligations and Disclosure Requirements) Regulations,
2015 {as amended)

Auditor’'s Responsibilities for the Audit of the Statement

Dur chjectives are lo abtain reasonable assurance about whether the Statement as a whale is free from
reatarial misstatement, whether due to fraud ar error, and to issue an auditor's rancrt that includes our
apinion, Reasconable assurance is a high level of assurance but is nol a guarantes that an audil conducted
in accordance with Standards on Auditing specified under section 143{10) of the Act will always detect a
malerial misstatemant, when it exists. Misstatemants can ariss from fraud or error, and are cansiderad
malerizl if, individually, or in the aggregate, they could reasonably be expectad to influence the economic
dacizions of users taken on the basis of this Statemenl.

~As partof an auditin accordance with the Standards on Auditing specified undar section 143(10) of the Adt,

we exercise professional judgment and maintain protessional skepticism throughaus the audit We alsa:

= Identify and assess the risks of material misstatemant of the Statomant, whether due 1o fraud or errar,
design and perform audit procedures responsive to thase risks and obtan audit evidence thal s
sufficient and apprapriate to provide a basis for our opinion. The risk of not detecting & material
misstatement rasulting from fraud is higner than for one resultng from error. as fraud may invelve
collusion, forgery, intentional omissions, misrapresantations, or the avarride of intarmal contral;

+  Obtair an understanding of internal control relevant to the audit in ordar to design audit procedures that
are appropriate in the circumstances, Under section 14303} (i} of the &cl, we are also responsible for
gxprassing our cpinicn on whether the Helding Company has adequate internal financial contrels with
reference to financial staterments in place and the oparating effeclivenass of such contrals:

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimatas and related disclosures made by the Board of Directars;

= Conclude on the appropriateness of Board of Directors’s use of the going concarn basis of accounting
and, basad on the audit evidence obtained, whather a matarial uncertainty axists related to events or
cenditions that may cast significant doubl on the ability of the Group and its joint venturs, to continus
as a gong cancemn. Ifwe conclude that a material uncertainly exists, we are required to draw attention
in cur auditars report Lo the related disclosures in the Slatement or, if such disclosures are inadeguate,
to modify cur opinion. Our conclusions are based on the audit evidence abtained up to the date of our
auditers report. Howewver, future events or conditions may cause the Group and its joint venlure to
cease o continue as a going concern:

= Evaluate the overall presenlalion, structura and content of the Statament, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achigves fair presentation; and

+  Cblain sufficient appropriate audit evidence ragarding tha financial statements of the entities within the
Group, and its joint venture, lo express an opinion on the Slatsment, We are responsible for the
direction, supervision and perfermance of the audit of financial information of such entities included in
the Statement. of which we are the independent auditors. For the ather entities included in the
Statement, which have been audited by the other auditors, such olher auditors remain responsible for
the diraction, supervision and performance of the audits carfied out oy tham. We remain solaly
respansible for our audit apinion.

We communicats with those charged with governance of the Holding Campany regarding, among other

matters, the planned scope and timing of the audit and sigrificant audit findings, including any significant
deficiencias in intermal control that we identify during our audit.
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended)

We also provide those charged with governance with a staterrent that wa have complied with relevant athizal
requirements regarding independence, and to communicate with them all relationskips and cther matters
that may reascnably be thought to bear on cur independence, and whars applicable, related safeguards.

We also performed procedures in accordance with SEBI Circulsr CIRCFDICMDE4:2019 dated
28 March 2013, issued by the SEB| under Regulation 323 (8) of the Listing Requlations, to the
extent apolicable.

Other Matters

¥We did not audit the annual financial statements  of twenty {200 subsidizres imcluded in the Statement,
whose financial information {orior Lo consalidation adjustments) refllects total asssts of 487 578 lakhs as at
21 March 2024, total revenues aof ¥ 115438 lakhs, total net loss after tax of # (19,551 lakhs, total
comprahensive (loss) of 3 {18,538) lakhs, and cash flows (net} of 2 2 357 lakhs for the year endad 31 March
2024 on thal date, as conzidered in the Statement The Staternent also includes the Group's share of net
profit after Lex of ¥ 25 lakhs and total comprehensive income of 35 lakhs for the vear ended 31 March 2024,
i respect of a jeint veniure, whose annual financial statemnsnts have not been auditad by us. These annual
linancial statements! financial information have been audited by other auditors whose audit reports have
been furmished to us by the managemert, and our opinion in 5o far as il relates to the amounts and
cieclosures included in respact of these subsidiaries and joint vanture is based salaly on the audit raports of
such other auditors and the proceduras performed by us as stased in paragraph 13 above.

Further, oftnese subsidiaries and joint venture, seventeen (17} subsidiaries are locatad outside India, whose
an~ual financial stalements have been prepared in accordance with accounting principles generally accepted
in their respective countries, and which have been audited by other auditors undar generally accapted
accaunting principles applicable in their respective countries. The Holding Campany’s management has
convertad the financial statemants of such subsidiaries from accounting princisles genarally accepted in thair
respective counties to accounling principles generally accepted in India. We have audiled these convarsion
adjustments made by the Holding Company's management. Cur cpinicn, in so far as it relatas to the amounls
and disclosures includsd in respact of thase subsidiaries, is based on the audit report of other auditors and
the conversion adjustments prapared by the management of the Helding Company and audited by us.

Qur opinian is not madified in respect of this matters with respect to cur reliance on the work dana by and
the reparts of the other auditors.

. The Stalement includes the consclidated financial results for the quarter ended 31 March 2024, being the

balancing figures between the audited consolidated figures in respect of the full financial year and the
published unaudied year-lo-date consclidated figures up lo the third quarter af the currant financial year,
which wars subjact to limited review by us,

For Walker Chandiok & Co LLP

Charizred Accountants
Firmm Registration Mo:02107EMNMNE00013

eulacy (dba a

Gautam Wadhera

Fartner

Membership Mo: 508835
UDIN:24508835BKFFCRA960
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Zee Entertainment Enterprises Limited

Independ

ant Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant

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

2015 {as amended)

Annexure 1
List of antities included in the Statement
| S.Mo. | Particulars 1
| Subsidiaries 1
1 Zee Studios Limited
2 Margo Matwaorks Private Limited
3 Zee Multmedia Worddwide {Mauritius) Limited
k. ATL Mecia Limited
| Step Down Subsidiaries |
1 Asia Mulfimedia Distribulion Inc, — 1]
2 Zee Unimedia Limited (Ceased to be subsidiary w.e f 17 August 2023)
3 Pantheor Praductions Limited (liguidated on 23 Seplember 2022}
4 Asis Today Limited
5 | Asia Today Singapore Pt Limited
| B Asia TV Gmibh
T Asia TV Limited (LK) |
g Asia TV LUSA Limited |
§ ATL Media FZ-LLC ] =3
10 Expand Fast Haldings {Singapore) Ple Limitad (Struck off an 4 September 2023}
11 000 Ze= CIS LLC )
12 Ta] T Limited
13 25X Global FZ - LLC
14 Zes Entertainment Middle East FZ-LLC
15 | Zee Studio International Limited (liquidated on 23 September 2022)
15 | Zee TV South Africa (Propristary) Limited =7
17 0G0 Zee CIS Holding LLC _
14 ZEE Entertainment LIK Limited {Farmerly known as ZEE UK Max Limited) -{incorporated on
28 Seplember 2023)
] Joint Venture
1 Mediz Pro Enterprise India Private Limited
Associate o -
1 Asia Today Thailand Limiled {ceasad o be an associate w.e.f, 22 Decermber 2023)
Faga & af i
Sharmme Soeou-lznls ‘Walwor Shancics £ Do LR @ reoalered
wivn limiled Babdily w07 iden feation
Jees i Avmadanne, Bangak, Clenckac, Chenna Gorogram, Hydarased Koch, Kelista kumbzi Maw et rumbar A4C-F088 ang haw ils ragislorae
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Epstemant of audited carsclicated financial resulis for the quartar ane year ended 31 March 2024
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Consalidatad statement of assets and lizhilities

Particulars

ASSETS
1y Mon-current assals
[} Property, plant and aquigment
1b] Capita| work- n-peogress
lel Inwestment srooerties
1di Goodwill
12| Other I=tangible assats
il Ir'tangi:'_\l;a :asse'..a uneer dovelopmant
(g1 Investmants accouttad for us ng 08 equ by mettad
(h] Fnancial Assets
lil Investments
1 tithar financia assots
i} Income-tax assets |natl
1 [:.efe.rred tax .1:\.5-."..:. [nart]
V%) DEmEr noo-currant assas
Tatal non-curfent assats

1] Current aagets
(@) Irwentenies
[k Fisancal BT
11 Investmants
i) Trada recovables
(1i] Casn and cash equivalests
{iv] Bank belencas ot~er than (i abave
[w} Loans .
[47) Dsher financial gzzets
[c] Other current assets
Total current assats
My Mon-current assels clssit ed as teld for
23 gfgisposal [Refer note & (a))
Total Assats {1+ 11+ 1) '

EQUITY AND LIABILITIES

A Egquity
(&) Equity Share canital
(bl Other equity

Total egulny

B} Liabilitias
Il Man current lakilizles
1a] Financial Liahilities

{1} Long term borrowingy
fii} Lease liabilities

(2} Provisions

Tetal nen-current liakilitias

1] Current liahilitias
ta) Financial liahi'it es
1] Shast term borrawings
[ii
fi i1 Trade payabes
liw) dther financial liaoll tias
b) Other carrent iabilities

g liakilities

(e} Prowsions
[d) Incorme-tax Habiities (net)
Tatal currant liabilitles
Llabilitias divestly associated with assets classifed as ~ald [ar
sale/disposal |Reter rote B
Tatal liabilitias {1+ 1)
Total equity and lHakllitias (A + 8]

sy

As at 31-Mar-2024
Aditad

43,930
979
4,809
30706
18478
51
226

367
N3l
44,814
25422
Bdf

22T 1ED

641,291

170,156
111314
8,005
36,304

oF 254
1,114,324

4,484

1,344,968

U E06
1,077,684
1,087,230

15,891
16,714

32,923

225
5,551
143,545
28,153
43,710
1722
i
224,574

175
257,678
1,344,958

% Lok}
As at 31-Mar-2023
Audited

TL, 154
1810
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1o0
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Statement of audited cansalidated cash flow far tha year ended 31 March 2024

Partlciilars

AuCash flow from operating activities

|Lassifaralit before ax fram:

Cortuinuing coerations

Cacantuinuing operations |Refar nate G)

Adjustrnents for:

Depreciatan and arrortisation Expanse
Allsancas o doubitiul debls and adwarzes
sxceptional items (Refar note 3 and 5)
Share based payment expens:
Lizbiliv:as and excass provision wrtten back
Unirzalisad lass on exchange adjustments net)
IPru.ril:I."L-:::i'.- on sale ar imeairment of Property, plant and equipreans
[retl
Frafit an sala af (nvestments
Intarest gaanses
Fair l.-'al'ue'l,gamlﬂuss on fingnzial irstrurants clazsled as [air vilue
Lhragh profit are: loss
Share of Jarcfitlflass in associate and (2t venture
Dividers income
Interest incame

i Lekis)

Dperating profit before warking capital changes
Adjustments for:
Detrease ."l:lll'_n.*us:rl i inventores
Decrease ir trade and athar recaivahlas

(Decrease ) Increase in trade ard other p:l',':ll:lim

Cash generated from operations
Direct taxes zaid (net)

Cash flaw from operating activitles (a)

B. Cash flow from investing activities
Purchasa of property, plant and eguipment/oapital work-in-prograss
Pu_ll.'h;.ue ol intargitle assels
Sale of property, plart and equipmentfntangiba assets
Proceeds frarr sale of digital publishing business
Ireastrneat in fies deacslt
Froceeds frorr fixed de ::-_mih
Sale of non-current Investrmants
Froceads from :-'.Ir_."rr:lnrr.ptinn afcurreat iInvestments
Dvidentd rece ved

Interest resarend

et cash Flow [used in) invasting activitios (B)

L. Cash flaws from financing activitios

Pawrmant ol (sase liakbilities
Pavrant of interest on leasa liabilites
Pracaeds Fom lengterm bhorrmangs
Rapaymant aflang-term borrowings
Divizend paid an equity skaras
Iatarast paid
Payrmant far sattiarment of financial cormmitmeants
Praceess I'r:'n_i:.hbu ol aguity sharaes®

Mat cush How {used in} financing activitios (C)

Mat cash Inflow/outflow) during the year [A+B+C)
Cash and cash equivalerts classifled as hels for sale
Effact of axchange differencas on translaticn af forsign currancy sush
dord cash eouivalents
Cash and cash equivalents at the baginning of the year

Mat cash and cash equivalants at tha end of tha year 8

32-Mayr-24 31-Mar-23
Argdlited Avulitad
33,1049 45,307
15,911} [EUR:I
31,466 34,113
318 3451
- 13,230
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15 7o
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Motes to consolidated financial results

The above consalidatec finzncial results have bean reviewed and racommended by the Audit Committas
in their meeting held on 16 May 2024 and subseguently appraved by the Board of Cirectors in their
meeting held on 17 May 2024 and subjected to zudic carried out by the Statutary Auditors wha have
exprassed unqualified opinion,

The above consolidated financizl results have been prepared in accordance with the recognizion and
measuremant principles provided in Irdian Accourting Standard {Ind AS), prescribed under Saction 132
of the Companies Act, 2013 {the Act], and cther accounting principles generzlly accepted in India and is
in compliance with the presentation and disclosure reguirements of Regulztion 33 of the Securities and
Exchange Board of India {SEBI} {Listing Obligations and Disclasure Requirements) Regulations 2015, 2=
amended, including relevant circulars issuad from time ta time.

During an earliar year, 5iti Metworks Limited (5KL) legally ceased to be a related party and the Company
had provided commitments for funding shortfalls in Debt Service Reserve Account (DSRA guarzntee) in
relation to certain financial facilizies availec from banks by SNL During the gquarter and year ended 31
March 2023, the Company reached a settlement with certain lenders of SML Full payments have bean
rmade in accordance with the terms of settlament znd the Company has stepped into the shoss of the
lenders of SML as per the applicable law to recover the amounzs from SN, as confirmed by the Insalvancy
Resolution Professional of SML. The Company has adequats provisions ta meet the Company's obligations
to meet any remaining DSRA claims. The IRP of SNL has also accepted operational creditor claims of the
Company and the sarme will be settled as part of the overall resolution process,

Considering the financial cordition of SMNL, the Company, without prejudice to its legzl rights had fully
provided for the balances recoverable from SkL

ATL Media Limited (ATL), an oversaas whally ownad subsidiary of the Company incerporated in Mauritius,
is engaged i broadcasting business, Living Entertainmert Limited, Mauritius (LEL), a relazed party of the
Company, is a content provider, During the financial vear ended 31 March 2016, ATLhad entarec a

Fut Option agreameant with LEL to acquire the issued share capital to the extert of 64.38% held by LEL in
Weria International Lirmited (VIL) {arother relztes party of the Compary) at ar exarcise price of § 105
million. The exercise period of the Put Option was from the agreement date till the expiry date, ie. 30
July 2018, In oreer to secura a borrowing, from s Bark Limited and Yes Bank Limitad {Bank), LEL had
assignad all its right, title, benefit and interest under the said Put Option agreement in favour of Axis Bank,
CIFC branch, the security trustee for tha benefic of Axis Bark Limited and Yes Bank Limited. The Put Option
agreerrent was amenced and renewad by the parties (ATL and LEL} on 25 July 2019 and extendec till 30
December 2026 based on certain representations made by LEL and the exercise price was set at $52.50
millian {Rs 43,754 lakhs as at 31 March 2024, Rs 43,675 lakhs as 2t 31 December 2023, and Rs 43,134
lakhs as at 31 March 2023} for the same quantum of shares 23 per the earlier Put Option zgreement and
LEL extended the assignment of the Put Option ta the security trustee.
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During the financizl year endad 21 March 2020, the Bank invokec the Put Option pursuznt to the
zasignmeant anc demanded ATL to pay the exarcise price. Subseguently, upar inquiry, ATL became awara
of certain misrgpresantations by LEL at the time of renswal of the Put Qpticn agreement and
consequantly, ATL has rascindad the Put Opticn from the renewal date of the Pul Optizn agreemnent znd
alsa filed a suit agairst LEL anc the security trustes of the said Bank (security trustee subsecuently
axcludec in the amended plaint filze during the cuarter ended 30 September 2022) in the Hon'ble
Suprame Court of Mauritius for inter-alia caclaration that the amended Put Opticn agreemant has baern
properly rescinced and no longer binding and enforceable. The matier is now sub-judice ir the court in
lauritivg.

Or 23 lanuary 2024, the subsidiary has roceivec g pre-litigstion notice fram security trustee in relation o
this matter demanding the Company to fulfill its obligation under the Put Opticn zgreement. The
manzagameant believes that the legzl notice iz net tenable as the uncearlying instrumant La. Fut Opticn
agreement is a matter of litigaticn anc hence sub-judica in the Court in Mauritius,

As poar the legal advice saught by ATL, it has 2 arguable case to the effect that the Put Option &Amendment
Ceed has been properly rescindec by the Company and is no longer binding and entforcesble against the
Compary, the Company has 2 reazonable charce of success in this respact in the Amended plaint.

ATL doez not consider that zny liability will devalve on it and henca has nat recognized any liability
towarcs the fair value of the Put Option in its books of account.,

The statutory auditors of the Group have put an Emphasis of Matter (EOR) paragrzph on this matter in
their review/audit report an the gquarter ended 31 Decamber 2023 and year ended 321 March 2024 and
31 March 2023 respectively bazed cn a similar ECM by the auditars of ATL in Wauritius.

(a) The Board of Girectors of the Company, at its mesting on 21 December 2021, had considered and
approved the Schame of Arrangement under Sactions 230 to 232 af the Companias Act, 2013 [Scheme),
whareby the Company and Bangls Entertainment Private Limited (BERFL) [an affiliate of Culvar Max
Ertertzinment Private Limitec (Culver Max) [formerly known as Sony Pictures Metwerks India Private
Lirnized] shzll marge in Culver Max in accordarce with terms of Merger Corporation Agresment [RCA)
After recaipt of requisite approvals f NOC's fram shareholders and cartain regulators including MSE, B5E,
SEBI, CCI, ROC ke, the Scheme wes sanctioned by the Hon'ble Maticnal Company Law Tribunal, Mumbal
[MCLT) on 10 August 2023, Both the parties had been engaged in the process of obtaining the kalance
regulatory approvals, complatian of closing formalities for the merger to be effective 25 par WCA

Past expiry of the lang stop date on 21 Decamber 2023, as per the terms of the MCA, the Campany
initistec good faith discussions with Culver Max to agree on revised effective date. On 22 lanuary 2024,
Culver Max and BEPL have issued a notice to the Company parporting to terminata the MCA entered into
ke the parties in relztion to the Scheme and have sought tarmination fee of LSD 90,000,000 {Unitad
States Dollars Minaty Million! on account of allegee breaches by the Caompearye of the Lerms of the MCA
znd initiated arbitration for the samea betore the Singapore International Arbitration Centre (SIAC) and is
currently in the initial stages.

The Compary, basad on & legal acvice, replied 1o Culver Max and BEPL specifically denying any breach of
Company's obligations undar the WMCA ard reiteraling that the Company has made all cormmercizlly
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reasonzble efforts to fulfill the closing conditions precedents and obligations ir gosd faith. The Company
believes that the purported termination of the MCA is wrongtul and tha clzim of termination fee by Culver
Max and BEPL is legally untenzbie ard the Company has disputed the same. The Compazny rasarves its
right to make claims including counter claims against Culver Max / BEPL for breaches of the MCA at the
sppropriate stags.

Further Culver Max and BEPL hac sought emergency interim relisfs fram an Emergency Arbitrazor
appointed by the SIAC reguesting to injunct the Company from approaching the Hon'ble NCLT for
implermentztion of the Scheme which was heard by SIAC and no relisf was granted to Culver Max and
BEPL vide the arder rejected by the Ermnmergency Arbitratar by an award dated 4 February 2024

The Company had filed an application before the Hor'hle MCLT sesking directions to implement the
Scheme as approved by the sharsholders and sanctioned by the Hon'ble NCLT ar 12 March 2024,
Subsequent to the guarter and year ended 31 March 2024, the Caompary has decidad to withdraw the
said application since despite all its efforts to implemant the Scheme, Culver Max was opposing the same
by filing multiple applications. Hor'ble MCLT has heard the application dated 17 April 2024 filed by the
Company seeking to withdraw the imalementation application, and the same is reservec for order,

The Board of Directors continue to monitor the progross of aforesaid matters, Based on legzl opinion, the
management believes the above claims against the Campary including towares termination fees ars paot
tenable and does not expect any materizl adverse impact on the Comparny with respect to the above ard
accordingly, no adjustments are recuired to the accompanying statement,

b] Further as part of the restructuring, the employee terminztion related cost aggregating to Rs 2,197
lakhs have been recorded as exceptional item far the quarter and year ended 31 March 2024,

The management as part of its portfolio rationalisztion initiative and conditions of impanding merger
continues 1o ke in the process of either liguidating / discortinuing / seliing cartain entities (primarily
Margo Networks Private Limitad) and there is re change in management intention. The managemant has
classified the investrments in relatior to these enlities as Nan-current &ssets held for sale/dispaszl under
IKD AS 105 ("Mon-currant Assets Feld for Szle and Discontinued Operations®). The results of the
operation of these entitias have beer presented separataly in the profit and loss account a3 cizcantinuing
operations. Consicering these assets ara helo for sale, the zssets have bear recorded at their respectiva
realiszble values,

al  Accordingly, during the year ended 31 March 2023 the Group had recorded impairment aggregating
to Rs. 9,757 lzkhs, Quring the vear erded 31 March 2024, in line with the decision of the Board to
fund the closure cost, the Group hac recarded ar zdditional charge or z2ccount of committed closure
Coals a3 an exceptional item agegregating ta Rs 3,240 lzkhs,
The management continues to believe, based on legal opinion, there is no change in the underlying
circumstances which necessitate 2 resssessmeant of the carrying value 23 assets and the outcame aof
litigation as at balance sheat data.
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{Rsin lakhs)
Cuarter ended on Year endedon
Particulars 31-Mar-24 | 31-Dec-23  31-Mar-23 | 31-Mar-24 | 31-Mar-23
Total Incame 3 =) b4k 298 1.752
Tatal Expenses (40) (78} {3,275} [2,9E9) {12,725}
Profit / {loss) before (10 (72} {2,630 i2,671) {10,233}
Tax & excaptional ,
items | |
Exceptionzlitams . - 19,757] (3,240 (2,757
Profit / (loss) befors 107 (2] [12,387) (2,911) {20,680
Tax
Less: Total  tax {127 {562 (73] (127} | (331)
expenses/{reversal} |
Mat profit/ (loss) for 127 520 {12,314) 5,784 120,359
pariod/yaar | -

by During the year enced 37 March 2024, the Group has sold 100% Eguity shares of cne of its subsidiary,
Zee Unimadia Limites,

g) Durning the year enden 31 March 2024, Zee Entertainment UK Limitec (Formerly known as Zz2e Ux
Max Limited], was incorporated in United Kingoom or 28 September 2023, as a whally ownead
subsidizry of Asiz Today Limitac,

7. Exceptional items comprise of:

(A5 In fakhs)
~ Yearended on
31-Mar-24 | 31-Mar-23

25,635 14,620

Quarter ended on
31-Mar-24 | 31-Dec-23 31-Mar-23
L5E 5,034 G197

Particulars

WMergar relazed cost
{Refar note & [a))
Restructuring cost 2,197 - -
[Refar note 5 (k)
Dispute settlameant - - - 2,700 -
with Indian Performing
Rights Society Limited
[IPRS)

Provizion tor - - - -
impairment of HCD
investmeant in Zea
Learm Limited
Frowvision in relation 1o
DSRA liability for SHL ‘
[Refer Wote 3)

2,194 5
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Frovisian for - 100 - 5927

recevables related

litigation for SHL

[Refer Mate 3) | J
| Total | 2,763 6,034 8,997 27,836

33,548

The Sacurities and Exchange Board of India (3EBI} had passed an ex-parte interim order datad 12 June
2023 anc Confirmatory Order dated 14 August 2022 (5ER| Order) 2gainst one of the current KMEP of the
Company for allegad violation of Section 401} arg 4{2)7) of SESI (Prohitition of Fraudulent and Unfair
Trade Practices (FUTP) relating to Securities Markes) Regulatiaons, 2003,

Or 30 October 2023, the Hon'ble Seourities Appellate Tribunal (5AT) set aside the ahove order passad by
SEBI granting reliet to the current KMP. The SAT order also recorded that the SEBD will continue with the
invastigation.

Purseant o the above, SEB| has issied various summans and sought comments/ infarmationfexplanztion
from Campany, i1s subsidiary, directars under period of consideratior and KW Ps who have been providing
information to SEBI from time to time, as requestad,

With respact to the ongoing encuiry being conductac by SEBI a writ petition challenging the same has
been filed by ar ex-director before the Har'ble Bombay High Court against SEBI during the quarter
whearein the Company has been impleaded as a respondent, The Company has filed its reply to the writ
patition, The final adjudication of the petition is pending.

The Company hac alsc received a follow-up communication from the WMinistry of Corporate Affairs (MCA)
far the engoing inspaction under section 206(5) of the Companies Act, 20132 against which the Compzny
had submitted its responsea.

The management has informed the Boarg of Directors that based on itz review of racords of the Compzany
{ subsidiary, the tranzactions (including refunds) relating to the Company/ subsidiary were agains:
consideration for valio goods and services raceived.

On 23 February 2024, the Compary has constituted an “Independent Investigation Cormmittee”
|{Commitiee) headed by and under the chzirmanship of Former Judge, Allahzbad Figh Court anc
comprising of 2 independant diractors of the Company, 1o review the allagations zgainst the Company
with 2 view to safeguard interast of tha sharehalders agairst widespread circulztion of misinformation,
market rurmours, eto, The Committes is currently in progress of 1aking necessary steps as par aforesaic
terms of reference,

The Board of Qiractars cantinaes to manitor the progress of aforesaid matters. Based on the available
infermation the management does not axpact ary matarial adverse impact on the Company / Sroup with
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respact to the abave and accordingly, believas that re adjustmants are recuired to the accompanying
stztement.

Cn 26 August 2022, the Company had entered into an agreament with 5tar India Private Limitad [ 'Star')
farsetting out the basis onwhich Star would be willing to grart sub-licensa rights in ralazion to taleyvision
braadeasting rights of the Intarnational Crickst Council's (ICC) Mar's and Under 19 (J-19) global evarts
for & periad of four years (102 2024 2027) on 2n exclusive basis (Blliance Agreement]. The Campary [/
Board had identifiec this acquisition of strategic importance ensuring the Company s prezent in all 3
segments of the madia and entertainment business. Tha performance of the Alliance Agraemant was
subiject to certain conditions precacart including submission of firzncial commitments, provision of bank
guarantae and corporata guarantae and pending final 120 approval for sub-licensing o the Carmpany,

Till 31 March 2024, the Company has zcorued R, 7,214 lakhs for bank guarantee commission and interest
expenszes for its share of bank guarartee and depaosit 25 per the Alliance Agreement.

Curing the yezr ended 31 March 2024, Star bas sent letters to the Company through its legal counzel
alleging breach of the Alliznce agreament an account of nan-payment of duas for the rights in relation to
first installmant of the rights fee aggregating ta USD 202,56 million [Rs. 169,342 lzkks) along-with the
payment for bank guarantes commission znd cepasit interest aggregating Rs. 1,700 lakhs and finzncial
commitments including furrisking of corporate guarantes/ confirmation as stzted in the Alliznce
agreement. Based on the lagal advice, the marzgement believes that S1ar has not actad in accordance
with the Allizance Agraement, and has failed to abtain necessary zpprovals, execution of necessary
documentation and agreements, The managameant also balieves that Star by its conduct has breacked
the alliance agreement and is in default of the terms thereof and conseouently, the contract stands
repudiatec. The Compary has a'reacy communicated to 5Star that the Alliance Agreemert cannot ke
proceeded with for the reasons set out above and has also sought refunc of Rs. £,854 |akhs paic 1o Star.

During the gquarter ended 27 March 2024, Star initiated arbitration proceedings agzinst the Company
through its Motice of Arbitration dated 14 March 2024 [&rbitretion Motice) by which it has soughs specific
parfarmarce of the Alliance agreement by ZEE or ir the zltarnative compensate Star for damages sufferad
which have not been quantified. The Company has taken necassary steps to defend 5tar's claim in the
Arhitration,

The Bozra contirues to monitor the progress of 2foresaid matter. Based on the avzilable information and
lega! advice, the managemeant belisvas that the Company has strong ard valid grounds to defand z2ny
claims. Accordingly, the Caompany does not expact any material adverse impact with respect to the above
as in its wiow the contract has been repudiated and no agjustrments are required to the accompanying
staterment.
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Curirg the year endad 27 March 2024, the Company recaived snow cause cum demaznd natice (SCH) fram
Indirest Tax Authorities in relation to 2vailment of inadmissibla input t2x credit uncer Goocs anc Sarvica
Tax [G5T) ageregating ta Bs 17 364 [zkns (inclusive of consequeantial intarest & penzlty) whick farms part
of contingent liability, The Campary has made payments / reversal of input credic of the 5N amount
have been made under pratest znd to ensure the interest accrual on the same zra limitad, The
management based on lzgzl advice, believes that these balances are recoverable and = taking the
necessary legzl recourse to chzllenge the 5CH under the available law which have been iritizted

inan earlier vear, Zee Studio Limited (Formarly known as Essel Vision Praductions Limiteg), a subsidiary
had been allotted nlot of land on lezse for the purpose of canstruction of film studio by Rajasthan State
industrial Development & Investmient Corporation Lirmitze (RICCY, Jaipur, The subsidiary hac canstructed
tha studio on the aforesaid plot of [z2nd,

This lease was subsequantly cancallad by RICO primarily an accaunt of construction relzted dispuze. The
cancellation arder was challenged by 250 by way of review application before the concernes acthoritias
which has been rejected vice arder dated 16 Qotober 2023,

Based on the legal apinion abtzined, the subsidiary has initizted the process tor further necessary actiar
for oblaining appropriate relief {including filing of appezl at appropriate forums). The manzgement
considering the merits and facts of the case ircluding legal epinion balieves it hz: a strong legzl position
and there is noimpairment required o be carrize oul 1o the aforesaid assets,

. The Board of Directers of the Company at its meeting helg on 17 May, 2024 has recommended a final

dividend of Rs. 1 /- per equity share (face value of Rs. 1 each) for the tinzncial year ended 321 March, 2024,
The dividend is subject to aporoval at the ensuing annual general meeting of the Company,

. Other income for the year ended 21 Warch 2024 includes profit on szle of freehold premises aggregzting

o A 4,170 lakhs which was aarlier clzasified as held for sale.

. The Group eperates ir a single reporting segment namely Canterl and Broadeesting.

. The standzlone financizl results for tha gquartar and year ended 21 March 2024 zre availzble on the

Compary's website Lo, weww.zee com under Inyastor Information section and on the stock exchange
websites e, www baeindia.com and wew nssincia.com.
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15. Figures for the previous year/period have teen regrouped andfor reclassified wherever considered
NECESsATY,

17. The figures far the guarter endad 31 March 2024 and 31 March 2023 are the balarcing figures batween
the zudited figures in respect of the full finarcial vezr and the urnzudited published figures up ta nins
months of the relevant financial year.

For znd an bekalf gf the Board
Zee Enteftainment Enterpises Limited

e

Punit Goenka
anaging Director & CEC

Flaca: Mumbai
Date: 17 Way 2024
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Disclaimer

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

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

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

Delivering growth coupled with effective cost management Healthy Balance sheet and cash generation

6.8% . Rs 11.9Bn

Cash and Cash Equivalent Dividend (per share) announced

i FY24 EBITDA Margin
Al LS I DGR & as of Mar’'24 by the Board of Directors

Linear business gains market share Healthy performance in digital continues

o @ e o

FY24 All India TV Network Share; FY24 Revenue Growth Reduction in Q4 FY24 Shows and Movies (Incl. 15
Up 30 bps YoY EBITDA losses YoY; Originals) Released in FY24

FY24 EBITDA loss steady

Extraordinary Together
3 Viewership Share: BARC, All 15+ Yrs, (U)
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Domestic Linear: TV Landscape Continues to Remain Healthy;
FY24 Network Market Share Up 30 bps YoY

TV Reach and Impressions ZEE Network Share

Network share

9 impacted by
17.9% Cricket

0 17.3% .
165% 0% 165% 17.0% 16.5% 168%
303 E
Total TV viewership
improved by 5% YoY

Weekly Reach (mn) Weekly Impressions (bn)

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3 FY24 Q4FY24

| m All 15+ (V)
Q4FY23 Q3FY24 Q4FY24 ' Q4FY23 Q3FY24 Q4FY24

Key Launches in Q4 FY24
Invest & Grow

Viewership Focus:

é:TV é:amﬁ @@Uﬂfp Zee TV, Zee Marathi and Zee

Tamil

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

5 TV reach & Impression Source: BARC, All 2+ Yrs, (U + R) Extraordlnary Together

Impression is defined as the total human-minutes of viewing of content, averaged per minute across total duration.




ZEES: Steady Growth Momentum Continues

Q4 FY24 Highlights FY24 revenues up 24% YoY

0,
> 16 shows and movies released during the quarter Total Revenue (Rs Mn) 25 AR L LU EDEL O

Q4 FY24 Impact Releases

9,195

1,939

,,.z':f.'?‘m ’ I

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

-11,052
-2352 2,539 | -11,054
-2769

3421 FY24 EBITDA loss
0 ' : ’ steady despite step up
st o ] e N EBITDA* (Rs Mn) in investment across
BRq‘lggisv 22| @ Ll content, marketing and
N - ' technology

6 *EBITDA loss excludes costs incurred by the business on ZEEL network; Extraordmary Together

ZEE5 Revenue and EBITDA includes Zee’s other digital businesses




ZEE Studio: 1 Hindi and 1 Other Language Movies Released During Q4 FY24

JIN CINEMAS
" 22""MAR

Hindi Other

Language

Movies Movies

aata SN ITEBINOL . @ AR I

Distributed by Produced by
ZEE Studio ZEE Studio
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Zee Music Company (ZMC()
2"d Largest Music Label with ~149 Mn Subscribers on YouTube

Q4 FY24 Key Catalogue Additions

All ZMC YouTube Channels Video Views &

A EXCEL ENTERTAINMENT possents

A TE Subscribers Count
-bachpan ke sapne...lag gaye apne!!! ,

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

Zee Music company added 15.8 Mn subscribers during
the year on back of new acquisition and catalogue

o
Acquired anguages ums

MURDER in FY24 71 78 943

I TRAR A K

Extraordinary Together




ancial Performance
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FY24 Revenue Growth of 6.8% Driven by Subscription Revenue and Other Sales &
Services, EBITDA Margin Impacted by Investments in Content & Technology

Operating Revenue 80,879 86,372 6.8% 0% A 10% A 32%
Expenditure -69,868 -77,301 10.6%

EBITDA 11,011 9,071 -17.6% 40,577 36,660 9,136

EBITDA Margin 13.6% 10.5%

Other Income 797 1,293
Depreciation -3,128 -3,091 40,579 33,355 6,945

Finance cost -702 -721
Fair value through P&L 58 38 B Advertising B Subscription Other Sales & Services

Exceptional Iltems/ JV & Associate -3,356 -2,780
P / Cost Breakup (Rs Mn)

Profit Before Tax (PBT) from continuing

. 4,681 3,811
operations

50,393 15E:14 10,677 6,042
Provision for Tax -2,167 -1,818

Profit after Tax (PAT) from continuing operations 2,514 1,993
44,686 k110,554 6,390

Profit from discontinuing operations -2,036 -578

M Operating ™ Personnel A&P Others

Profit for the period/year 478 1,414 195.9% .
P Y Extraordinary Together

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



Q4 FY24 Growth in Ad Revenue led by FMCG;
EBITDA Margin aided by Effective Cost Management & Operating Leverage

- Operating Revenue Breakup (Rs Mn)
(INR Million) Q4 FY23 | Q3 FY24 | Q4 FY24 YoY
(Q4FY23 | Q3FY24| Q4FV24 | QoQ | YoY [ QoQ | A % A 3% A 14%

Operating Revenue 21,121 20,457 21,699 6.1% 2.7%
Expenditure -19,604 -18,365  -19,597 6.7% 0.0%
EBITDA 1,517 2,092 2,103 0.5% 38.6%
EBITDA Margin 7.2% 10.2% 9.7%

YoY A 10% A 1% V s57%

Q4 FY24 1,103

Other Income 142 277 154 Q3 FY24

Depreciation -833 -761 -772

Finance cost -396 -183 -69 Q4 FY23

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

Exceptional Items/ JV & Associate -899
Cost Breakup (Rs Mn)
Profit Before Tax (PBT) from continuing 469

operations Q4 FY24 2Jekys 2,642 1,573

Provision for Tax 260

3 FY24 7yvpbs 2,531 1,516
Profit after Tax (PAT) from continuing Q

. -729
operations

Profit from discontinuing operations -1,231 52 12 Q4 FY23 2,154 ) §s521

Profit for the period/year -1,960 585 134 -77.2% M Operating ™ Personnel A&P Others
Extraordinary Together

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



Q4 FY24: Improving Advertising Environment

Advertising Domestic advertising revenue for the quarter grew by 10.6% YoY driven by the continued recovery in macro advertising
revenues environment and spending pickup by FMCG clients

Subscription

revenues Subscription revenue growth driven by pick up in Linear subscription revenue post NTO 3.0 & ZEES.

Othe.r S » Other sales and services revenue YoY down 57% due to fewer movie releases and syndication during the quarter.
Services revenues

: » Programming and Technology cost declined YoY;
Operating cost . . . .
» QoQ Programming cost increased primarily due to sports
A&P and Other
expenses

A&P and other expense remain flat YoY

EBITDA for the quarter came at Rs 2,103 Mn;

EBITD
ITDA Q4 FY24 Margin at 9.7%;

International

Q4 FY24 Advertising revenue : Rs 442 Mn, Subscription revenue : Rs 1,020 Mn, Other Sales & Services : Rs 264 Mn
revenue break-up

Extraordinary Together




Condensed Balance Sheet

Assets (Rs. Mn)

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

Mar'23

13,789
349
589

8,496
143

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

12,136
390
603

9,024
65

69,129
11,932
17,016
3,630
9,725
846

Total Assets

1,37,284

1,34,497

Equity Capital

Non-Current Liabilities
Lease Liab/Other borrowings
Provisions

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

Liabilities associated with assets- HFS

1,07,219

2,167
1,362

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

1,08,729

1,622
1,671

682
14,355
2,816
4,421
172

12
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Total Equity & Liabilities

1,37,284

1,34,497

*The cash & treasury investments of the company as of Mar’24 stood at Rs 11,932 Mn, including Cash balance of Rs 5,752 Mn and FDs of Rs 6,180 Mn
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Content Inventory, Advances and Deposits Declined in FY24 Driven by
Optimised Acquisition and Movie releases

Decreased by Rs 5.4 Bn
during FY24

Content Advances &
Deposits

Movies Production, Music &
Others

B Movies Rights
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ZEEL Revenue Growth & Profitability Outlook

Significant work already underway to implement identified margin improvement interventions across the business.
Based on these efforts, our visibility and confidence on performance enhancement plan has further improved.

*  Will see most of one-time higher costs towards implementing the interventions, offsetting
underlying operating performance improvements and causing softness on margins

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

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