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A Transtormative
Edge

Transformation has always been an integral part of ZEE's
journey and it has kept us ahead of the curve for over three
decades. Through bold experimentation, we have consistently
embraced the ever-evolving entertainment landscape, tapping
into avenues of high potential.

The ZEE of today is a result of setting
pragmatic ambitions and the big bets make our comeback in the realm of
taken throughout our journey. This sports entertainment, we showcase our
strategy will serve as the driving force aspiration to achieve more.

behind our next wave of value creation as
we continue to forge ahead.

toinspire, connect, and unite. As we

At the heart of ZEE's transformation
lie choice and action, and by forging a
Our commitment to soul-stirring strong connection between the two,
narratives endures, serving as a we will continue to break new ground,
reminder that stories possess the ability ~ one story at a time.

FY23 highlights

FINANCIAL

30,379 M

Operating revenue

ESG

(%

Reduction in energy intensity
per crore rupee of turnover

99 3%

Employees received
training on human rights

VIEWERS

16.5%

TV network share”

672 l\/ln

Weekly reach”

19.0%

Women employees

1009%

Eligible employees
received performance and
career development review

45.

ZEE5 App rating on Android
Play store and iOS App store
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13.0%

EBITDA margin

100%

Female employee retention
post maternity leave

119 Bn

YouTube views across all
ZEE Music Company (ZMC)
channels
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How we are transforming

Discover the five ways through which we are strengthening our

position as a customer-centric media powerhouse.

FEATURED STORIES

18

Power of two:
Linear and digital

Combining linear and digital strengths
to tap into one of the most exciting
media landscapes in the world.

27

Creating stories that inspire

Embracing the responsibility of creating stories that
inspire real change.

20

The united voices of ZEE

Carrying forward our legacy of narrating the
diverse stories of India.

20

A leap into the future

Leveraging our deep tech stack to revolutionise
the ConTech landscape.

Game. Set. Match.

Making a comeback to sports entertainment to unlock
value across our businesses.
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AT A GLANCE

Extraordinary experiences,
extraordinary value

ZEE isdeeply rooted inits legacy - one of
creating and showcasing extraordinary,
purpose-driven content that resonates with
audiences across the globe.

190+

Countries ZEE has
presence in

5,000~

Movie titles

We are in a phase of focused investments in linear, digital,
and the movie production businesses to strengthen

our position in each of these verticals. Empowered by a
dynamic cohort of tech, data, and talent, we are ready to
embark on our next phase of growth, fostering synergies
across our leading businesses.

30 years of
entertainment

Our visionary decision to introduce

the nation’s first private TV channel,

ZEE TV, revolutionised the Indian M&E
industry, becoming a driver for economic
development and social progress.

Today, the Indian M&E industry is one of the most
exciting media landscapes in the world, valued

at 2.1 trillion” ($26.2 billion). The ongoing digital
revolution, coupled with big data, analytics, and
the 5G rollout in India, is poised to drive the Indian
sector forward.

Our strategic roadmap for the future aims to
enable us to maintain our transformative edge and
reinforce India’s positioning as the most attractive
global M&E player.

~As per EY:FICCI
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1,300 mn

Viewers

230+

Originals launched since
ZEES5's introduction

How we create value

STRATEGIC REPORT |

We utilise our resources to deliver enduring value for all stakeholders, aiming to translate our expertise

into cultural, social and economic benefits. At the heart of our approach is a commitment to leveraging

our resources strategically, fostering growth and extending beyond profitability.

We create jobs and enrich
local economies in our
operational areas.

Our resources

Financial capital
A robust balance sheet
.I enables us to pursue ambitious

bets and bolster our growth
prospects.

Strong roots
@ Our business is deeply rooted

in the cultural ethos and
economic landscape of India.

How we drive value

Delivering superior returns
through our robust capital
allocation.

Providing content to our
distribution partners - cable,
DTH and telecom operators.

@y

We feature content that
promotes cultural diversity,
traditions, and values.

Purpose-led culture

and people ‘@
Our team boasts diverse N
talent and a culture driven by

purpose.

Natural resources

Reliance on resources such as
electricity and fuel to power
our operations.

Providing enriching experience
at the workplace, work-life
balance, adequate learning
and growth opportunities.

Offering brand-building
solutions to reach their
consumers through multiple
touchpoints.

Guided by care and empathy,
we create empowered
communities through our
CSR initiatives.

Stakeholder relationships

Constructive partnerships
underpin our operations,
garnering support during both
good and challenging times.

Creating entertaining,
engaging, inspirational,
and uplifting content.

Providing unparalleled reach
to our content partners and
continuously bringing new
talent to the industry.
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BUSINESS SEGMENTS

Transforming media,
entertainment, and more

From television broadcasting to immersive film production, our multi-faceted ventures
continue to redefine the landscape of media, entertainment, and beyond.

BROADCAST DIGITAL MOVIES

We operate a diverse portfolio of
channels to bring the best of content
to our viewers. Each channel presents
a kaleidoscope of emotions woven
into stories that strike a chord with
our audiences.

HINDI GENERAL ENTERTAINMENT

6

Channels

LANGUAGE ENTERTAINMENT

27

Channels

HINDI MOVIE CLUSTER

9

Channels

NICHE CHANNELS

8

Channels

R pe.30

260k+ Hours

Of television content
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ZEES is recognised as India’s leading
and fastest-growing content platform
thanks to our technology prowess
and a premium slate of content. We
focus on the viewing habits of our
audiences, delivering the distinctive
content they seek-where they want it
and when they want it.

L L L Ll Ll ot L}
A ZEES ORIGINAL

[ re.32

230+

Originals launched since
ZEES5's introduction

An integral part of our cultural and
entertainment landscape, movies
hold a special place in the hearts of
our audiences. We present a blend of
traditional and modern storytelling,
bringing home content that stays with
our viewers.

KHUDR

CHAPT

R pe.34

One of the leading
studios in India

STRATEGIC REPORT

MUSIC SPORTS

Zee Music Company (ZMC) unites

music lovers from across the globe by
bringing them an extensive catalogue
of songs and music videos across artists
and genres and providing a platform

for both established and upcoming
musicians to showcase their talent.

a:MUSIC Co.

[ re.3s

12,000-

Songs released till date

Sports is a catalyst for emotions and
connections, and we aim to amplify

this energy. Over the past year, we

have made strategic investments

in enhancing our capabilities in the
sports arena, with an aim to bring an
atmosphere charged with energy,
excitement, and a sense of camaraderie.

R | e
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[ pe.36

Secured the global media
rights for International
League T20 (ILT20)
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KEY PERFORMANCE INDICATORS

Charting our progress

In FY 2022-23, we navigated several macroeconomic headwinds.
We persevered with our strategic approach, continuing to invest in
content that matters, thereby fortifying our market position.

Operating Revenue  Mn)

80,879

FY23

e siesr
FY21 77,299
FY20 81,299
FY19 79,339

Revenue for FY 2022-23 decreased marginally
by 1.1%, as Ad revenue declined. This was offset
by higher revenue from ‘other sales and services’
throughout the year.

PBT before Exceptional Items & Mn)
8,036

FY23

P22 16.318"

P2t 13,822
FY20 12,406
FY19 24,563

Overcoming hurdles, we witnessed sluggish revenue
and EBITDA figures, which translated into a decline in
PBT before exceptional items during the year.

*from continuing operations
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EBITDA  Mn)

11,011

FY23

P22 17.803"

P2t 17,901
FY20 16,346
FY19 25,639

During the year, we achieved an EBITDA margin of 13.6%
for FY 2022-23. We witnessed an increase in content
cost in movies and investment in content, marketing, and
technology for ZEES5 and sports.

Net Worth & Mn)

1,07,219

FY23

e 108627
FY21 1,00,946
FY20 93,439
FY19 89,239

During FY 2022-23, the moderation in Profit After Tax
(PAT) resulted in a moderate decline of 1.2% to reach
a net worth of ¥1,07,219 million.

STRATEGIC REPORT

Revenue from Operations Breakup (%)

B Advertising Revenue  50.2
FY23 B Subscription 41.2
Other Sales & Services 8.6

Cost Breakup (%)
0 Operating Cost 64
FY23 l Other Cost 24

Employee Benefit Cost 12

ZEE’s operating expenses increased by 9.1% to
369,868 million, from 364,054 million in the previous
year. This was primarily due to sustained investment
in content, marketing and technology in ZEE5, higher
content cost in movies, and Sports.

ZEES5 Revenue* & Mn)

7410

FY23

el sass
FY21 4,191

ZEES5 reported a total revenue of 7,410 million in
FY 2022-23, which is a 36% increase compared to the
previous fiscal.

*Revenue includes Zee’s other digital businesses

We witnessed an 8% YoY decline in advertising revenue.
However, this was largely offset by a 3% and 28% YoY
increase in subscription and other sales and services,
respectively, in FY 2022-23.

Television Network Share (%)
16.8

FY23

2 170
FY21 17.2

During FY 2022-23, our network share witnessed a
decline primarily due to Zee Anmol’s exit from Free Dish.
This decision was part of a strategic move adopted to
stimulate Pay TV growth.

source: BARC, All 15+(U)

Movie Business Revenue & Mn)

4,171
FY23

el sen
_ 1,599

FY 2022-23 saw us producing and releasing 31 movies
compared to the previous year. Healthy box office
growth culminated in a movie business revenue of
34,171 million in FY 2022-23.

ANNUAL REPORT 2022-23
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MD & CEO'S MESSAGE

The path of ongoing
transformation

Dear Shareholders,

In Its phenomenal journey of over
three decades, ZEE has built a
strong foundation with continuous
transformation, value-creation and
profitability as its core tenets. This has
enabled the Company to stay ahead
of the curve and deliver meaningful /e
entertainment experiences across b
screens and formats.

PUNIT GOENKA

MD & CEO

10 A TRANSFORMATIVE EDGE ANNUAL REPORT 2022-23 i
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Being an enabler of
meaningful entertainment
experiences has been at
the core of our business,
and all our environmental,
social and governance
priorities are tied to this
thought.”

Over the years, the only constant

has been transformation; as the
Company consistently moulded and
re-moulded its business models in line
with the consumers’ evolving tastes

and preferences, to become the most
value-accretive asset in the Media &
Entertainment sector. This transformative
edge is deeply ingrained within our DNA
at ZEE, and to drive sustained success in
the future, we are only strengthening this
capability as we move forward.

| firmly believe that in order to transform
efficiently and derive maximum value, one
of the most important aspects is to adopt
a new way of thinking; a new outlook that
will guide us towards our goals for the
future, and that is the strategic direction
our teams adopted during FY 2022-

23. Even amidst a challenging year for
the Company and industry at large, we
continued to take small but significant
steps towards our set goals and priorities
for the future. We remain optimistic that
the overall macroeconomic environment
will recover swiftly, and we will be well-
poised when this change takes place. As
a result, our focus during the year has
been on keeping our heads down and
relentlessly working towards enhancing
our capabilities. | am certain that this will
help us build a competitive advantage

to capitalise on the new opportunities
emerging in the multi-dimensional
entertainment ecosystem.

12 A TRANSFORMATIVE EDGE

Champions of change

As the industry takes on a new shape
backed by rapid advancements in
technology and changing consumer
preferences, establishing an innovative
and sustainable position in this dynamic
landscape will be key for businesses.
The steps we are taking are beginning
to display early results across strategic
and operational aspects of the business,
and we are investing prudently to ensure
robust growth in the long term. Our
realistic ambitions and risk-taking ability
have always held us in good stead, and
this approach will continue to steer the
Company forward.

With the vast opportunities now
available in the ever-expanding realm

of entertainment experiences, we are
determined to deliver higher value by
focusing on innovation and capability-
building across our businesses. For
instance, data is increasingly becoming a
valuable asset for our industry, helping in
optimising content creation, personalising
recommendations and targeting specific
demographics more effectively. As a
customer-centric Company, we are
leveraging deep consumer insights

and crystallising consumer data to

make programming more targeted and
meaningful for our audiences. This will
enable us to become more uniquely
positioned to cater to the evolving
consumer tastes and preferences as
entertainment consumption transcends
screens.

During the year, your Company remained
in an investment mode despite a
challenging environment. But in order

to enter newer playing fields, one needs
to constantly invest and build new
capabilities. It is this creative spirit and
risk-taking ability that has set ZEE apart
from the competition, to be known as

a pioneer in the sector for over three
decades. We continue to fuel this spirit
across the organisation and nurture our
teams to constantly innovate and excel.
Our focus remains on expanding the
boundaries in the digital ecosystem with
compelling offerings and a seamless user
experience. Significant efforts are being
sown in this direction, and we remain

committed to our long-term strategic
intent of enhancing our presence across
screens and formats. For instance, our
strategic decision to re-enter the sports
business during the year will help us
build a competitive edge on the back of
our network strength and reach across
markets, in the long-term.

This transformation continues to be
implemented across various verticals in
the organisation and is adopting a format
and delivery agnostic approach. This

will result in @ much stronger and value-
accretive institution for all stakeholders.

| am extremely grateful to you — our
esteemed shareholders, for recognising
the potential of the Company, and | remain
committed towards working for its growth.
On the Company's proposed merger with
and into Culver Max Entertainment Pvt.
Ltd., I would like to update all of you that
further to your approval, the proposed
merger has also received clearances from
the key regulatory authorities and National
Company Law Tribunal (NCLT), Mumbai.
The Company will continue to take the
next steps in accordance with the law.

Our aim is to build long-term sustained
value for all stakeholders through
purposeful business outcomes. As a
leading entertainment powerhouse
tapping into the pulse of billions of viewers
across the globe, we remain cognizant
of our role in society to create a better
future. Being an enabler of meaningful
entertainment experiences has been
at the core of our business, and all our
environmental, social and governance
priorities are tied to this thought.

As our impact on people and communities
around the world grows through our
on-screen content and the off-screen
efforts we take in the realm of women
empowerment, integrated rural
development, improving public health,
preserving our heritage and aiding
disaster relief and recovery, overall
environmental sustainability remains
critical to driving business results.

We remain firmly committed towards
responsible and sustainable business
practices in order to contribute positively
to society.

B —
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The year gone by

In FY 2022-23, despite the media

and entertainment industry facing
macroeconomic headwinds, ZEE
demonstrated resilience by further
investing to strengthen its business
fundamentals and enhancing the strategic
aspects across our key businesses.

Our unwavering commitment was further
fortified by our position as the number

#2 entertainment network in the country.
Moreover, we witnessed a notable
increase in viewership share across our
linear channels in crucial markets, such
as South, North, and East. This year,

we re-entered the sports business by
broadcasting the International League T20
(ILT20) live on our linear channels and our
streaming platform ZEE5.

On the digital front, ZEE5 has been making
remarkable strides across all metrics.

We unveiled an expansive content slate

of 111+ titles for ZEE5 in 2023, including
compelling originals, direct-to-digital films,
and theatrical releases in collaboration
with renowned content creators. This
strategic move is set to further enhance
our unique value proposition to consumers
and attract newer audience segments to
the platform. Having doubled our quarterly
revenue run rate in just eight quarters,

we have formulated a plan focused on
achieving even higher growth, and we
remain poised to capitalise on emerging
opportunities in the year ahead.

STRATEGIC REPORT
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In FY 2022-23, our operating revenue
declined by 1% primarily due to a

7.7% decline in advertising revenues.
Advertising revenues were adversely
impacted due to the withdrawal of Zee
Anmol from Free-to-Air (FTA) and the
industry-wide weakness in advertising
spending by brands in an inflationary
environment. The decline in advertisement
revenue was partially offset by growth

in subscription revenue, led by ZEE5

and ZEE, and higher other sales and
services. Overall decline in revenue and
elevated strategic investments across the
businesses resulted in the EBITDA margin
declining to 13.6% during FY 2022-23.

Increasing consumer demand and
favourable macro factors, including
digital reach and content availability, are
poised to drive substantial long-term
structural growth in the M&E industry in
India. At ZEE, we are actively directing
our efforts towards seizing a significant
portion of this growth through targeted
investments. Our past achievements
have instilled confidence in adopting a
proactive investment strategy to enhance
our long-term significance. While scaling
up these investments, our priority remains
to drive returns with fiscal responsibility, a
fundamental principle embedded in ZEE's
core values.

Vote of thanks

As we continue forward on our journey

of transformation, all our efforts remain
insignificant without your valuable support.
Our successes and the learnings from our
failures have made us resilient, but it is you,
along with our partners and colleagues,
that form the foundation of this precious
institution that we have built, and | remain
eternally grateful for your support towards
the Company. You have been instrumental
in shaping ZEE’s success and continue to
be the driving force behind our collective
achievements. | continue to seek the
support and trust of all our stakeholders as
we move forward in this journey. It is not
just about building a transformative edge
for your Company but a differentiating
edge to compete in a new environment and
raise the bar of entertainment by several
notches.

For us at ZEE, transformation is an

ongoing process wherein something truly
extraordinary is taking place. The future is
filled with exciting, new possibilities and the
opportunities for innovation at the edge are
endless!

Sincerely,

Punit Goenka
MD & CEO

ANNUAL REPORT 2022-23 13
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Rohit Gupta, CFO

Our CFO Rohit Gupta shares his

reflections on ZEE in FY 2022-23,
discusses his thoughts for the year
ahead, and explains why he believes
/EE is well-poised to seize opportunities
and deliver value to stakeholders.

14 A TRANSFORMATIVE EDGE | ANNUAL REPORT 2022-23




How would you summarise
ZEF’s financial performance
in FY 2022-23?

A. FY 2022-23 was a challenging year
due to the macroeconomic environment.
While inflation showed signs of cooling
down, consumption remained soft for
FMCG companies. This continued to put
pressure on them and resulted in weak
Ad spending environment. Further, the
prolonged delay in NTO implementation
put pressure on linear TV subscription
revenues. The relatively subpar movie
content performance impacted the movie
business. All these factors hindered our
topline growth.

As the year started, we withdrew Zee
Anmol from FTA, sacrificing revenues and
viewership focusing on our long-term
objective of strengthening the pay-TV
ecosystem. Also, as we navigated these
revenue headwinds, we continued our
investments towards enhancing our
capabilities across digital (ZEE5) and
sports. Both these segments, being
relatively nascent, call for investments
in content, marketing and technology,
intensifying the impact on our overall
profitability. However, we believe these
investments are critical to being able

to serve and delight our viewers and
advertisers.

Overall, despite all the headwinds, we
have strived to balance the near-term
financial profile of the business while

making room for longer-term strategic
investments.

16 A TRANSFORMATIVE EDGE
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What are the factors
responsible for the
increase in operating
costs?

A. FY 2022-23 witnessed focused
investments across our operations,
evident from a YoY increase of 9.1% in
overall operating costs. The rise in costs
was driven by content expenses in movies
and sustained investments in content,
marketing, and technology for ZEES5 and
sports. We also invested in our linear TV
business to revive viewership share in

key markets. Consequently, the EBITDA
margin for FY 2022-23 stood at 13.6%,

a decline from the 21.7% recorded in FY
2021-22. Despite the near-term impact, we
believe these investments are essential for
the long-term growth and success of our
platforms.

35%

ZEES5's revenue growth (YoY)
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What is the approach and
outlook for ZEE5?

A. ZEE5 continues to demonstrate strong
traction, reflecting increased usage

and higher engagement based on the
attractiveness of its content. Our strategic
approach for ZEE5S is yielding positive
results, evident in both operational and
financial indicators. Throughout the year,
ZEES5 introduced over 30 original shows
and movies, contributing to a noteworthy
35% YoY revenue growth. There has

also been a significant improvement in

its customer experience. These factors
are a testament to the platform's healthy
production and adoption.

Recognising ZEES5's potential as our future
growth engine, we are actively investing
in content, technology, and marketing to
enhance its appeal further and extend its
reach. Our vision is to become a leading
player in the digital domain, in India

and among the South Asian diaspora
worldwide. This ambition has been
exemplified by the successful launch of
ZEES5 in the U.S. in June 2021, where it
recorded an encouraging response in a
short span of time, quickly establishing
itself as the top South Asian OTT player in
the market.

Could you highlight the
key investment focus
areas for ZEE? What is
the return profile of these
investments?

A. Ourinvestments are directed
towards content for our linear and
digital businesses, as well as language
markets. We are also making substantial
investments in technology in our digital
business.

We firmly believe that these investments
are essential to thrive in a market where
content quality and viewing experiences
are constantly evolving and consumers
have numerous options. Our investments
are yielding positive outcomes, particularly
in the digital domain, as evidenced by

the strong performance of ZEE5 and its
increasing consumer engagement.

Our digital expansion has been bolstered
by the establishment of an advanced
technology and innovation centre in
Bengaluru, which facilitates exponential
growth for our integrated platforms.
Additionally, we made a strategic move by
acquiring the global media rights of UAE's
T20 league for a decade, marking our
re-entry into the sports genre. We remain
committed to evaluating all investment
opportunities that come our way and
seizing those that have the potential to
create or enhance shareholder value while
maintaining a prudent fiscal approach.

Looking ahead, we anticipate increased
investments across the business. While
the increase in investment in the linear
segment will mostly be inflationary, we
have a stronger outlook for the digital
space and anticipate higher investments
there. In the studios business, our
investment strategy will be guided by

a portfolio-based approach to optimise
returns.

STRATEGIC REPORT
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How is ESG positioned at
ZEE?

A. ESG is an intrinsic concept in our
business. Our ESG values flow through our
operations and in the content we create.
We produce content in a sustainable
manner with utmost care for our people
and the planet. Being the market leader
in content creation, we have a huge role
in strengthening the three cornerstones
of sustainability — environment, social
and governance — through continual
collaboration with business partners,
employees, suppliers and the community.

As a first step towards sustainable
development, this year, we took the
opportunity to map our ESG footprints
across our operations and offices in
India. We have collated and presented
our sustained efforts to monitor, manage
and improve our ESG performance in this
report. Also part of the report is our BRSR
which discloses ZEE’s carbon, water, and
energy footprints, the significant impact
we have had on community development
through our CSR initiative, our focus

on employee well-being, health and
safety, and our efforts towards human
resource management and stakeholder
engagement.

Our ambition and commitment towards
ESG will be achieved by the adoption of the
best ESG practices. We closely collaborate
with our business partners, shareholders,
suppliers, consumers, and investors to
understand the issues they care about,
enabling us to establish transparent
communication channels, make quality
decisions, and improve risk management.

. e
NI~

Can you give us a snapshot
of ZEE’s balance sheet and
cash generation profile of
the business for the year?

A. ZEE is a debt-free Company with
strong operating metrics. This has
provided us with adequate headroom

to deploy the growth capital needed to
tap into emerging opportunities. In FY
2022-23, we reported a current ratio of
4.3, which is a demonstration of our strong
ability to discharge our current liabilities.
We made good progress towards
recovering sticky receivables. The DSO
days improved by 4 days and came in at
73 days.

Our meticulous execution and financial
prudence have led to us building a debt-
free, and liquid balance which ensures we
are well-poised to execute our strategic
investments and ongoing business needs.

ANNUAL REPORT 2022-23 17



We lead the transformation of
entertainment by striking a balance
between our linear channels and
digital capabilities, amplifying both
reach and interaction.

Embracing a ‘Soul to Screen’
approach

Building on the success of our linear vertical, we have applied our
‘Soul to Screen’ principle to our digital content. Our commitment
to quality is evident, as our strategic approach has yielded
remarkable results, with a 180% growth in subscriptions over FY
2021-22 and exceptional viewer engagement

Contentis king

Today, in the era of digital revolution, a continuous flow of content
—akes the lead. Keeping up with this, we have strengthened our

‘ offerings in the OTT space and unveiled an extensive content
slate of 230+ Originals, Over 3,500 films and other content on
ZEES5, in twelve languages.

5 lakh+ hours

of on-demand content on ZEE5S

Embracing the opportunity

India has one of the most exciting media landscapes
in the world - a huge, evolving market pulsating with
activity, change, and experimentation.

There is a strong runway to growth, with the industry
expected to grow at a CAGR of 10% to reach ¥2.83
trillion* ($35.4 billion) by 2025.

*As per EY:FICCI
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The united

of ZEE

With a presence across eleven language markets, we have one of S A ¥
the highest reach among all Indian television networks, captivating an v
audience of nearly 700 million viewers.

Celebrating diverse voices Riding the OTT wave

Over the last three decades, we have successfully connected As OTT gains ground in India, there is a clear shift towards

with people from diverse backgrounds, nurturing a collective language diversification of originally produced content.

identity. We have and will continue to play a pivotal role in Cognizant of this, we have increased the share of OTT originals in

Transformational growth
in the South

We have emerged as the fastest-growing network in the
southern market on the back of the success of all four
GECs (Zee Kannada, Zee Telugu, Zee Tamil, and Zee

breaking the barriers of language and region, fostering a sense of regional languages to 50% in 2022, up from 30% in 2020.
community and catering to the diverse audiences of India.

Leading the pack 61 60 90,

Across East, South, and West of India, we hold the dominant Domestic Shows successful  New shows Keralam), achieving a growth of 140 bps over FY 2021-22.
share in the top 10 shows across seven language markets, an broadcast across our GEC launched were in
accomplishment that sets us apart. viewership from channels other language

other language market channels 16.70/0

markets

ZEE network share in South”

“Source: BARC South 2+
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Creat
stores
that INg

At ZEE, we aim to inspire change,
whether it is through television, digital
content, film, or our day-to-day activities.

Entertainment with a purpose

Recognising the transformative potential of compelling content; we are

focused on bringing impactful narratives to our audiences. Through our

choice of content, we strive to raise awareness, encourage empathy,

and ignite a collective desire for positive change. . ]
Our shows, such as Tu Chal Pudhe (ZEE Marathi), Ayali (ZEE Tamil), j __ &
Puttakana Makalu (ZEE Kannada), Shyamambaram (ZEE Keralam), and r
Aapi Aamchi Collector (ZEE Marathi) talk about topics of diversity,
women empowerment, and more. They have garnered immense b
appreciation from our viewers, affirming that we are on the right path to - ="
breaking the mould.

A TRANSFORMATIVE EDGE

Celebrating women

ZEE Bangla’s fresh brand identity 'Notun Chhondey
Likhbo Jibon' (Scripting life in a new rhythm) empowers
women to shatter biases. Based on this, on Mother’s
Day, the channel launched a campaign that challenged
the tradition of prohibiting a mother from participating
in her son’s wedding. This campaign looks at
motherhood through a new lens — one of compassion.

A brighter future

ZEE Sarthak launched the ‘Naali Bindu’ campaign

in association with the Raja Prabo festival to spread
awareness about women'’s right to menstrual hygiene.
The impactful film highlighted how several girls in
Odisha are forced to miss school due to a lack of
menstrual hygiene. ZEE Sarthak encouraged viewers
to donate to the Naali Bindu website to make hygiene
products more accessible.

=
zeeaiEda
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Our journey has always been marked
by exploring newer avenues for
business expansion. At ZEE, the focus
has continually been on strengthening
our position, pushing the boundaries of
content, and creating value.

Disrupting the norm

With a strong global presence across 190+ countries, ZEE is poised
to amplify the spirit of cricket among audiences and partners alike.
By adopting a truly multi-platform approach — linear and OTT —

we are geared to take the exhilaration of sports to more than 100
million households.

We aspire to make sports a compelling proposition for ZEE with

b a steady focus on long-term profitability and value generation.

Powerplay with cricket

With strategic investmentsin ILT20, we have embarked on a 7

significant journey towards unlocking transformative value across /_,-»’/f
our businesses, catering to the insatiable Indian.appetite for cricke{t}f&_

F |
f \

ILT20 League =

[T v
With exclusive media rights for UAE’s ILT20 League, it will aif.
exclusively on our linear channels and OTT platform ZEES5, ity India

and across the world. &
& B

NS

ay

[

=~

.,
i

The big picture

In an era where audiences want access to their
favourite sports anywhere, anytime, on any device, the
opportunities for M&E companies are endless.

With over 890 million engaged viewers in India, sports
stands as a powerhouse vertical. Cricket takes the lead,
commanding a staggering 75% share of Indian viewership
and capturing audiences across the nation.

Our return to the world of sports is strategically poised to
harness these growth opportunities and transform them
into a compelling value proposition.
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Quality, cost, and immersion

For any OTT streaming platform, the biggest
challenge lies in finding the right balance between
providing consistently high-quality content across
many types of devices while maintaining CDN costs.

Through the optimisation of transcoding pre-sets and
the modification of ABR-packaged content types,

we maintained comparable CDN bandwidth usage
and experienced minimal impact on play duration. In
tandem, we successfully increased the consumption
of 4K content, catering to a growing demand for

an immersive viewing experience for the Indian
audience.

Rising with tech

Our investment in building deep capabilities in
technology and data will continue, as we aim to
become the most trusted D2C entertainment
platform of choice. We are also actively working
with'our key technology partners to build exciting
customer experiences across events such as sports,
gaming, and commerce using generative Al, Virtual/
ugmented Reality, and blockchain-based solutions.
Technology and data will continue to be at the heart
of puf transformative journey and will put us on the

. path of sustained growth.
opy

A metaverse welcome

We conducted our first-ever metaverse
induction at our new centre to welcome
100+ campus graduates from premier
tech institutes. Our focus is on creating
a dynamic workspace for the innovators
of tomorrow, centring on culture,
collaboration, and innovation.
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1 he next generation
Of entertainment

Our goal has been to deliver pathbreaking content and
unparalleled experiences to our audiences around the
world. Our relentless pursuit of pushing boundaries is the
key to transformative success, redefining how content is
consumed and ensuring a rewarding future for ZEE.

BROADCAST DIGITAL MOVIES

-0 A
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BROADCAST (DOMESTIC)

Tuned into India's heartbeat

With a bouquet of 50 channels in 11 languages — the highest for any
network —we continue to captivate the hearts of millions of Indians,

STRATEGIC REPORT

BROADCAST (INTERNATIONAL)

From India, with love

We have always carried forward our legacy to a global
audience, offering more than 40 dedicated channels that reach over

strengthening our position as India’s trusted storyteller.

How the business FY23 highlights

performed

Our domestic broadcast business continues 16-80/0

to be India’s #2 TV Entertainment Network, Network share”
with a market share of 16.8% in FY 2022-23,

despite FTA exit. Since FY 2018-19, we have
launched seven new channels, six of which 5 OOO+
are in other language markets. Our forward- b

thinking design and deployment strategies Movies titled#

have seen the new channels contribute a
10 bps increase to our network’s share.

During the year, we witnessed linear 572 Mn
viewership gains in most of our key Weekly reach*
frontline GEC channels, such as Zee TV,

Zee Tamil, Zee Telugu, Zee Kannada, and

Zee Bangla. 137 Bn

Going forward, we remain committed Weekly viewing minutes*
to investing in Zee TV, Zee Marathi, and
Zee Tamil to increase our market share.
Additionally, we aim to strengthen and "Source: BARC 15+ U.
monetise our presence in growing markets  #Number of movie titles aired
while taking our newer channels to greater  on a ZEE channel in FY23.
heights. *Q4 FY23.
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Bringing hits to millions
of homes

During the reporting year, our movie channels
commanded an impressive 20% of the total movie
channel viewership on the back of our vast, carefully
curated multilingual movie library comprising the
latest blockbusters and evergreen classics.

120 countries worldwide.

How the business

performed

During FY 2022-23, our international
business excelled, captivating an
impressive 460 million viewers.

We maintained our leadership in
serving the South Asian diaspora and
expanded our market share to 19.1%.

During the year, our co-production
business in the Middle East
experienced notable growth, with
two new ventures and six more in
the pipeline. It is anticipated to be a
significant contributor to our overall
international business.

FY23 highlights

460 Mn

Viewers

ZEE,BTUDIDS « BONEY KAFPOOR

AT E EUag,

19.1% L idlmfln

Viewership share for channels

S NO GLon.
) ¥

catering to the South Asian diaspora : 4 s nvinars

AN e GHIMAAN MILAN VIAY VELUKUT

#1

Hindi GEC in MENA for sixth
consecutive year

Going international

#1 Africa has been a central focal point in

our ‘Local for Local’ strategy, resulting

in the business doubling in size over the
past few years. This growth stems from

a substantial portfolio expansion that
extends across a broader range of regions
and a deeper range of languages.

Hindi movie channel in the UK for
the second consecutive year

We are now present in almost all of the
50+ countries of Sub-Saharan Africa.

Co-production has emerged as a fresh
revenue channel in MENA, where we
partner with small to mid-sized players to
build a new content ecosystem.

ANNUAL REPORT 2022-23
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DIGITAL

Showtime inthe digital age

Within a short period, ZEE5 has emerged as a dynamic force, reshaping how
audiences consume and interact with content. Empowered by a deep tech stack, our
digital-first approach delivers distinct content to audiences anytime and anywhere.

How the business
performed

During the year, ZEES5 recorded a continuous
surge across all metrics, resulting in the digital
business achieving revenue of 2,200 million.

We published over half a million assets and
recorded over 100 billion streaming minutes,
reflecting a significant 30% year-on-year increase.
Additionally, 51% of our consumption came from
regional languages.

Notably, ZEES5 is among the top-rated OTT
platform apps on both iOS and Google Play
Store on Android. This is a testament to the
transformational work our technology and data
team has delivered in the last 12 months.

32 A TRANSFORMATIVE EDGE

HINDI ["TAMIL |

FY23 highlights

?2,200 Mn

Total Revenue”®

“Includes ZEE’s other digital
businesses.

STRATEGIC REPORT

ZEES playbook for growth

In India, Advertising-based Video on Demand (AVOD)
and Subscription Video on Demand (SVOD) strike a
delicate balance. The growing market size combined
with reasonable subscription costs presents a
promising trajectory. As a result, we have pursued

a strategy of having strong offerings in both realms,
catering to audiences across service tiers.

We have been experimenting with unique storylines
that resonate with our audiences far and wide

and innovate in terms of content formats. Our
content strategy involves a combination of the
following: Creation of IPs, Direct-to-Digital Releases,
Partnerships, and ZEEPIlex.

32

Originals released in FY23

Speaking the languages
of India

As one of India’s youngest OTT platforms and the
largest producer of Indian language content, we cater
to millions through multilingual storytelling.

Our expansive and diverse content library features
over 3,500 films, 1,750 TV shows, 230+ originals, and
5 lakh+ hours of on-demand content.

ZEE delivers on its promise of bringing a rich and
immersive entertainment experience to the world.

ZEES Global

ZEES5 Global, serving the South Asian diaspora in over
190 countries, boasts an unparalleled content selection
encompassing 12 Indian and 6 international languages.

During the reporting year, our international business achieved
remarkable success and delivered strong annual revenue
growth. Notably, in the U.S., our largest market, we became
the number one South Asian OTT player in FY 2022-23. This
success can be attributed to several initiatives, such as local
partnerships, on-ground marketing, and an enriching content

slate featuring titles such as RRR, The Kashmir Files, The
Broken News, Valimai, and more.

#1

South Asian platform across
all international markets*

# Source: App Annie report

ANNUAL REPORT 2022-23
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MOVIES

Celluloid dreams take flight

Within a short period, ZEE5 has emerged as a dynamic force, reshaping how audiences
consume and interact with content. Empowered by a deep tech stack, our digital-first
approach delivers distinct content to audiences anytime and anywhere.

How the business

performed

In FY 2022-23, Zee Studios, the content
engine of ZEE, achieved a notable
milestone by releasing the largest number
of content pieces by a single company

in India. We continued our trajectory of
excellence, exemplified by the success of
The Kashmir Files, which became the third
highest-grossing film of 2022.

FY23 highlights

30+

Movies and web series released

MAMEAH MCTURES HasenT
AL FiLM

4,17 1vn

Movie business revenue
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From screen to stream

ZEE Studios’ films aim to maximise ‘lifetime value’
through its strategic marketing in the first exploitation
round enabling the subsequent content landings on
streaming and satellite platforms. Among the all-time top
10 subscription drivers on ZEE5, an astounding five titles
are from ZEE Studios.

On the world stage

With an eye on expanding our global footprint, we

are actively curating a content line-up that upholds
international cinema standards. Our strategy has yielded
fruitful results as we earned the distinction of being the
only studio from India to premiere three films at three
leading global film festivals in the same calendar year.

MUSIC

STRATEGIC REPORT

Striking the right note

Music brings people together, uniting them through shared experiences, cultural
expression and moving across languages and borders. We aim to take this music
experience to all corners of the world, one song at a time.

How the business
performed

Zee Music Company (ZMC), our music
publishing label, is amongst the fastest-
growing music label in the country. In
India, film music dominates consumption.
One of the biggest hits of the year, ‘Apna
Bana Le’ from the movie Bhediya, comes
from our label. ZMC continued to lead
the market with acquisitions of new Hindi
film music, regional language music, and
non-film music across 22 languages, firmly
establishing ourselves as an authentic
pan-Indian music label.

=MUSIC CO.

FY23 highlights

134+ Mn

YouTube subscriber count across
all ZMC Channels

~1O Bn

Monthly YouTube views

2,400-

Songs added to the catalogue

From partnerships to
originals

With a catalogue of over 12,000+ songs
in multiple languages, ZMC has also
emerged as the partner of choice for
producers in the country. Collaborations
with films of various scales tap into
ZMC'’s extensive distribution network.
Additionally, ZMC nurtures emerging
talent through ‘Zee Music Originals’,
producing non-film music. A keen grasp
of audience preferences enables the label
to curate music that resonates deeply
with India.
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SPORTS

Playing to win

With deep penetration and
connections of ZEE's channels
and ZEE5 in the Indian media
landscape, we are committed
to bringing the joys of sports to
audiences in India and across
the globe.

% Premier League
e T20

Back on the pitch with
ILT20

We secured the global media rights for
the UAE-based International League
T20 (ILT20), organised by the Emirates
Cricket Board, spanning ten seasons,
commencing January 2023.

ILT20 is a professional franchise-based
T20 format cricket event with six franchise
teams comprising the finest international
ICC member countries and UAE players
competing in a 34-match world-

class event.

36 A TRANSFORMATIVE EDGE
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Igniting the
sporting spirit

ILT20 was telecast across

10 ZEE channels across

three languages, engaging with
419 million audiences and on our
digital platform ZEE5.

Beyond India, the event reached over

100 countries through Zee’s international
television network, ZEE5 Global, and
strategic partnerships with prominent TV
and digital platforms such as BT Sport and
Willow TV, among others.

ANNUAL REPORT 2022-23
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ENVIRONMENT, SOCIAL, AND GOVERNANCE OVERVIEW

A CONSCIOUS
Impact

ZEE prioritises environmental, social, and governance (ESG),
aligning with investor and stakeholder interests in crucial issues
like climate change, global warming, cybersecurity, and human
rights. We consistently disclose our ESG progress in our annual
reports to build a sustainable and equitable future and maintain
open communication with all stakeholders.

38 A TRANSFORMATIVE EDGE
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Employee awareness

The 'Zeecademy' platform has enhanced our training and
awareness initiatives, offering over 3 million courses in upskilling,
technical and behavioral training, and more. Employees can
choose courses relevant to them, with some being mandatory,
covering topics like the Company’s Code of Conduct, policies
on Prevention of Sexual Harassment at the Workplace (POSH),
health and safety, cybersecurity, leave and wages, mediclaim,
dependent care, and others. To encourage flexibility, we offer
online training as well as classroom training sessions. We care
for our employees’ overall well-being and conduct sessions that
focus on mental well-being as well.

Furthermore, our senior management team is part of relevant
mandatory training sessions. We have conducted materiality
assessments and awareness programs throughout our
organization to engage both representation and stakeholders,
identifying key ESG parameters in our operations.

Governance framework

Our approach is aligned with the highest standards of business
ethics. Our Board, supported by various Board Committees and
the Management Teams, plays a critical role in implementing
robust policies throughout the organisation. Our Risk
Management Committee (RMC) addresses key compliances
and the associated risks within the ESG framework, while our

ZEE's remuneration policy

internal Compliance Management Portal tracks and monitors ESG
regulations and ensures compliance. Committed to promoting
fairness, transparency, and accountability, ZEE upholds policies
on insider trading, a whistle-blower and vigil mechanism, and

a comprehensive Code of Conduct to ensure ethical business
practices. As a result, ZEE is evolving into a more transparent,
open, and collaborative company.

Equal opportunity for all

To create equal opportunity for all employees at ZEE, we have in
place a policy that ascertains hiring, training and development, and
promotions are based on performance, merit and ability, ensuring
there is no discrimination against any person basis their gender,
sexual preference, age, religion, race, disability or any other
category protected by applicable law. We have a zero-tolerance
stance regarding gender discrimination and any form of harassment
at our organisation. ZEE actively strives to increase women's
representation at all levels, including at the leadership level.

Our remuneration motto is ‘Equal pay for equal work’.

D For more details about ZEE's ESG targets and achievements,
refer to our BRSR on PG.135

We have prepared a comprehensive remuneration policy for our Directors, Key Managerial Personnels
(KMPs), Senior Management Personnel (SMPs), and other employees with the following objectives:

The guiding principle of this policy is that the
remuneration and other terms of engagement/
employment shall be competitive enough to ensure

that the Company is able to attract, retain, and motivate
right kind of human resource(s) for achieving the desired
growth set by the Company’s management year-on-year,
thereby creating long-term value for all stakeholders.

While designing the remuneration package, efforts are
to be made to ensure that the remuneration matches the
level in comparable companies, whilst also taking into
consideration requisite competencies, qualifications,
industry experience, efforts required, and the scope of
the work.

e The Nomination and Remuneration Committee, while
considering a remuneration package, shall ensure a
balance between fixed and incentive pay reflecting short
and long-term performance objectives appropriate to the
working of the Company and its goals.

The Nomination and Remuneration Committee believes
that a successful remuneration policy must ensure that
a significant part of the remuneration package should
be linked to the achievement of corporate performance
targets and a strong alignment of interest with
stakeholders.
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PEOPLE PRACTICES AND INITIATIVES

Thriving together

At ZEE, prioritising employee well-being goes beyond being a moral imperative; it is
an investment that significantly contributes to our overall success. This has been the
guiding force for our transformation into a premier entertainment company.

Employee engagement

Rewards and recognition

We believe true change starts from within. Therefore, £ EECade my
our approach to organisational transformation Leap of Learning
revolves around four core principles of: Exponential

Thinking, Execution Excellence, Hunger for Impact, ZEEcademy

and Seamless Collaboration. At ZEE, we envision ourselves as a talent
academy dedicated to unlock the potential
of every individual. Through our Al-powered
learning platform, ZEEcademy, we have
revolutionised the learning experience,
empowering our employees to chart their
paths to success.

These principles have been integrated into a
restructured performance and rewards framework.
Our HR platforms, such as ZEELOMPICS,
Cheers4Peers, and ZEEcademy, are designed

to foster behaviours harmonised with these

core principles.

During FY 2022-23, the learning outcomes achieved
through this platform exceeded our initial expectations
and several global benchmarks. In 2019, only a small
fraction (3%) of learners engaged with ZEEcademy.
Today, an overwhelming 99.5% of learners actively
participate, with the remaining 0.5% representing

new joiners. Remarkably, over 57% of these learners
are consistently involved month-on-month, signalling
substantial growth in learning and engagement.

EXPONENTIAL THINKING

e Strategic Business Perspective

® Shaping Change

HUNGER FOR IMPACT

e Pursuit of Excellence

>92%

SEAMLESS COLLABORATION Course completion rate

e Building Talent

e Collaboration 63

NPS*

RELENTLESS FOCUSED EXECUTION

e Execution Excellence 4.6/5

Content rating

e Consumer and Customer Centricity

*NPS Calculation: % Promoters- % Detractors
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ZEELOMPICS

ZEELOMPICS, our quarterly
recognition platform,
seamlessly integrates our
competency framework

and rewards exceptional
performance.

Inspired by the spirit of the Olympics,
it comprises five rings, symbolising
key organisational competencies such
as Shaping Change, Collaboration,
Execution Excellence, Hunger for
Impact, and Customer Centricity.

It recognises employees across

all business units, functions, and
regions, celebrating competency-led
behaviours and fostering continuous
learning and development.

STRATEGIC REPORT

Cheers4Peers

Cheers4Peers

Cheers4Peers, our peer recognition
programme, fosters a culture of
instant appreciation and enhances
peer-to-peer relationshipsin a fun,
social format.

Employees across all levels can recognise
their peers for their competencies, awarding
badges such as Go-Getter, Dependable
Ally, Driven Exceller, Trailblazer, and
Customer/Consumer Champion. Accessible
on ZEEConnect (ZEE’s internal portal),
Cheers4Peers operates as a self-managed
wallet system, allowing each employee to
reward up to 10 badges per financial year.

80%

Engagement on Cheers4Peers platform

Cheers4Peers badges

\I/

__ Trailblazer
/7 N

@; Go-getter
% Dependable Ally

~ ~—  Driven Exceller

Customer/Consumer

Champion

Awards

Gold

In the ‘Best Rewards and
Recognition Strategy’ category at
the TITAN Business Awards 2022

Bronze

For 'Excellence in Reward &
Recognition Strategy' at the ET
Human Capital Awards
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Diversity and inclusion

At ZEE, we embrace Diversity and Inclusion
(D&l). By nurturing an inclusive and safe
culture, we empower our employees to freely
express themselves, unleashing a wealth of
innovative ideas and unique perspectives
that enrich the experience for our diverse
consumer base.

FY23 highlights

- Launched the captivating Podcast series ‘ZEE DEI
Digest’, featuring diverse voices and perspectives
from within our organisation

- During our celebration at ZEE, we embraced the
powerful theme of ‘Embracing Equity’. Spanning
across all locations, we curated a series of enriching
wellness sessions to empower our women
employees

- A self-defence workshop empowered women with
essential skills to protect themselves in unforeseen
situations, spanning 60 minutes of invaluable
knowledge and techniques

A TRANSFORMATIVE EDGE

- In another workshop, financial wellness took centre
stage, educating women on tax-saving strategies,
financial management, and investment schemes

- On International Women’s Day 2023, we proudly
unveiled ‘DigitALL, a momentous initiative aimed at
elevating our digital prowess and empowering our
teams for a dynamic and promising future

- Conducted a thought-provoking panel session titled
‘DIGIT-AIP’, bringing together a women achiever,
a colleague from the LGBTQIA community and
a dedicated enabler of equity across all Indian
locations, fostering meaningful dialogue and
inspiring perspectives

19.6%

Women employees

Inclusion in action

All of our offices are easily accessible

by the differently abled. We offer
infrastructure facilities such as walkways
in common areas, wide passages and
lifts across all our office locations and
wheelchair ramps at the entrance of
office buildings.

STRATEGIC REPORT

Pay parity

We guarantee fair and equitable remuneration for
female employees and are staunch supporters of pay
parity and inclusivity. Remarkably, the median salary
in the ZEE ecosystem remains completely gender-
neutral, showcasing our commitment to providing a
level playing field for everyone.

Median remuneration, FY 2022-23

& Mn)

Male Female

Board of Directors 7.52 5.93
Key Managerial Personnel* 52.77 Nil
Employees other KMPs 1.22 1.24

*Remuneration of Managing Director and Chief Executive
officer (MD & CEO) has been shown in KMP. KMP includes
CEO and MD, Chief Financial Officer (CFO) and Company
Secretary (CS)

N\

Leading by example

In @ monumental step towards inclusivity,
we have included same-sex partners in
our mediclaim policy. This reflects our
commitment to creating a caring and
equitable workplace. As a trailblazer, we
take pride in setting a powerful example in

the corporate landscape.

Employee health and safety

The well-being of our employees stands as a
cornerstone of ZEE’s values. Understanding
that a healthy and safe work environment is
directly linked to productivity and happiness,
we have taken the necessary measures to
maintain exemplary standards of employee
health and safety.

These include programmes such as market-competitive
comprehensive insurance, a leave policy designed to
support employee rejuvenation, and more.

100%

Employees have health and accident insurance

FY23 highlights

- Introduced comprehensive On-Premise Doctor
services, prioritising the well-being and health of
our employees

- Extended mental health counselling support
through a partnership with industry experts

- 500 individuals participated in our STEPZ contest,
culminating in an impressive 7 million steps taken,
resulting in a remarkable reduction of 435 kg of CO,

« We conducted a wellness webinar centred on
‘Discovering Work-Life Fitness and Wellness
Integration’ to further promote the STEPZ campaign

- We organised a comprehensive health camp in
collaboration with Gallagher, where we conducted
health checks for all our employees, including
support and house-keeping staff, free of cost

Facilitated ‘At-the-Desk Yoga’ sessions led by a
trained instructor

- We conducted a blood donation drive, where
individuals from diverse teams came together in
large numbers to make a profound and life-saving
contribution
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COMMUNITY DEVELOPMENT

A force for good

We have actively undertaken initiatives that bring about meaningful change within
our communities and society. Our understanding of our responsibility as a corporate
citizen has seen us embed community development into our organisational ethos.

Approach to corporate social
responsibility

The commitment to the ethos of ‘doing good’ is a principle
deeply rooted in Indian culture and values. Our CSR activities are
guided by the CSR Committee and operate under the supervision
on the Board. It has 3 members of the Board, comprising 67%
Independent Directors.

Our interventions in CSR largely involve identifying and
addressing five areas of focus through long-term investments
and collaborations;

- Women Empowerment
- Disaster Relief and Recovery
« Initiatives to Improve Public Health Through Food Quality

+ Protection and Preservation of
Our Arts, Crafts, Culture, National Heritage and Monuments

- Integrated Rural Development Projects

%3747 Mn

CSR SpendinFY23
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SNEHA

We have collaborated with SNEHA to promote a community-
based urban integrated model for RMNCH (Reproductive,
Maternal, Newborn, and Child Health) malnutrition, Gender-based
Violence (GBV), Tuberculosis (TB), and Non-communicable
Diseases (NCD), aiming to bolster the health system’s efforts in
preventing the spread of malnutrition, TB, and controlling NCDs.

Impact

4,000-

Women covered in home visits for nutrition
and child health counselling

STRATEGIC REPORT

Magic Bus

To continue our track record of championing the cause of women
empowerment, this project focuses on skilling young women in
urban centres such as Mumbai, Noida, Jaipur, Lucknow, Kolkata,
Bhubaneshwar, Chennai, Hyderabad, and Bengaluru.

L Magic Bus
f g Noida

y

e L

Impact

>3.72 Lakh

Beneficiaries reached*

>95%

Marginalised communities covered

*Note: The beneficiary count is calculated on the basis
of beneficiaries impacted under all projects, including
ongoing projects from FY21, FY22, and FY23

Other initiatives

Chanakya University

In partnership with the Centre for Educational and Social Studies
(CESS), we are constructing a two-floor girls’ hostel, dedicated to
providing free accommodation for female students. This essential
project aims to create a safe and nurturing environment, allowing
1,000 female students to pursue higher education over the next
10 years.

Muktangan

An integrated school and teacher education programme
dedicated to empowering teachers and educators while nurturing
the potential of students at the Globe Mill Passage School and
non-Muktangan BMC schools. So far, we have impacted 2,700+
students and teachers and achieved a 99.33% pass percentage,
with 75% securing 1%t class or above.

Ekal Vidyalaya - Friends of Tribal Society

To uplift rural and backward communities, our One Teacher
School (OTS)/Ekal Vidyalaya initiative plays a pivotal role in
imparting non-formal education to children aged between
6 to 14 years. So far, we have impacted 12,095 students.
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GOVERNANCE

Integrity in action

Board of Directors

Dr. Subhash Chandra

Chairman Emeritus

Deepu Bansal
Independent Director

R. Gopalan Adesh Kumar Gupta
Chairman, Non-executive,
Independent Director Non-independent Director

Vivek Mehra

Independent Director

Punit Goenka
Managing Director & CEO

Sasha Mirchandani
Independent Director

C-Chairman | M -Member | @ Audit Committee ® Risk Management Committee
® Nomination and Remuneration Committee ® Stakeholders Relationship Committee

® Corporate Social Responsibility Committee
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Dr. Subhash Chandra
Chairman Emeritus

A self-made man and a true visionary,

Dr. Chandra has consistently demonstrated
his ability to identify new businesses

and lead them on the path of success.
Rightly referred to as ‘The Father of Indian
Television’, Dr. Chandra’s pioneering vision
has gifted India with not just its first private
satellite television company but an entire
industry in itself. ZEE now caters to over
1.3 billion viewers from 190 countries in
more than 19 languages.

As the Chairman of Ekal Global, which
works for the under privileged children,
especially in the tribal areas, where he
enabled 86,000 schools in 22 Indian
states and in Nepal, educating over

2.3 million children and is working towards
rural development in as many villages.

Dr. Chandra has been contributing
towards society in association with various
NGOs including TALEEM Foundation, Ekal
Vidyalaya, Global Vipassana Foundation,
Global Foundation for Civilisation
Harmony and Subhash Chandra
Foundation. He has been the Member of
Parliament — Rajya Sabha from his home
state Haryana, India.

For his contributions to the industry,

Dr. Chandra has been awarded the 2011
International Emmy Directorate Award at
their 39th International Emmy Awards in
New York. He became the first Indian ever
to receive a Directorate Award recognising
excellence in television programming
outside the United States.

R. Gopalan
Chairman,
Independent Director

Mr. R. Gopalan has a master’s degree in
public administration and management
from Harvard University and master’s
degree in economics from Boston
University. He had rich experience in
Government of India in Finance and
Commerce ministries.

Mr. Gopalan is from the Indian
Administrative Service. He served as
Secretary DEA and DFS in the Ministry of
Finance and Additional/Joint Secretary in
the Ministry of Commerce. He represented
India in negotiations at the WTO and
served as DG, Anti Dumping and Subsidies
investigation. He served on the boards

of LIC, MMTC and New India Assurance
Ltd. In Tamilnadu, he headed TIDCO and
Tamilnadu Newsprints and Papers Ltd.

He has led the team from conception to
completion and marketing of the TIDEL
software park in Chennai.

He served on the board of RBI and served
as an alternate Director at the World Bank
and Asian Development Bank. He was
administratively responsible in Gol for
SEBI and PFRDA.

Mr. Gopalan has wide experience in
venture capital funding, managing
industrial undertakings, infrastructure
financing, and negotiations for the country
in multilateral fora. He is currently on the
boards of various eminent companies.
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Adesh Kumar Gupta
Non-executive,
Non-independent Director

Mr. Adesh Kumar Gupta, Chartered
Accountant, Company Secretary and AMP
from Harvard is a professional with rich
experience of over 40 years in Corporate
Strategy, M&A, Business restructuring,
Fund-raising, Taxation etc. During his
distinguished career of over 3 decades

in Aditya Birla Group, Mr. Adesh Gupta
held various senior positions (including
Board positions) in companies in various
fields including Indian Rayon, Birla Global
Finance, Aditya Birla Nuvo Ltd and Grasim
Industries Ltd. Post his retirement as
Whole-time Director & CFO of Grasim
Industries Ltd. Mr Adesh Gupta is working
as an insolvency professional and
currently service on the board of various
boards which includes Grasim Industries
Ltd, Care Ratings Ltd, Vinati Organics Ltd,
India Pesticides Ltd., Krsnaa Diagnostics
Limited.

Mr. Adesh Gupta was awarded Best CFO
award by ICAI, IMA and Business Today.
He had also represented FICCl as a
Member of NACAS (National Accounting
and Auditing Standards) which was
instrumental in setting up Accounting
Standards in India.

Deepu Bansal
Independent Director

Ms. Deepu Bansal, Chartered Accountant
and a Certified ESG Professional from
the Institute of Chartered Accountants

of India. She has completed her Master
of Commerce (Hons.), MDS University,
Rajasthan.

Currently, serving as Senior Partner

in NDB & Associates LLP, Chartered
Accountants. She has over 18 years of
rich experience in handling key matters
pertaining to risk management, internal
audits, governance, compliance, and
process controls. She specialises in the
BFSI segment including non-banking
financial companies, asset management
companies, insurance companies (life
and general), capital markets, market
infrastructure institutions, etc.

She has also undertaken assignments
as an Internal Auditor and has provided
Board/Audit Committee representations
for internal audits, and special reviews
in listed/large corporates. She has

also provided advisory on significant
accounting matters pertaining to the
listing of Life Insurance Corporation of
India Limited. She has also been involved
in providing management consultation
to large institutions on various matters
related to processes and controls.

Her contributions also include active
participation in drafting various matters
pertaining to investments with the
Insurance Regulatory Development
Authority and the insurance industry as
well as Guidance Notes pertaining to
concurrent audits of investment functions
in insurance companies.

Apart from being a Keynote speaker in
various seminars organised by the study
circles of the ICAI. She has also served
as a lecturer at Sophia College, Ajmer,
for Company Laws, Cost Accounting,
and Income Tax in the past.
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Vivek Mehra
Independent Director

Mr. Vivek Mehra is a well-respected
senior Chartered Accountant with an
illustrious professional career spanning
over 44 years and experience spanning
across sectors in Taxation, accounting,
risk management and Regulatory domains
of Merger & Acquisition specialising in
Cross-border Investment and Transaction
Structuring.

He has held various leadership roles till
April 2017 in PWC as Partner/ Executive
Director. He was the founder and national
leader for PwC Regulatory and M&A Tax
Practices and has been elected on the
PwC Governance Oversight Board for two
consecutive terms.

Mr. Mehra is extending his expertise as
an Independent Director and esteemed
Board Member for Havells India Limited,
DLF Limited, HT Media Limited, Chambal
Fertilizers and Chemicals Limited, Jubilant
Pharmova Limited, Zee Entertainment
Enterprises Limited, Embassy Office

Parks Management Services Private
Limited, Digicontent Limited, among other
prominent companies.

He is also on the Board of Governors of
‘Grassroot Trading Network for Women’
- a SEWA venture, and ‘The Asthma,
Bronchitis and Cancer Lung Foundation
of India’.

He graduated in 1975 with a Bachelor of
Commerce (Hons.) Degree from Sri Ram
College of Commerce, Delhi University.
He has been a fellow member of the
Institute of Chartered Accountants of
India since 1979.

Mr. Mehra had given his valuable
contribution as a member of the
Federation of Indian Chambers of
Commerce and Industry (FICCI) Steering
Committee and National Executive
Committee.
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Sasha Mirchandani
Independent Director

Sasha Mirchandani has over 25 years of
experience at the intersection of finance,
technology and digital commerce in
India. He has seed/venture funded and
mentored/ advised some of the largest
unicorns in India and brings deep insights
into how technology is shaping new
business models and how Companies can
leverage emerging technologies to get a
competitive advantage in products and
markets.

Sasha has worked with a wide spectrum
of tech and digital commerce companies
during their 0-1 phase and brings a
detailed understanding of technology/
digital products, their monetisation
approaches and scaling up companies
to achieve global competitiveness.
Some of his marquee investments have
been Fractal Analytics, InMobi, Myntra,
Porter, Tata 1mg, Healthkart and Zetwerk
among others.

Sasha has successfully raised and
deployed multiple funds and was inducted
into the TiE Hall of Fame in 2019 as an
Outstanding Angel Investor. He co-
founded Mumbai Angels and is also

the Past President of the Entrepreneurs
Organization (EO) Mumbai and was a
Board member of YPO Mumbai as well.

He serves on the Boards of Zee
Entertainment Enterprises Limited,
Hathway Cable and Datacom Limited,
Nazara Technologies Limited, Healthkart,
Kae Capital and YPO Gold Mumbai
Chapter. Previously he served on the
Boards of Myntra, Tata 1mg, Fractal
Analytics, and Ador Welding Limited
among others.

He completed his Business Administration
from Strayer University and did his MMDP
at IIM Ahmedabad.

Punit Goenka
Managing Director & CEO

As the Managing Director and CEO of
Zee Entertainment Enterprises Ltd. Punit
Goenka has been extremely successful in
enhancing the Company’s performance
and driving the Company towards its

set goals. His futuristic vision and sharp
acumen in the new media domain, has led
the Company to a global stature today.
Punit is also responsible for expanding the
Company’s international presence across
190+ countries, and its reach to over

1.3 billion viewers.

Punit has been listed amongst the top

100 CEOs of India in a study published

by Business Today. He was conferred the
‘Outstanding Contribution to Media’ award
at the Managing India Awards hosted

by AIMA & bagged the prestigious IAA
Leadership Award under the category of
‘Game-Changer of the Year’. Punit has
also been awarded the esteemed Medaille
d’Honneur Award at MIPTV.

He plays an active role in shaping the
future of the M&E industry as a Board of
Director for the Indian Broadcasting &
Digital Foundation (IBDF).

Key Business Highlights/Achievements

« Punit sharpened the Company’s focus
and took it to greater heights with his
vision to build ZEE 4.0, a sharper, leaner,
greener version of ZEE. Focusing on its
5G formula of Governance, Granularity,
Growth, Goodwill and Gusto, his vision
for ZEE to take the next big leap to
transform into the largest and most
profitable M&E company in South Asia is
transforming into reality.

- In a game-changing move, he is leading
the formation of the proposed merger
with Sony Pictures Networks India (now
Culver Max Entertainment Pvt. Ltd.) to
create a leading M&E company from the
emerging markets.

- A dynamic leader with a consistent focus
on delivering value to all stakeholders,
Punit has steered the company towards
its set goals by not just creating quality
entertainment content, but also by
bringing about a positive change across
society through various initiatives.

- Under his able leadership, ZEE has been
a pioneer with a rich legacy of 30 years
and has grown multi-fold since then,
expanding into various new markets
and mediums in India and across the

globe. Today, ZEE boasts a presence
across 190+ countries, catering to over
1.3 billion consumers across the globe.

Punit is playing a pivotal role in building
ZEE as a future-ready organisation with
agility, speed and effectiveness as the
core tenets. Under his guidance, ZEE
has set up a state-of-the-art Technology
& Innovation Centre in Bengaluru
(India’s Silicon Valley) to enhance its
capabilities. This centre sets up a strong
tech foundation for the Company to
deliver holistic offerings across its
consumption platforms, that are centred
around technological innovations.

The Company has been substantively
investing in building its digital
ecosystem, given its strategic
importance for future growth. With his
optimistic and growth-oriented ability,
Punit spearheaded the expansion

of ZEE5 — the digital entertainment
destination from ZEE, across the global
markets. The platform launched in the
US, a key market, in June 2021 and
became the Number 1 South Asian OTT
player in the market within a short span
of time.

He has also strengthened the movies
business at ZEE, thereby making it a
strategic part of the Company’s overall
portfolio. Zee Studios’ successful films
including The Kashmir Files (Hindi) and
Valimai (Tamil) garnered an extremely
positive reception at the box office. The
Kashmir Files went on to gross over
200+ crore at the box office, making it
one of the few films to achieve this feat
post the impact of the pandemic.

Similarly, ZEE’s music business has

also steadily built scale and leadership
under Punit's guidance. Zee Music

has consistently maintained the
leadership position in new Hindi movies
acquisitions, and the label has been
adding 1,500 to 2,000 songs annually.

On the Corporate Social Responsibility
(CSR) front, Punit firmly believes in
driving positive change in society. With
this thought, the Company’s CSR efforts
have been directed towards key areas
of focus such as women empowerment,
preservation of art and culture,

disaster relief and recovery, and rural
development.
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A balanced governance structure

Guided by our governance philosophy, the Board is committed to promoting

sustainable and responsible growth, contributing to our success. We have

constituted a diverse and significantly Independent Board (4/6 Directors are
independent), each member bringing years of experience and technical expertise.

Governance framework

Board of Directors
Responsible for ensuring long-term business strategy, enhancing shareholders’
value, and overseeing the interest of all stakeholders.

Board Committees
Oversees specialised areas of operations, and provides recommendation
based on expertise.

Audit Committee

Stakeholders Relationship Committee

Nomination & Renumeration Committee

Risk Management Committee

Corporate Social Responsibility Committee

Management

Implement policies and procedures, manages everyday operationsof all
stakeholders.

Skills/Expertise

Industry Strategy Financial and International Other
. and N Management
Expertise X Governance Business .
Planning Skills
R. Gopalan
Chairman, v v v v N
Independent Director
Adesh Kumar Gupta
Non-executive, v v v v v
Non-independent Director
Deepu Bansal
- v v - v
Independent Director
Vivek Mehra ‘ v v v v v
Independent Director
Sasha Mirchan'dani v v v v v
Independent Director
Punit Goenka v v v v N

Managing Director & CEO
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Shining the spotlight on excellence

In FY 2022-23, the Kyoorius Creative Awards, presented

by ZEE, stood as a beacon of ethical and high-standard
recognition for outstanding creative work in Indian marketing
communications. With the return of Kyoorius Media Awards
and recalibrated Kyoorius Digital Awards, the event celebrated
the ever-evolving digital landscape. A prestigious jury,
comprising top creatives worldwide, judged entries. The
awards night, hosted by Manasi Scott and Suresh Venkat, took
place at the Jio World Convention Centre, Mumbai.

ZEEMELT 2022

Where disruption meets excellence

ZeeMELT 2022 proved to be an unparalleled platform that
united disruptive marketing practices across advertising,
digital, media, and technology domains. With over 15 hours
of live programming and over 40+ keynote and headline
speakers, it set a new benchmark for excellence and
innovation in the marketing landscape. Key speakers included
Amit Goenka, Sir Martin Sorrell, Fernando Machado, Nils
Leonard, and Ajit Varghese, among others.
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The Shortlist
Aninitiative by ZEE and Kyoorius

The Shortlist is a vital tool that empowers agencies to make
informed investment decisions, optimising their chances of
winning prestigious accolades globally. With an expert, third-
party audit of entries, this process determines if an entry is
likely to succeed at major awards shows worldwide.

Kyoorius Designyatra
Embracing the new

With over 21,000 delegates participating from across Asia,
Kyoorius Designyatra showcased luminaries from the global
creative and communications sphere. The theme for the
17t edition was ‘Design is Dead. Long Live Design’. The
conference explored the relentless transformation of the
design landscape and the exponential speed of change
rendered by new tools and mediums.

STRATEGIC REPORT

AWARDS AND RECOGNITION
Winners'circle

!_.I’: :

+ ROADCASTER

¢ PRy

Awarded the

‘Broadcaster of the Year’

At the Abby One Show Awards, with a
total of 9 medals.

Winning big at Afaqgs!
Media Brand Awards
2023

Winning five Gold, four Silver and two
Bronze metals, to emerge as the ‘TV
Entertainment Network of the Year’.

Shining at the Promax
India Awards 2023

with 15 wins across marquee award
categories: Bagging Gold under 9 award
categories, and ‘Silver’ in 6 categories.

ZEES bags multiple
awards for Content and
Communicationatedm
Play Awards 2023
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Management discussion and analysis

India’s macroeconomic review

InFY 2022-23, India became the fifth-largest
economy in the world despite the rising global
inflation and the recent financial sector turmail.

According to the IMF, India’s real GDP growth is estimated
to grow at 6.3% for the next two years and is expected

to contribute approximately 15% to global growth in FY
2022-23. This forecast is based on the nation’s digitalisation
efforts and a robust policy framework. In particular, the FY
2023-24 Union Budget has signalled a resumption of fiscal
consolidation while boosting capital expenditures and an
increasing emphasis on transitioning to a green economy.
These measures will create a strong foundation for robust
medium-term growth.
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Nominal GDP and PPP: Cross-country comparison

GDP 2024
ey (T;;';';:; Rank (US$PBPr: Rank
United States 27,967 1 27,967 2
China 18,560 2 35,043 1
Japan 4,286 4 6,711 4
Germany 4,701 3 5,715 5
India 4,105 5 14,261 3
United Kingdom 3,588 6 3,985 10
France 3,183 7 4,010 9

STATUTORY REPORTS

India’s M&E industry

The Indian Media and Entertainment (M&E) industry has a high
correlation to GDP. In times of growth, the industry outperforms
India’s nominal GDP. However, being a discretionary spend, the
industry fell dramatically (-23% in 2020) when India’s nominal

GDP fell in 2020 (-1.2% for FY 2020-21). When GDP recovered
19% in FY 2021-22, the industry recovered 16%, while advertising
recovered 25%, outpacing GDP growth. This trend continued in FY
2022-23, when the sector grew 20%, and nominal GDP grew 15%.

M&E sector outperforms India’s GDP growth
in 2022 (%)

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%

PRE]\T.’IHIERES
e NOMiNal GDP growth === M&E sector growth 1™ NOV

Source: EY:FICCI, MOSPI
Note: While advertising and M&E sector revenues are estimated for a .
calendar year, GDP estimates are for a fiscal year (April to March) = E]la@?

The Indian M&E industry displayed impressive growth

in 2022, expanding by 20% and reaching a value of ¥2.1 trillion
(US$26.2 billion). This sector’s growth represents a significant
increase of ¥348 billion (19.9%) compared to the previous year,
exceeding the pre-pandemic levels by 10%. While television
remained the leading segment, digital media solidified its
position as the second-strongest segment, closely followed by

a resurgent print media. Furthermore, the filmed entertainment
segment experienced a remarkable recovery, with a doubling

of theatrical releases, allowing it to reclaim the fourth position
and surpass online gaming. The share of traditional media,
including television, print, filmed entertainment, out-of-home
advertising, music, and radio accounted for 58% of the revenues
in 2022, down from 71% in 2019. The industry will continue to
grow steadily, expanding by 11.5% in 2023 to reach 32.34 trillion
(US$29.2 billion). Moreover, it should maintain a CAGR of 10%,
culminating in a value of ¥2.83 trillion (US$35.4 billion) by 2025.

agcl 58 Q18 &6
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MANAGEMENT DISCUSSION AND ANALYSIS

M&E SECTOR: KEY TRENDS

Maximising growth across segments % Bn)
CAGR
cY19 cy20 cy21 cy22 CY25E  (\»y cv2sE (%)
Television 787 685 720 709 727 796 3.9%
Digital media 308 326 439 571 671 862 14.7%
Print 296 190 227 250 262 279 3.7%
Filmed entertainment 191 72 93 172 194 228 9.8%
Online gaming 65 79 101 135 167 231 19.5%
Animation and VFX 95 53 83 107 133 190 21.1%
Live events 83 27 32 73 95 134 22.2%
Out-of-Home media 39 16 20 37 41 53 12.8%
Music 15 15 19 22 25 33 14.7%
Radio 31 14 16 21 22 26 7.5%
Total 1,910 1,476 1,750 2,098 2,339 2,832 10.5%
YoY Growth -23.2% 19.3 19.9% 11.5%

Source: EY:FICCI
Note: All figures are gross of taxes
E - Estimates

The M&E sector will grow 3734 billion to reach ¥2.83 trillion in
2025. The key contributors to this will be digital, online gaming
and television (together contributing to 65% of the growth),
followed by animation and VFX (11%), live events (8%) and
films (8%).

Segmental growth 2022 to 2025 (E) sn)

IR 735

Radio . 5

M&E sector

Music . "

HOO R«
Print - 29
Films - 56

Live events

Animation and VFX

Television - 87
B s
Digital I 2o

. Increase . Total

Source: EY:FICCI
Note: All figures are gross of taxes for calendar years
E - Estimates

Online gaming
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ZEFE’s delivers its content to a wide audience base
through various entertainment platforms:

Broadcast (Television)

Domestic and International, with several popular
channels across languages

Digital
ZEES5 and ZEE5 Global

Movies

Zee Studios

Zee Music Company

Sports

BROADCAST (TELEVISION)

Television (TV) remains the largest media platform in the
country based on the parameters of reach as well as consumer
engagement in terms of time spent. As per EY:FICCI, the TV
segment revenue saw a decline of 2% YoY in revenue because
of global economic headwinds. Advertising revenue grew by
2% YoY to ¥318 billion, almost reaching pre-pandemic levels.
Subscription revenues declined for the third consecutive year
to ¥392 billion owing to an increase in Free Dish and ARPU
remaining flat.

TV segment revenues en)

E
EEEE s
o wm
o m a07

om a2
om0 ase

. Ad Subscription

Source: EY:FICCI

STATUTORY REPORTS

Number of TV households in India
set torise

According to BARC, the number of households in India with
a TV set remained flat in CY22, reaching over 210 million
households. The TV penetration rate in Indian households
stands at a relatively low 70%, compared to 90-95% in many
developed and developing countries.

The growth of the TV industry in India is expected to be
fuelled by the expansion of the Free Dish ecosystem,

which offers a wide range of free-to-air channels,

making television more accessible to a larger audience.
Additionally, the rising disposable income of the population,
supported by the overall GDP growth of the country, is
expected to drive the increased adoption of televisions and
boost penetration.

Total TV sets in India
Target (Mn)

2023W1

2022W1

43 210
43 210

2020W1

Free . Pay
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STATUTORY REPORTS

MANAGEMENT DISCUSSION AND ANALYSIS . A ZEES ORIGINAL

TELEVISION: KEY TRENDS

B

NTO 3.0 Connected TVs

Following the consultation paper on As per EY: FICCI, the number of connected daily. Nevertheless, the critical point is
‘Issues related to New Regulatory TVs (CTVs) is projected to hit 40 million that the combined cost of subscriptions
Framework for Broadcasting and Cable DAUs (Daily Active Users) by 2025, to leading OTT platforms and a fixed
Services’, TRAI published the amendments  given the imminent large-scale rollout of broadband connection is 3.0-4.0x of

to the tariff order in November 2022. As 5G services in India and the continued watching similar content on Pay TV. This
per the new order, NTO 3.0, broadcasters growth of wired broadband. On average, lack of price arbitrage is a structural factor
were asked to file new MRPs by 25 million smart TVs are connected that will likely ensure linear TV retains its
16" December 2022, and customers were  to the internet monthly. However, only pole position for the foreseeable future.
to be migrated to new pricing effective 8-10 million are connected to the internet

15t February 2023.

This move was legally challenged by

many distribution platform operators Snapshot of CTV market
(DPOs) and DPO associations, including

the All-India Digital Cable Federation

(AIDCF), in the Kerala High Court. VIEWERSHIP

However, with the dismissal of the

petition, all broadcasters announced

their respective NTO 3.0 MRPs on the % %

prescribed date. Increase in viewing time in six months  on average of all viewing time on Of all streaming time on Samsung TVS
The industry is moving towards migrating from Jun 2022 till Dec 2022 on Samsung Indian CTVs was spent on 62% in India in 2022 was spent on ad-funded
customers to the NTO 3.0 pricing and Samsung CTVs streaming video services on Samsung CTVs
regulation frameworks. The growth

prospects remain bright on the back of

these price revisions. 6 _1 O pm 1 O hOUI’S

Peak viewing time for streamers* Average linear viewing time per
month on Samsung smart TVs*
340 Growth in AVOD viewing environment
/0 on Samsung TVS
HD
HD TV in India has recorded consistent 2 78 Bn 390/
growth at a dominating scale for brands o 0

targeting premium consumers and App launches were witnessed on Of all Samsung TV audiences are

continues to increase exponentially. As per Samsung TVs in India in 2022 exclusive streamers and do not watch INSPIRED BY TRUE EVENTS
BARC, the current 80+ million households linear TV
with HD TV access are likely to grow to A ZEE5 ORIGINAL
125 million by 2025 (at a CAGR of 22% ) . ) | T
during 2021-23). There has been a 1,000 810/ Of Indians are willing to see ads in
bps increase in penetration over the last 790/ (o} exchange for free quality content

0 % =

year. A better viewing experience for the

- ] B ‘ﬂ_ =
affluent consumer, low ad avoidance and a Rely on their smart TV home Il' “ u , I AI' I
platform suited for long-format advertising screen to aid with discovery and L
and innovation with measurability makes recommendations HINDI | TAMIL | TELUGU

HD lucrative for advertisers. =
' Source: ** EY:FICCI WATCH NOW B @5

*Source: IPSOS Study, Samsung Proprietary ACR data *AVOD (Advertisement-based Video On Demand) =
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MANAGEMENT DISCUSSION AND ANALYSIS

Viewership trend across demographics

NCCS-wise viewership (amasinBn)

5
12
®
15
apr22  [lvar23
Age group-wise viewership (amasinen)
2-30 15
13
31+ 14
14
Apr ‘22 . Mar ‘23
Average weekly TV viewership amasinen)
272

Apr22  [Mar 23

Gender-wise viewership (amas in gn)

Male 14

-
(6]

Female

Apr22  [lvar23

Source: BARC, India 2+, AMAs in weekly average
AMA (Average minute audience)

NCCS (New Consumer Classification System)

[¢)]
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Industry outlook

The EY:FICCI report indicates that the overall number of TV
connections and penetration will continue to grow steadily.

This growth can be attributed to several factors. Firstly, there
has been an improvement in access to TV sets due to the
government’s emphasis on household electrification and
favourable policies supporting manufacturing. Secondly, TV
affordability has increased thanks to lower entry prices for PayTV
and DD Free Dish. A more robust performance by regional
channels and the rising interest in sports consumption across
the country have also contributed to the rise in TV households.
Moreover, there has been an increase in disposable incomes
among individuals in rural and urban households, further driving
TV penetration.

TV advertising is anticipated to experience a 5.3% CAGR growth
until CY25, reaching ¥371 billion. Additionally, subscription
revenues are expected to grow at a CAGR of 2.7% until CY25,
amounting to ¥425 billion. This growth is driven by various
factors, such as resolving the Russia-Ukraine conflict, which
would stabilise the global economy and boost consumption.
The country’s upcoming state and national elections will also
contribute to this growth. Furthermore, the expanding Indian
economy, rising per capita income, and increased consumption
play a significant role. Implementing NTO 3.0 further fuels this

growth and the potential for increased penetration in the country.

Given the above, total TV segment revenues are expected to
grow at a CAGR of 4% to reach ¥796 billion by 2025.

Domestic broadcast business

ZEE continued to be amongst India’s robust and leading

TV entertainment networks. The decrease in network share from
17.0% in FY 2021-22 to 16.8% this year is due to ZEE Anmol’s exit
from Free Dish, a strategic decision across key broadcasters to
fuel Pay TV growth. The rest of the ZEE network has gained share.

ZEE network share (%)

\17.0 \‘I 6.8
FY22 } FY23

Source: BARC India Urban 15+

With a bouquet of 50 channels in 11 languages—the highest for
any network—ZEE is the preferred choice of entertainment for
viewers across the country. In FY 2022-23, the ZEE network had
leadership in Hindi movies, Kannada GEC, Odia GEC, Bangla GEC
(Q4 FY 2022-23 onwards), Bhojpuri, Marathi movies, and lifestyle
genres. ZEE Punjabi, the only Punjabi GEC from top national
broadcasters, took the lead in monetisable GRPs in the genre.

Our strong presence in regional markets has been a significant
driver for its network share. In FY 2022-23, 61% of ZEE’s
viewership came from other language markets, up from 56% in
FY 2021-22. These channels also aided in the growth of other
language markets due to the higher availability of quality content
in different languages.

New channel launches

Since FY19, we have added nine new channels. These include
Zee Keralam (Malayalam GEC), Zee Punjabi (Punjabi GEC),
Zee Picchar (Kannada Movies), Zee Picchar HD, Zee Thirai
(Tamil Movies), Zee Thirai, Zee Biskope (Bhojpuri Movies),

Zee Chitramandir (Marathi Movies), Zee Zest (Lifestyle).

Except for ZEE Zest, all the other launches are in regional
language markets. Of these channels, ZEE Zest and ZEE Punjabi
are category leaders, while ZEE Chitramandir and ZEE Biskope
have helped ZEE’s Marathi and Bhojpuri movie clusters become
the biggest network clusters in their respective genres. The other
three channels are strong challengers in their respective genres,
with ZEE Keralam climbing from the fourth position to third in

Q4 FY 2022-23.

With the continued success of farsighted design and deployment
strategies, these new channels contributed a 10 bps increase in
the network’s share.

STATUTORY REPORTS

Change in viewership based
on language

Bhojpuri and Punjabi are the two fastest
languages in FY 2022-23 in terms of
Average Minute Audience (AMAs). ZEE
is not only the market leader but also
the only major network to cater to the
two languages.

Percentage growth in viewership from
FY22 to FY23 (amas) (%)

Bhojpuri

Source: BARC, Weekly Average Impressions
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ZEE’s growth in southern markets

Growth in the southern markets has been stupendous
this year, with a 140 bps growth, to reach a weekly
average share of 16.7 in South 2+. ZEE emerged to be the
fastest-growing network in these markets on the back of
all four GECs (ZEE Kannada, ZEE Telugu, ZEE Tamil and
ZEE Keralam).

ZEE network share in South (%)

16.7

FY23
FY21 14.8
FY20 147
FY19 14.4

Source: BARC South 2+

A leader across movie
genres

InFY 2022-23, ZEE's movie
channels constituted 20% of the

total movie channel viewership. This
outperformance was a result of ZEE's
expansive portfolio of multilingual

movie channels — 24 channels in eight
languages — built gradually through
the acquisition of latest blockbusters
and evergreen hit movies.

ZEE holds the leadership position in
Hindi and Marathi movies, and is the
second-largest network in Bangla
and Bhojpuri movies.
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HINDI GENERAL ENTERTAINMENT

S

ZEE TV made significant progress in the paid Hindi GEC

genre, advancing from the fifth position in FY 2021-22 to claim
the fourth rank in FY 2022-23. This resulted from successful
launches, such as Pyaar Ka Pehla Naam: Radha Mohan, and
evergreen shows, such as Bhagya Lakshmi, Kumkum Bhagya
and Kundali Bhagya. These shows helped the channel maintain
its position as the second-biggest paid Hindi GEC channel in the
weekday primetime segment since March 2023.

Ehtv
&TV continued to engage viewers of the Hindi heartland with

content like Bhabi Ji Ghar Par Hai! and Happu Ki Ultan Paltan,
specifically curated for the audience in these markets.

ZEE Anmol was removed from DD Free Dish platform on 1st April
2022 to support the growth of Pay TV subscriptions.

big
mMogic

Big Magic, an FTA channel, saw a viewership increase in the FTA
Hindi GEC genre.

HINDI MOVIE CLUSTER

The Hindi movie cluster of the Company comprises of nine
channels. With the country’s most comprehensive bouquet of
Hindi movie channels, ZEE covers numerous genres across its
different channels. ZEEL's Hindi movie portfolio has consistently
been the market leader, further strengthening its position during
the year.

This year has seen ZEE Cinema premiere several blockbuster
titles. It featured the highest-rated premiere in Hindi movies in
FY 2022-23, the Oscar-winning RRR, on 14" August 2022

. Additionally, ZEE Cinema had successful premieres like
Bachchan Pandey and Raksha Bandhan, as well as critically

acclaimed films like The Kashmir Files and Gangubai Kathiawadi.

%CINEML\ ezACTiON
a CINEMAHD \J CLASSIC e WA
(mpicturesio  @pxplorto  (Apictures

STATUTORY REPORTS

REGIONAL ENTERTAINMENT CHANNELS

ZEE Marathi remains the second-biggest
channel in the Marathi GEC genre. This
year, the channel refreshed its content slate
with over 20 launches, including shows

like Tu Chaal Pudha and Nava Gadi Nava
Rajya. ZEE Marathi is a strong challenger
and is continuously evolving, with an
assortment of content in fiction and non-
fiction categories.

¢

ZEE Bangla has grown within the year to
become the #1 channel in the Bangla GEC
genre in Q4 FY 2022-23 thanks to successful
launches like Jagadhatri and Neem Phooler
Madhu becoming slot leaders.

e:mefc?

ZEE Sarthak strengthened its position

as the dominant market leader in Odia

GEC in FY 2022-23. Despite the launch of
new channels in the genre, the channel
increased its market share to almost 50%

in Q4 FY 2022-23. The channel grew on

the back of successful fiction launches like
Suna Jhia and Khushi Ra Chhunka and
unscripted shows like Dance Odisha Dance.

)
ZEE Punjabi emerged to be the number one
channel in the Punjab/Chandigarh market
across all TV channels in FY 2022-23 in terms
of monetisable viewership. It plays an active
role in shaping the Punjabi language market
by offering relevant and engaging content.
The channel’s further growth this year resulted
from successful launches like Dheeyan Meriya
and Saanjha Sufna.

ZEE Ganga was rebranded in 2021 with a
whole line of fresh content. Furthermore,
with the exit of four key free-to-air channels
from the DD Free Dish platform in 2022, ZEE
Ganga gained higher viewership among
Free Dish viewers in the key Bhojpuri
markets of Bihar and Uttar Pradesh.

This year saw the launch of two successful
shows, Accharva Chhathi Mai Ke and Tikuli
— Suhagin Ya Abhagin.

¢

ZEE Kannada also consolidated its position
as the dominant #1 channel in the Kannada
GEC genre. The channel continues to win
viewers’ hearts with engaging scripted

and unscripted shows. Its content slate
includes evergreen shows like Gattimela
and Puttakana Makkalu, and new scripted
launches like Srirasthu Shubhamasthu

and unscripted shows like Dance
Karnataka Dance.

Saoe

ZEE Telugu increased its share and
cemented its position as the #2 channel in
the Telugu GEC genre, with Q4 FY 2022-23
seeing the channel have the highest-ever
share in the genre in its history. This has
been on the back of evergreen shows such
as Trinayani and Prema Entha Madhuram
and new launches like Padamati
Sandhyaragam. ZEE Telugu continues to
maintain leadership in the key Hyderabad
market.

@ FSUID

ZEE Tamil has witnessed a strong
recovery in share in Q4 FY 2022-23 and
has continued the growth on the back of
several successful scripted show launches.
Q4 FY 2022-23 has seen the channel have
the highest share in the last two years. This
growth resulted from several successful
new scripted show launches, such as Maari,
Meenatchi Ponnunga and Amudhavum
Annalakshmiyum. ZEE Tamil remains a
strong challenger in the Tamil GEC market.

e:KERALAM

ZEE Keralam improved its rank to become
the #3 channel in the Malayalam GEC
genre in Q4 FY 2022-23, with the highest-
ever quarterly share in the channel’s
history. By May 2023, the channel grew
further to become the #2 channel in

the Malayalam GEC genre. Successful
launches like Kudumbashree Sharada,
Shyamabharam and Mizhi Randilum led to
this stellar performance.

REGIONAL MOVIES CHANNELS

ZEE Marathi Movies cluster continues to
dominate the Marathi Movie genre despite
the launch of other channels. The cluster
has a 60% share in the genre.

=

ZEE Bangla Cinema remained a
capable challenger in the West Bengal
urban market.

&

ZEE Picchar slipped to #3 in the Kannada
movies genre in FY 2022-23 from #2 in
FY 2021-22. However, it regained its #2
position in Q4 FY 2022-23.

e dsTven

ZEE Cinemalu is one of the top three
Telugu movie channels in the Andhra
Pradesh/Telangana urban market.

e

ZEE Thirai is one of the top three channels
in the Tamil market. It is building a stronger
library to compete with the older and more
dominant players in the genre.

@:CAFE &ZEST @flix
privéro

NICHE CLUSTER

ZEE Café, &flix and &privé continued to
bring the best of English language content
to the audience with movies and shows
from across the world. ZEE Zest, which was
launched in 2020, has grown to become
the No. 1 channel in the lifestyle genre

in urban India with its innovative mix of
culinary and travel shows.
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International broadcast business

ZEE was the pioneer in broadcasting Indian
content for diaspora across the world. Since
then, ZEE has further grown its international
portfolio by tailoring Indian content for global
audiences. With a broadcast portfolio of 40+
dedicated channels and 70+ passthrough
channels that reach over 120+ countries

and 460 million viewers, ZEE's international
business is the largest among Indian
broadcasters. Our CAT1channels (catering
to the South Asian diaspora) reach over

100 million South Asian diaspora and has a
viewership share of 19.1% in FY 2022-23, up
from18.8% in FY 2021-22.

62 A TRANSFORMATIVE EDGE

» ZEE TV in MENA: With a viewership share of 31% in
FY 2022-23

» ZEE TV MENA continues to be the No. 1 Hindi GEC
in UAE for the 6" consecutive year

» ZEE Cinema UK: With a viewership share of 21%
in FY 2022-23, Zee Cinema UK remains No. 1 Hindi
Movie channel in UK for the second year in a row

» ZEE TV UK viewership share grew from 4.3% in
FY 2021-22 to 5.0% in FY 2022-23

In addition, ZEE’s international business has identified two key
levers: ‘Local for Local’ and ‘Identifying New Growth Verticals’

» With 10+ non-Indian language channels, catering to local
viewers, ZEE reaches out to 350+ million global viewers in
Africa, MENA and APAC. Africa has been the key focus of ‘Local
for Local’ and the business has doubled over the last couple
of years on the back of significant portfolio expansion as we
go wider across geographies and deeper across languages.
Equally, the focus is on local partnerships for distribution,
advertiser-funded shows as well as local talent development.
ZEE Network is now present in almost all the 50+ countries of
Sub-Saharan Africa.

Within that, Nigeria is a standout success story for ZEE. Our
English-dubbed channel ZEE World is No. 1 in the country
across 500+ channels, driven by engaging fiction shows from
ZEE Library and non-fiction shows, like Dance Naija Dance, a
localised production of the popular Dance India Dance format.
ZEE World is among the Top 3 channels in many other countries,
including Zambia and Kenya, among others.

ZEE has also emerged as the preferred media partner for
marquee brands, with a foray into innovative branding solutions
like customised format shows viz. Kellogg’s Super Stars Quiz,
in-show integration with Whisper Media, to name a few. Further,
ZEE is committed to developing the talent ecosystem in Africa
and building an association with MultiChoice Talent Factory in
partnership with Multichoice, the largest distribution company
in Africa.

STATUTORY REPORTS

» Co-production is a new revenue vertical developed in MENA,
where we develop and empower multiple small to mid-sized
partners in building a new content ecosystem. ZEE has
taken a very measured approach to developing this revenue
stream, focusing on the successful delivery of projects and
accelerating the learning curve. With this experience, we are
now scaling up this revenue stream with 7 new projects in
the pipeline and foraying into other markets. Our first co-
production movie in Arabic, Ramsis Paris, saw a successful
theatrical release, paving the way for more such projects.

» We continue to grow the Syndication business, expanding the
client base for our library across the world. We are expanding
the team, investing in technology and developing a process-
based approach to building this vertical. Moreover, our foray
into sports is an impetus in this direction.

10+ non-Indian language channels cater to global audiences in local languages

em.g_u @@Lﬁi @:’WORLD

=ONE @BOLLYMOVIES e:qumc

ZEE Alwan (Arabic) ZEE Aflam (Arabic) ZEE World (English) ZEE One (English) ZEE Bollymovies (English) ZEE Magic (French)

@91\9" e:‘BIDSKDP @C!NEMA HD

ZEE Alem (Amharic) ZEE Bioskop (Bahasa) ZEE Cinema (subtitled in Burmese, Malay) ...and more
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40+ dedicated channels across regions
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DIGITAL

India’s digital media grew at 30% YoY to ¥571 billion in 2022,
increasing its contribution to the Indian M&E sector from 16% in
2019 to 27% in 2022. The digital media industry is expected to
grow at a CAGR of 15%, reaching ¥ 862 billion by 2025.

The growth of digital media in India is fuelled by several factors
firstly, internet penetration witnessed a 4% increase YoY,

reaching a total of 866 million subscriptions by December 2022.
Additionally, the number of smartphone users in the country
reached an impressive milestone of 538 million users in 2022. This
widespread adoption of smartphones further facilitated access to
digital content and contributed to the expansion of the digital media
sector. Moreover, 32 million Indian households were equipped with
wired broadband connections, enabling faster and more reliable
internet access. Furthermore, the popularity of CTVs soared, with
over 25 million devices in use. The increasing trend of consuming
content on digital is further fuelled by the availability of free sports
content and direct-to-digital movie releases, which enhanced
consumption in the country.

Telecom subscriptions (vn)

523
652
655
Dec ‘21 M pec 22
Source: TRAI
Internet penetration increased by 4%
Internet
subscriptions Dec 2020 Dec 2021 Dec 2022E
(Mn)
Narrow band (a) 48 37 34
Broadband (b) 747 792 832
Urban (a) 482 496 516
Rural (b) 313 333 350
Total (a + b) 795 829 866

Source: TRAI

66 A TRANSFORMATIVE EDGE

Smartphones in India (vn)

566

CY(23E)
Cy21 503
CY20 448

Source: EY:FICCI
Note: All figures are gross of taxes
E - Estimates

Video viewers (Mn)

628

CY(23E)
CY21 497
CY20 450
CY19 406

Source: EY:FICCI

Video viewers increased by 6% (30 million) in 2022 to reach 527
million, which is around 98% of smartphone owners and wired
broadband subscribers. Video viewers, as per EY:FICCI, are
estimated to cross 620 million by 2025. This is also because of the
increased and consistent supply of content on digital media.

Total online video content investment in India stood at

%82 billion in 2022. In 2020, 30% of OTT originals were in regional
languages; this increased to 50% in 2022. In 2022, almost 3,000
hours of fresh, original content was produced for streaming
platforms, which is 19% higher than in 2021. Even though theatres
are now open and fully accessible, 80+ films have been released
on streaming platforms directly, without a theatrical release.

All of the above stands as a testament to the fact that online video
consumption will only grow, and the ecosystem is only getting
stronger supported by 5G, smartphones and CTV penetration.

Digital remains the second-largest in the total
advertising market
Z Bn)

Cy21 Cy22 CY23E CY25E

Advertising 383 499 594 765
Subscription 56 72 77 97
Total 439 571 671 862

Source: INR in billion (gross of taxes) | EY estimates

Digital advertising grew 30% to reach 3499 billion in 2022, almost
half of the total advertising market in 2022. The share will further
grow to 54% in 2025. FMCG and e-commerce contributed to 58%
of total spends on digital media.

Ad share %)

38

FMCG

e-commerce N 20

E-commerce 17

Consumer durables - 6

Consumer durables 6

Pharmaceuticals [N 5

Pharmaceuticals 5

Automotive - 5

Automotive 5

Telecom - 4

Telecom 4

Education - 3

Education 4

srs I 3

BFSI 3

m&E [ 1
1

M&E

Retail . 1
1

Retail

oters I 1+

Others 12

cY21 M2
Source: EY:FICCI
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Subscription revenues maintain growth momentum

Digital subscription revenue grew by 27%, reaching ¥72 billion

in 2022. Digital platforms are an alternate medium for consuming
content of choice and their unique feature of anytime, anywhere
entertainment, the time spent on digital medium has increased
to 4.9 hours per day, a 32% growth since 2019. Paid video
subscriptions reached 99 million in 2022 across almost

45 million households in India, with a total viewership of around
135-180 million users.

M&E sector is medium agnostic zBn)

Cy21 CY22 CY23E CY25E

Video 53.9 68.5 73.0 91.2
Audio 1.6 2.2 28 36
News 0.9 1.2 16 2.4
Total 56.4 719 774 97.2

Source: EY:FICCI

Subscriptions and subscribing households (mn)

=
45

o0
40

e
31

M raid subscriptions Subscribing households

Source: EY:FICCI

SVOD (Subscription Video On Demand) benefitted from digital
payment changes. As UPI payments continued to gain scale in
2022, M&E benefitted from the same; with some platforms claiming
to receive 75% of their payments via the digital channel. Permitting
the auto-renewal of subscriptions up to 2,000 is also expected to
help manage churn, though tokenisation of credit cards did have
some negative impact.

Syndication opportunities will increase across telcos as well as
D2C platforms and other modes of subscription, like TVOD, could
generate over %10 billion by 2025. E-commerce apps will provide
a significant opportunity to license news, library and interactive
content on their platforms to increase reach and visitations.
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OTT content produced (by language) (%)

CY22 50 50
Cy21 58] 47
CY20 70 30
M Hinai Other languages

Source: EY:FICCI

Half the original content produced was in Hindi, down from 70% of
content in 2022, showing a clear shift towards regional language
audiences; platforms claimed their content was viewed across 99%
of Indian pincodes.

Films released directly on OTT were watched across over

4,000 towns and cities in India, which compare favourably against
the erstwhile ‘mega movie releases’, which peaked at 3,000
cinema screens.

Most large platforms adopted a strategy of eight languages (Hindi,
four southern languages, Bengali, Marathi, and English). Dubbing
and subtitling of movies and original content across Indian
languages became the norm for most marquee releases.

The share of vernacular content will increase to over 62% of total
content produced as regional OTTs flourish and achieve scale on
the back of dubbing and subtitling by CY25E. This could also lead
to increased costs for regional content production. As production
costs keep increasing, we expect to see a mix of High, Medium,
Low budget content getting skewed towards medium and low-cost
production, as well as more IP co-ownership and sharing deals.

e:s

ZEE5 — All-round growth

ZEE5 has grown exponentially with enthusiastic investments

in creativity and innovation, strategically strengthening our
presence across India, offering enhanced viewing experiences and
delivering increased value to our viewers. As a result, ZEE5 is

one among the top-rated OTT platform apps, both on iOS and
Android Play Store. Having clocked over 100 billion streaming
minutes in FY 2022-23, which is an increase of 30% YoY, along
with continued engagement with the viewers through its content
throughout the year.

ZEE5’s brand recall has seen strong growth over the past

two years, which has outperformed our initial goal of penetrating
beyond Metro and Tier 1 cities. ZEE5 currently has a paying
subscriber from every city in the country.

ZEE5 had emerged as the top OTT
platform in app ratings, scoring 4.5/5 on
Android Play Store and 4.7/5 on the iOS
App Store.

As per App Annie reports, ZEE5 was the
fastest-growing OTT platform with 54%
growth in MAUs since April 2021.

Being one of the most affordable and engaging OTT platforms,

we continue to see growth in ARPU owing to changes in pack

mix. Through continued expansion in partnerships with multiple
players across the entire digital ecosystem, we are actively
widening our reach. ZEE5 has tie-ups with telecom operators, ISPs,
smart TV OEMs, e-commerce players, BFSI, travel and hospitality
majors, and payment wallets. In addition to a higher reach and
improved convenience, these partnerships also help in joint
marketing campaigns.

STATUTORY REPORTS

Strong content offering

ZEES5 is India’s youngest OTT platform and a multilingual
storyteller for millions of entertainment seekers. ZEE5 stems from
the stable ZEEL, a global content powerhouse. An undisputed
video streaming platform of choice for consumers; it offers

an expansive and diverse library of content comprising over
3,500 films; 1,750 TV shows, 230+ originals, and 5 lakh+ hours
of on-demand content. The content offering, spread across

12 languages (English, Hindi, Bengali, Malayalam, Tamil, Telugu,
Kannada, Marathi, Oriya, Bhojpuri, Gujarati, and Punjabi), includes
the best of Originals, Indian and International Movies, TV Shows,
Music, Kids shows, Edtech, Cineplays, News, Live TV, and

Health and Lifestyle. A strong deep-tech stack, stemming from
partnerships with global tech disruptors has enabled us to offer a
seamless and hyper-personalised content viewing experience in
12 navigational languages across multiple devices, ecosystems,
and operating systems.

With such depth and breadth in content, ZEE5 is now one of the
largest producers of Indian language content. During

FY 2022-23, 32 originals were released across different genres
and languages. The platform has been experimenting with unique
storylines that are relevant and can resonate with the audience,
and is innovating in terms of content formats. ZEE5 has also been
creating content IPs with the option of bringing out successive
seasons for successful shows. We also launched the season of
our franchise series Rangbaaz: Darr Ki Rajneeti which received
rare reviews. Other Hindi series like Duranga, Broken News,

and Mukhbir received critical acclaim. Ayali, a Tamil original that
focuses on a very relevant social topic of girl child education, not
only got us great reviews but also surpassed our expectations.
Through our Direct-to-Digital releases like Lost, Chhatriwali and
India Lockdown, we aim to deliver real and relatable content that is
both entertaining and socially relevant.

ZEES5’s partnerships with leading production houses like TVF
have also helped in creating a strong library of content with iconic
shows like Triplings S3 and Pitchers 2.

ZEEPIex, the TVOD (Transactional Video on Demand) platform,
which was launched on ZEE5 in CY20, gives viewers the flexibility
to pay for the content they choose to watch. ZEES5 is the first

OTT platform in the country to launch the TVOD option for

the consumer. In FY 2022-23, ZEES5 released several movies

on TVOD, of which Spiderman: No Way Home witnessed an
unprecedented response.
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ZEES5 Global

ZEE5 Global closed FY 2022-23 as the #1 South Asian platform
across all international markets, with a decisive lead in major
markets like the US, Europe, Middle East and key APAC markets.

Constantly delivering strong revenue growth year on year, ZEE5
Global has seen remarkable success this year.

Catering to South Asian diaspora audiences in 190+ countries with
an unrivalled content offering across 12 Indian and 6 international
languages, the business has continued to calibrate its focus in
specific countries basis the addressable market and subscriber
growth potential. It has further strengthened its presence in
priority markets through building community connects at scale,
improved user engagement and retention and a richer language
content offering.

In the U.S., which is the largest market, the platform has seen the
highest growth in FY 2022-23, on the back of multiple initiatives
to scale consumer reach through local partnerships, on-ground
marketing and a richer content slate including ‘must-watch’ titles
like RRR, The Kashmir Files, The Broken News, Valimai, etc.

At a unique vantage point today with its leadership position
and deep insights into the consumption patterns of South
Asian audiences, the business is now taking significant steps
toward further building out a strong growth business for
sustained success.

190-

Countries

No.1 in active users across the globe

&.\k)f//

S ),\\)/

Source: App Annie, Mobile Apps, Active Users, Apr 2023; Among South Asian OTT platforms
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Strategic investments in our Technology &
Innovation Centre

ZEE’s Technology & Innovation Centre in Bengaluru has
delivered a significant impact in its first year of operation. Our
team of domain experts across product management, design,
engineering, data science, and information security have worked
together to build complex solutions and capabilities in a span

of 9-12 months.

Our consumer-centric approach has been pivotal in shaping
delightful experiences for our ZEES5 audience and making it the
top-rated OTT app on Android Play Store and iOS App Store. The
app provides a best-in-class streaming experience for premium
users, compared to industry-wide streaming metrics, and offers
new engagement experiences aimed at fulfilling every spare
moment of the consumer.

STATUTORY REPORTS

ZEE has become one of the most secure media companies

with the best-in-class tools and certifications like ISO 2700l
Compliant, GDPR Compliant for Data Privacy. Our efforts to curb
content piracy has shown a significant reduction in both online
piracy and offline piracy.

Our data science team has built sophisticated data products that
are leveraged by various parts of the business to aid revenue
growth, cost efficiency, and improve customer experience. We
are also exploring and piloting various Generative Al use cases
and are building bespoke products with our key technology
partners.

We will continue to invest in building deep capabilities in
technology and data, as we aim to become the most trusted D2C
entertainment platform of choice.

In FY 2022-23, Movies recovered to 90% of its pre-pandemic
levels, with gross box office revenue crossing 3100 billion, only
for the second time in India’s history. Domestic movie releases
were over 1,600 across languages and around 200% more than
in 2021. The highest number of films were released in Telugu
(278), Kannada (233), followed by Tamil (288) and Malayalam
(199). Only 194 films were released in Hindi. Hindi cinema ceded
17% market share since 2019; South Indian films now command
over 50% of box office revenues and some South Indian films
were released nationally. There were 22 such films in 2022,
compared to five each in 2020 and 2021.

’ ﬁ v ‘ -

#RightToJustice |

Broadcast rights were impacted by lower ratings

Movie channel CcY20 CY22 Change
Hindi 332 327 -2%
Telugu 289 265 -8%
Tamil 269 230 -14%
Kannada 168 179 +6%
Bhojpuri 153 145 -5%
Marathi 135 13 -16%
Bengali 112 91 -19%
Malayalam 131 83 -37%
Gujarati 89 59 -34%
Punjabi 82 44 -46%
English 1 7 -38%
Total 1,772 1,542 -13%

BARC change in AMAs in million comparing 2022 vs 2020 for
select genres

A decline in movie channel viewership, particularly for large film
premieres kept satellite rates subdued. In certain cases, films
were released on television after their theatrical and digital
releases, often after a month or so, which could have impacted
their television performance.

Future outlook

Cy22 CY23E CY25E

Domestic theatricals 105 118 136
Overseas theatricals 16 20 26
Broadcast rights 10 11 12
Digital/OTT rights 36 39 45
In-cinema advertising 5 7 9
Total 172 194 228

% billion (gross of taxes) | EY:FICCI
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As per EY:FICCI, the film segment is expected to continue to
grow, driven by theatrical revenues as Hindi movies go mass in
their storytelling, incorporate more VFX to enhance the movie-
going experience and expand into Tier-2 and 3 cities.

Broadcast rights will remain muted as they have become

a distant third window after theatrical and digital releases.
Further, movie viewership will be determined by content type
and will not grow until movie content is created for the masses
as against the classes. In effect, content that appeals to
multiplex and OTT audiences will be different than content that
appeals to single-screen and television audiences.

As per EY:FICCI, the evolution of a shared risk model,
where talent shares to a great extent in the risk of the film’s
performance. This will also ensure that all monetisation
windows are optimally utilised.
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Gross box office of the top 10 films of 2022 (z Bn)

K.G.F: Chapter 2

Avatar: The Way of Water

Ponniyin Selvan - PS1 32

Brahmastra 31

The Kashmir Files

Vikram

Drishyam 2

Bhool Bhulaiyaa 2 |24

[ | English language film ™ Hindi language film
Tamil language film Kannada language film
Telugu language film

Cumulative box office revenues of each film in all languages in which it
was released

Source: EY:FICCI

Box office share by language (%)

M Hindi M southern languages*
[ | Hollywood* [ Others

*Hollywood Includes all language versions; Southern languages
include Telugu, Malayalam, Tamil and Kannada

Source: EY:FICCI
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Screen count remained fairly stable since 2021
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Punjab 37(:3)

285¢4) Himachal Pradesh Arunachal Pradesh
40 (1) 14 (3)
Chandigarh (UT)
25 Sikkim
Uttarakhand 5
Haryana 86 (2)
222 (8)
Delhi
169 (17)

4(-4)

Manipur
2(1

10 Tripura

9
320 (13) J-""- Mizoram
e d, 152 West Bengal (1)
: { 375 (-55)
Daman and Diu (UT) '/‘
4 (-5) Odisha
> 146 (15)
Maharashtra
1,050 (-26
28) Telangana
611 (27)
Goa
32 (1)
Andhra Pradesh

1116 (-9) Andaman & ‘
Karnataka Nicobar (UT) ?

869 (-35) 7 )

Pondicherry (UT) ¢

21(2)
75K1e(r2I6a) Tamil Nadu .
1117 (13) ¢
()

Source: EY:FICCI

Map not to scale

ANNUAL REPORT 2022-23

Nagaland

73
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ZEE’s movie production, marketing, and distribution business
has released over 30 movies and web series in FY 2022-23,

in theatres and on streaming platforms, making it the largest
number of content pieces released by a single company in India
in the said fiscal. The releases included various commercial
successes across different language categories, such as

Mrs. Chatterjee vs Norway (Hindi), Qismat Il (Punjabi), Thunivu
(Tamil), Dharmaveer (Marathi), Vedha (Kannada), Dharavi Bank
(Hindi series, streaming on MX Player), Lost (Hindi, streaming

on ZEES5). Some of our recent successes are The Kashmir Files
(Hindi), which was the third highest-grossing film in 2022, having
collected %3,409.2 million worldwide, and Valimai (Tamil). In

FY 2022-23, ZEE Studios continued its successful streak, with
major releases including Thunivu on 11" January 2022, which
went on to become a box-office hit, grossing over Y1000 million.

ZEE Studios’ films are delivering higher ‘Lifetime Value’ through

its marketing across subsequent landings of the film on streaming
and satellite. Of the all-time top 10 subscription drivers on ZEE5,
5 are ZEE Studios titles (Radhe, The Kashmir Files, Antim, Raksha
Bandhan, Khuda Haafiz Chapter 2). Of the top 5 Punjabi titles on
ZEES5, four are from ZEE Studios (Qismat 2, Puaada, Jinne Jamme
Saare Nikamme, Fuffadji). The top 3 subscription drivers on ZEE5S
in the Marathi film category are from ZEE Studios (Dharmaveer,
Pandu, Timepass 3).

With an eye on expanding its global footprint, we are actively
building a content line-up that qualifies as ‘world cinema’ and
is appreciated at major film festivals across the world. Some
examples of this are Joram (Hindi) premiering at the Rotterdam
Film Festival (Jan 2023); Aatmapamphlet (Marathi), premiering
at the Berlin Film Festival (Feb 2023), and Kennedy (Hindi),
premiering at the Cannes Film Festival (May 2023).
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The Indian music segment witnessed robust growth in 2022, as
stated in the EY:FICCI report. With a 19% increase, it reached a
value of 322 billion. A significant contributor to this growth was
the digital realm, which accounted for 87% of the total music
segment revenues. The popularity of music streaming platforms
was evident, as the audience for music streaming reached
approximately 208 million individuals. Furthermore, music
publishing revenues crossed %8 billion in the same year, further
underscoring the strength of the music industry in India.

The music segment is projected to maintain a steady growth
trajectory going forward. It is expected to achieve a CAGR of
15%, reaching ¥33 billion by 2025. This will primarily be driven
by the increase in digital revenues, with the pay subscriber
base projected to surpass 8 million. Moreover, as events and
activations continue to scale up, the recovery of performance
rights will contribute to the sector’s expansion. Based on these
indicators, the Indian music industry’s future is positive, with a
strong potential for sustained growth and development in the
coming years.

Music segment revenues (z Bn)

e o=

25
Cy22 22
Cy21 19

3 billion (gross of taxes) | EY:FICCI
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=MUSIC CO.

ZEE Music Company (ZMC), ZEE’s music publishing label,

is one of the fastest-growing music labels in the country.
Having acquired an expansive catalogue of music rights across
languages, it earned the status of ‘second-most listened to’
Indian music label in a short period of time. ZMC has been
acquiring music rights at a rapid pace in 22 languages, making
it truly a pan-India music label.

Its catalogue now consists of over 12,000+ songs across Hindi
and regional languages. ZMC has also emerged as a partner
of choice for producers in the country. Partnerships with small-
to-mid and large movies allow them to leverage ZMC'’s vast
distribution network.

ZMC also supports new talent by way of its production of non-film
music under the ‘ZEE Music Originals’ brand name.

A strong understanding of listeners’ preferences has enabled the
label to identify music that will resonate well with customers.

With over 135 million subscribers, ZMC is the second-largest
music label in the country to have the most subscribers on
YouTube. It generates over 10 billion views every month.

In India, film music dominates consumption. One of the biggest
hits of the year “Apna Bana Le” from the movie Bhediya is with
ZMC. The channel continues to lead the market with acquisitions
of new Hindi film music, regional music and non-film music and
added 2,400+ songs to its catalogue during the year.
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SPORTS

Sports is one of the most engaging verticals for India’s massive
890 million TV audience (as per BARC). With viewership
transcending all socio-economic, language and age boundaries,
sports impacts the growth of the entire ecosystem including

TV broadcasters, digital platforms, advertisers and distributors.
Among sports, cricket dominates the Indian viewership, with an
almost 75% share and a solid audience reach across India.

To leverage the strength of sports, particularly cricket, ZEEL has
acquired the global media rights of the UAE-based International
League T20 (ILT20), held under the aegis of the Emirates Cricket
Board for ten seasons, starting January 2023.

ILT20 is a professional franchise-based T20 format cricket event
with six franchise teams comprising the finest international ICC
member countries and UAE players competing in a 34-match
world-class event. The six franchises are owned and managed
by some of the leading corporate and sports entities from around

il - - .
KHILADIx
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the world, including Gulf Giants (Adani Sportsline), Ml Emirates
(Reliance Industries), Abu Dhabi Knight Riders (Knight Riders
Group), Desert Vipers (Lancer Capital), Dubai Capitals (GMR) and
Sharjah Warriors (Capri Global).

Season 1 of ILT20 was held from 13th January 2023 to

12t February 2023 in the UAE, and was broadcast live in three
languages, English, Hindi and Tamil, on 10 of ZEE’s linear TV
channels, including ZEE Cinema SD & HD, ZEE Anmol Cinema, ZEE
Bangla Cinema, &Pictures HD, &Flix SD & HD, ZEE Thirai and ZEE
Zest SD and HD, and streamed on ZEES5 in India. Besides India, the
event was presented in over 100 countries on ZEE’s international
television network, ZEE5 Global, and through strategic partnerships
with leading TV and digital platforms such as BT Sport, Willow TV,
STARZ Play, Rush, ATN, Singtel, T-Sports, Du, CricLife, Supreme TV,
PTV Sports, Geo Super, meWatch, and Viu.
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FINANCIAL REVIEW

Consolidated financials

STATUTORY REPORTS

(X Mn)
FY22  Growth
Operating Revenue 80,879 81,857 (1%)
Expenditure (69,868) (64,054) 9%
EBITDA 11,011 17,803 (38%)
Add: Other income 797 1,201 (34%)
Less: Depreciation (3,127) (2,213) 41%
Less: Finance cost (702) (438) 60%
Less: Fair value through P&L 58 (37)
Exceptional items (3,355) (1,333)
Add: Share of Profit of Associates (1) 1
Profit Before Tax (PBT) from continuing operations 4,681 14,985 (69%)
Less: Provision for Tax (2,167) (4,447) (51%)
Profit after Tax (PAT) from continuing operations 2,514 10,538 (76%)
Loss from discontinuing operations (2,036) (980)
Less: Minority interest 88
Profit after Tax (PAT) 478 9,646

All figures for FY22 and FY23 are for continuing operations except when otherwise stated

ZEE consolidated revenues for the year ended 31t March 2023
stood at ¥80,879 million, compared to 381,857 million in the
previous year—a decline of 1.2% on account of weak Ad spending
environment, prolonged delay in NTO implementation putting
pressure on linear TV subscription revenues, and relatively
subpar movie content performance. This operating environment
has adversely impacted ZEE Entertainment’s performance for
the year. In FY 2022-23 we also withdrew ZEE Anmol from FTA,
sacrificing revenues and viewership towards our long-term
objective of strengthening the Pay TV ecosystem.

Advertising revenues for the year ended 31st March 2023
declined by 7.7% to ¥40,579 million. This decline was led by Zee
Anmol FTA withdrawal and weak Ad spending by brands in an
inflationary environment caused by challenging macroeconomic
factors like high input costs, geopolitical risk and disrupted global
supply chain. Subscription revenues increased by 2.7% YoY to
¥33,355 million due to growth in ZEE5 and Music, partially offset
by a decline in linear TV subscriptions.

ZEE’s operating expenses increased by 9.1% to 369,868 million,
from 64,054 million in the previous year. This increase was
primarily due to sustained investment in content, marketing and
technology in ZEE5, and higher content costs in movies, and
Sports. The programming-related costs increased by 10.6% led
by a higher number of hours on the linear TV side, the ILT20
inaugural edition and the expanding digital library in ZEES5.
During the year, ZEES released 32 original shows and movies.
Advertising, publicity, and other expenses for the year increased
by 10.2% YoY to 216,944 million on account of new launches in
linear and originals in digital business during the year. EBITDA
for the year stood at 311,011 million, a decline of 38% on a
normalised basis vs FY 2021-22 EBITDA, excluding one-offs. The

decline is largely on account of stepped-up investments in tech,
platform, content, and higher marketing. EBITDA margins for the
year ended 31st March 2023 stood at 13.6%, compared to 21.7%
for the year ended 31st March 2022.

Depreciation and amortisation expenses increased by 41% YoY
to0 23,127 million. The exceptional expenses incurred during the
year primarily included 21,762 million for expenses pertaining
to proposed Scheme of Arrangement (merger), 3594 million for
provision of subscription revenues from Siti Networks Ltd. (SNL)
as a matter of abundant caution due to legal proceedings and,
%474 million in relation to DSRA liabilities. Further, the company
is also in the process of discontinuing certain business or
operations including Margo Network (Sugarbox) as part of our
portfolio rationalisation and conditions of impending merger.
These have been accounted as discontinuing operations in

FY 2022-23 financial statements. Consolidated income tax
expense of 22,167 million witnessed a decrease of 51.3% over the
previous year. Consolidated profits after taxes from continuing
operations stood at 2,514 million and consolidated profit after
tax stood at ¥478 million.

Liquidity and funding

As on 31st March 2023, ZEE had cash and bank balance of
%8,040 million. Consolidated long-term debt stood at ¥40 million.
Consolidated cash flow from operations stood at 1,290 million
for the year ended 31st March 2023, compared to 32,799 million
in the previous year. The decrease in cashflow from operations
was largely due to lower profitability and investments

in operations.
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RISK FACTORS

Industry risks
Competing for limited consumer time in a cluttered landscape

With over 900 players in broadcast, as per the Ministry of
Information & Broadcasting, and over two dozen in the digital/
OTT space vying for the consumer’s attention, the media and
entertainment landscape is increasingly becoming saturated with
good-quality content, thereby increasing consumer expectations,
which can potentially impact the network’s viewership share and
consequently revenues.

Alternate forms of entertainment

Entertainment trends such as Virtual Reality, augmented reality, the
rise of social media and short video platforms, gaming, metaverse,
etc. are redefining the industry by offering more personalised and
immersive experiences for audiences, shaping their expectations.
Secondly, some of these platforms offer a special value proposition
to the advertisers. While this presents a multitude of opportunities
for the hybrid entertainment business, it would also imply that the

linear business reimagines the way it delivers its content experience.

Cancel culture

In a world that is now increasingly aware, sensitive, and politically/
ideologically fragmented as a media brand it impacts our ability
to depict/represent contemporary realities. Navigating these
challenges while upholding the freedom of expression can be a
delicate balance.

Intellectual property infringement

Al technologies can enable the creation of highly realistic deepfakes,
i.e. manipulated media content that can be difficult to distinguish from
genuine content. This poses a risk to media businesses, as it becomes
harder to identify and combat intellectual property infringement,
unauthorised use of copyrighted material or misrepresentation of
individuals or brands.

FTA/Free Dish

Market saturation and the cost-of-living crisis have led to
budget-conscious consumers re-evaluating their subscription
choices, helping the popularity of FTA. Aided with original
content offerings, the FTA universe has seen accelerated growth,
potentially impacting the subscription revenue of the Pay TV
ecosystem.

Macroeconomic headwinds

With marketing budgets being slashed across sectors amidst
the sluggish and weak macro demand environment, advertising
spends are likely to be impacted, affecting the ad revenue
stream.

Content and selling costs

Content costs have increased from pre-pandemic levels and are
expected to increase even further, as per the findings of an EY-
Producers Guild of India Survey in December 2022.
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External risks
Macroeconomic environment

Advertising revenue is linked to the economic growth of the
country. A poor macro-economic environment can adversely
impact advertising revenue, which is the largest component
of revenue for ZEE.

Global/Local pandemic

COVID-19 caused an extremely volatile macro-economic
environment and disrupted business operations. It affected
content production to a great extent, and the impact of this
trickled into every other area. Any future pandemic breakout
could affect ZEE’s ability to produce content and monetise it.

Exchange rate fluctuations

ZEE has operations outside India, and with a portion of revenues
and expenses in foreign currencies, we are directly impacted by any
fluctuation in exchange rates. Any extreme fluctuation will reflect on
the revenues and expenses.

IT security threats

COVID-19 has forced organisations to embrace remote working
and new technologies. It, however, also provided opportunities for
cybercriminals to attack IT infrastructure and applications, leading
to an increase in user data hacking and cyberattacks. A security
breach could lead to disruption in services, loss of sensitive data,
legal and regulatory non-compliance, and reputational risk.

Regulatory risk
Uncertainties in rules and regulations

The M&E industry is governed by the rules and regulations issued
by the authorities and regulatory bodies of the different countries
it operates in, and therefore, any changes in rules and regulations
could have a material impact on its revenues and cost of doing
business.

Internal risks
Increase in content costs

ZEE spends a significant amount on the creation and acquisition

of rights to movies, shows and music across its broadcast, digital
and international businesses. With increasing competition, content
creation and content acquisition costs could reach a level that is not
commensurate with the monetisation potential and estimated cost
recovery. Increased inflation will likely also have an impact on the
cost of content.

Commercial success of creative content is unpredictable

ZEE is continuing to expand its content catalogue, including original
shows, TV series, films, music and other new formats across
genres. While ZEE believes that original and exclusive content helps
differentiate its service from other offerings and attracts and retain
subscribers, it is difficult to predict the commercial success of any
creative efforts with certainty. If content investments do not meet its
intended objectives, in particular, in terms of costs, viewership and
popularity, ZEE’s operating performance and brand perception may
be impacted.

HUMAN RESOURCE DEVELOPMENT

The past few years have marked a significant journey of change
and growth for both ZEE and the industry. ZEE kicked off its
digital pivot — ZEE 4.0, with a focus on shaping the next lifecycle
of the organisation and preparing it to achieve success in an
increasingly digital world. However, the journey coincided with an
unprecedented disruption caused by the COVID-19 pandemic,
which had far-reaching effects on the talent dynamics in India
and around the globe. ZEE remained focused on ensuring
business continuity, safeguarding employee well-being, and
driving the Company’s transformation. The Company identified
key areas such as Culture and Capability, Leadership, Employee
Experience, Diversity, and Employer Brand as the foundation of its
transformational journey.

As a part of this pivot, ZEE’s investment in building the Technology
and Innovation Centre in Bengaluru has not only helped the
Company build its IP but has also ensured a much better speed

STATUTORY REPORTS

to market across all our digital platforms. The centre has over 650
engineers who give us an unparalleled edge in the race to win the
digital ecosystem.

ZEE believes that true change starts from within, which is why it has
focused on shaping the organisation’s culture around the four pillars
of Exponential Thinking, Execution Excellence, Hunger for Impact,
and Seamless Collaboration.

To ensure the integration of these core principles into our
operations, it has incorporated these drivers of organisational
performance, along with the ZEE 4.0 Digital Transformation, into
its revamped performance and rewards framework. Additionally,
the introduction of recognition platforms such as ZEELOMPICS,
Cheers4Peers and ZEEcademy has encouraged the adoption of
these new behaviours in the organisation.

At ZEE, achieving the highest standards of employee experience

is not just critical to engage and retain employees but is central to
deliver the highest standards of customer experience. Over the year,
the Company rolled out several initiatives to significantly enhance
our employee experience through initiatives that reduce friction

in employee transactions; building an enabling policy framework;
increasing employee listening and engagement and overall
improving the quality of internal service. We are an interesting
amalgam of diverse mindsets, cross-functional talent, and boundless
energy. Therefore, the value of diversity, equity and inclusion is a
cornerstone of our success, and we have substantially increased our
investments in developing and protecting this value at ZEE.
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ZEELONRES

ZEELOMPICS is a quarterly recognition platform which
integrates our competency framework and rewards individuals for
their extraordinary performance while demonstrating behaviour
aligned with the competencies. ZEELOMPICS, as the name
exhibits, is inspired by the Olympics and consists of 5 rings, each
signifying an organisational competency. These competencies
include Shaping Change, Collaboration, Execution Excellence,
Hunger for Impact, and Customer Centricity. The programme

is designed keeping in mind the spirit of a sportsperson to play
and win as a team or as an individual. ZEELOMPICS rewards
employees across all business units, functions, and geographies,
for demonstrating competency-led behaviours and encourages
learning and development through the reinforcement of

right behaviours. ZEELOMPICS continues to raise the bar for
excellence by driving behavioural change and enabling individual
growth which paves the way for improved performances.
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Cheers4Peers

Cheers4Peers is a peer recognition programme that aims

to create a culture of instant recognition and strengthen peer-
to-peer relationships within a fun, social format. Through this
initiative, employees across all levels can recognise their

peers for demonstrating desired competencies, using different
badges (Go-Getter, Dependable Ally, Driven Exceller, Trailblazer,
Customer/Consumer Champion).

Equipped as a self-managed wallet system accessible on
ZEEConnect (ZEE’s internal portal), each employee can reward up
to 10 badges to their peers in a financial year. In the FY 2022-23
the engagement on the platform has been around 80% across
the organisation.

Technology has played an undeniable key role in making these
programmes sustainable, fair, and transparent. Both these
initiatives strike a balance between being structured and self-
driven, hyper-personalised recognition programmes for the
employees. At their core, ZEELOMPICS and Cheers4Peers aim to
drive key business outcomes while recognising and reinforcing
desired competency-led behaviours. These flagship programmes
have also been the mainstay of several industry recognitions ZEE
has received during the year.

ZEE was awarded Gold in the ‘Best Rewards and Recognition
Strategy’ category at the TITAN Business Awards 2022.

The TITAN Business Awards is a globally dominant award
programme that recognises exceptional work across the entirety
of business-incorporated industries. ZEE won Bronze under

the ‘Excellence in Reward & Recognition Strategy’ at the ET
Human Capital Awards. The Economic Times Human Capital
Awards recognise outstanding initiatives that organisations have
undertaken to ensure the well-being of their employees while
also leading their businesses to grow faster than ever before.

Yet another milestone
in our success story!
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ZEEcademy

Leap of Learning
ZEEcademy is ZEE’s Al-powered learning platform which has
transformed the learner’s experience and empowered them to
pave their own path of progress. This digital learning hub was
meticulously crafted after extensive research into business goals,
an in-depth understanding of learners’ needs, and a strategic
examination of prevailing industry-level skill gaps/challenges.
This platform has been awarded and celebrated by the most
coveted Asian and Global awarding bodies in the Human Capital.

ZEEcademy features personalised learning pathways, world-class
user interface and experience (UlI/UX), content aggregation,
assessments and certifications, real-time tracking mechanism
and on-the-go availability. This is further complemented by
crowdsourcing of ideas on courses and engaging monthly
campaigns to achieve higher participation of employees.

Additionally, to encourage and incentivise the learner, we
initiated the ‘Souls of ZEEcademy’ Learning Reward and
Recognition programme, fostering a powerful culture of learning
throughout our organisation.

ZEEcademy has helped ensure that the learning journey of our
employees is not compromised. By the end of FY 2022-23, we
have delivered exceptional learning outcomes through this
platform which have not only exceeded our expectations but also
exceeded most global benchmarks on adoption, repeat users,
number of learners and social expressions.

In 2019, only a fraction (3%) of learners were engaged with
ZEEcademy. Today, our platform is engaging an overwhelming
99.5% of learners with the remaining 0.5% being new joinees.
Over 57% of these learners are actively involved month-
on-month, highlighting a marked growth in learning and
engagement, thereby bridging the pressing skill gaps. With

a course completion rate exceeding 92%, an impressive Net
Promoter Score (NPS) of 63, and a content rating of 4.6 out of 5,
ZEEcademy underscores the value and impact of its content.

ZEEcademy has consistently surpassed global benchmarks on all
the platform KPIs. The recognition we have received affirms our
unwavering commitment to creating an enriching, personalised
learning experience that propels professional growth.

Internal controls

ZEE’s internal control systems are in line with its business and
the size and complexity of the operations. ZEE have adequate
controls, procedures, and policies in place to ensure a seamless
conduct of its business, and this includes adherence to policies,
safeguarding assets, prevention and detection of frauds, and
errors, accuracy and completeness of accounting records, and
timely preparation of reliable financial information. These are
routinely tested and certified by Statutory and Internal Auditors.
Significant observations and follow-up actions are reported
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ZEEcademy Awards

Forum Award(s) Won

Brandon Hall Gold — Best Advance in Emerging Learning
Technology

People First Champion of "Leading Practices in L&D"

ETHR (Economic Times) Gold - Excellence in Learning Experience

Silver - Best Learning Culture in the
Organisation

Bronze - Best Learning Team

Transformance Forum

Winner of L&D Innovation in Skill Development

Business World HR
TISS CLO Awards

Excellence in Learning Technology

Gold - Digital Learning Transformation

Silver - Best Induction Programme

TITAN Business Awards Gold - Best Rewards and Recognition Strategy

ET Human Capital Awards Bronze - Excellence in Reward &
Recognition Strategy

to the Audit Committee. The Audit Committee reviews the
adequacy and effectiveness of the internal control processes
and monitors the implementation of audit recommendations,
including those related to the strengthening of risk management
policies and systems.
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Notice

Notice is hereby given that 415 Annual General Meeting of the Equity
Shareholders (‘AGM’) of Zee Entertainment Enterprises Limited (‘the
Company’) will be held on Saturday, 16" December 2023, at 4.00 p.m. (IST)
through Video Conference (‘VC’)/Other Audio-Visual Means (‘'OAVM’) to
transact the following business:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the:

a. audited standalone financial statements of the Company for the
financial year ended 31° March 2023, together with the reports
of Board of Directors and Auditors thereon; and

b. audited consolidated financial statements of the Company for
the financial year ended 31 March 2023, together with the
report of Auditors thereon.

To appoint a Director in place of Mr. Adesh Kumar Gupta,
Non-Executive Director (DIN: 00020403), who retires by rotation and
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3.

82

Ratification of Cost Auditors’ Remuneration for the FY 2022-23

To consider, and if thought fit, to pass the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and
other applicable provisions of the Companies Act, 2013, read with
Rule 14 of the Companies (Audit and Auditors) Rules, 2014 and
Companies (Cost Records and Audit) Rules, 2014 (including any
statutory modification(s) or amendment(s) thereto or re-enactment(s)
thereof for the time being in force), the cost audit fees of ¥3,00,000/-
(Rupees Three Lakh only) plus applicable taxes and out of pocket
expenses, payable to M/s. Vaibhav P. Joshi & Associates, Cost
Accountants (Firm Registration No. 101329) towards Cost Audit of
the cost accounting records of the Company for the financial year
2022-23, asrecommended by the Audit Committee and approved by
the Board of Directors of the Company, be and is hereby ratified and
confirmed.

RESOLVED FURTHER THAT the Board of Directors of the Company
be and is hereby authorised to do all acts, matters, deeds and things
and take all such steps as may be necessary, proper or expedient to
give effect to this resolution.”
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Appointment of Ms. Deepu Bansal (DIN: 09497525) as an
Independent Director of the Company

To consider, and if thought fit, to pass the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150,
152, 161 read with Schedule IV and other applicable provisions of
the Companies Act, 2013 (‘Act’), the Companies (Appointment and
Qualification of Directors) Rules, 2014 and Regulation 17, 25 and
other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (including any statutory modification(s) or amendment(s) thereto
or re-enactment(s) thereof for the time being in force), Ms. Deepu
Bansal (DIN: 09497525) who was appointed as an Additional Director
in the category of Independent Director of the Company by the
Board of Directors, based on the recommendation of Nomination &
Remuneration Committee with effect from 13" October 2023 and who
holds office up to the date of this Annual General Meeting in terms of
Section 161 (1) of the Act and in respect of whom the Company has
received a notice in writing from a member under Section 160 of the
Act proposing her candidature for the office of a Director, be and is
hereby appointed as an Independent Director of the Company not
liable to retire by rotation for the period of three years i.e. from 13t
October 2023 to 12" October 2026.”

Re-appointment of Mr. Vivek Mehra (DIN: 00101328) as an
Independent Director of the Company

To consider, and if thought fit, to pass the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150,
152 read with Schedule IV and other applicable provisions of the
Companies Act, 2013 (‘Act’), the Companies (Appointment and
Qualification of Directors) Rules, 2014 and Regulation 17, 25 and
other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (including any statutory modification(s) or amendment(s) thereto
or re-enactment(s) thereof for the time being in force), based on the
recommendation of Nomination & Remuneration Committee and
approval of the Board of Directors of the Company, Mr. Vivek Mehra
(DIN: 00101328) who holds the office as an Independent Director
of the Company until 23 December 2023 and in respect of whom
the Company has received a notice i