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Indian macroeconomic outlook

India is expected to become the third-largest economy in 2027
(FY 2027-28). According to the IMF’s World Economic Outlook
(October 2023), India overtook the UK as the fifth-largest
economy in FY 2021-22 and is estimated to reach $4.1 trillion
in FY 2024-25, accounting for a significant 3.7% of global GDP
at market exchange rates.

Further, the IMF had cumulatively revised its forecast for 2023
(FY 2023-24) upwards by 80 bps between April 2023 and
January 2024. In its latest update, it expects India to contribute
16% of global growth, the second-largest share in the world in
terms of market exchange rates. This highlights the growing
strength of the Indian economy on the world stage.

Nominal GDP & PPP: Cross-Country comparison

Country (;‘gm::::; Rank ¢ bill?::; Rank
United States 27,967 1 27,967 2
China 18,560 2 35043 1
Germany 4,701 3 5715 5
Japan 4,286 4 6,711 4
India 4,105 5 14,261 3
United Kingdom 3,588 6 3,985 10
France 3,183 7 4,010 9

Source: IMF World Economic Outlook, October 2023

GDP growth: Comparison
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Source: IMF World Economic Outlook, October 2023;
IMF World Economic Outlook, January 2024 update

Notes: (1) For India, a year represents the fiscal year. For instance,
the year 2020 refers to the fiscal year 2020-21. (2) Growth for 2024
and 2025 are as per projections by the IMF (January 2024).

Indian Media and Entertainment
(M&E) industry

The Indian M&E industry has a high correlation with GDP.

In times of growth, the M&E industry outperforms India’s nominal
GDP. Being a discretionary spend, the industry experienced a
significant decline in FY 2020-21 (-23%), when India’s nominal
GDP contracted by 1.2% in FY 2020-21. In contrast, when India’s
GDP recovered at a remarkable rate of 19% in FY 2021-22, the
industry followed suit with a recovery of 16%, and advertising
growth even outpaced this recovery, surging by 25%. When
nominal GDP growth slowed to 9% in FY 2023-24 owing to
geopolitical conflict, tech layoffs and global recession fears, the
industry correspondingly grew at 8% in FY 2023-24. However,
with the per capita outlook for the Indian economy looking

to increase several notches in the coming years, the overall
consumer spending outlook in the sector remains positive.
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M&E sector’s performance was lower than
India’s GDP in 2023

M&E revenues and nominal GDP growth
GDP vs. ad growth %
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Source: Advertising & M&E sector revenue: FICCI M&E reports

Growth: First Advance Estimates, NAS dated January 2024, NSO,
MoSPI Note: While advertising and M&E sector revenues are estimated
for a calendar year, GDP estimates are for a fiscal year

The Indian M&E sector has displayed resilience and continued
its upward trajectory despite challenges. In 2023, it withessed
a growth, surging by 173 billion (8.1%) to ¥2.32 trillion ($27.9
billion). However, it is noteworthy that while the sector soared
above pre-pandemic levels by 21%, Television (TV), print,

and radio still struggled to reclaim their 2019 levels. While TV
retains its title as the largest segment, as per the EY-FICCI,
digital media is anticipated to surpass it by FY 2024-25.

Looking ahead, optimism reigns as EY-FICCI projects robust
growth, with the M&E sector set to expand by 10.2% to reach
%2.55 trillion by FY 2024-25, followed by a steady CAGR of 10%
to reach %3.08 trillion by FY 2026-27. This forecast underlines
the sector’s resilience and its potential for sustained growth,
propelled largely by the burgeoning digital landscape.

Indian M&E sector grew over 8% in 2023 to cross ¥ 2.3 trillion

AGR
2019 2022 2023 m 2026E 2023f:20G26
Television 787 709 696 718 765 3.2%
Digital media 308 571 654 751 955 13.5%
Print 296 250 260 271 288 3.4%
Online gaming 65 181 220 269 388 20.7%
Filmed entertainment 191 172 197 207 238 6.5%
Animation and VFX 95 107 114 132 185 17.5%
Live events 83 73 88 107 143 17.6%
Out of Home media 39 37 42 47 54 9.3%
Music 15 22 24 28 37 14.7%
Radio 31 21 23 24 27 6.6%
Total 1,910 2,144 2,317 2,553 3,081 10.0%
Growth 21% 8% 10%

Source: EY-FICCI estimates, company estimates | All figures are gross of taxes (% in billion) for calendar years
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The Indian M&E sector will grow at a CAGR of 10% and
add %763 billion in three years. The key contributors to
this growth will be digital, online gaming, followed by TV,
animation and VFX.

Television (TV/broadcast)

TV remains the largest media platform in the country, in terms
of both reach and consumer engagement.

As per EY-FICCI, the segment witnessed a 2% YoY decline
in revenue due to decreased advertising driven by a drop

in volumes and ad rates by 2.6% and 4%, respectively.

The decline in advertising was offset by an increase in
subscription revenue owing to NTO 3.0 and rising ARPU.
However, EY-FICCI estimates that the TV segment will

grow at a 3% CAGR until FY 2026-27, reaching %765 billion.
Further, TV households are expected to grow as 165 million
households will enter the Indian middle class by 2031 — a
result of continued electrification of rural areas and efforts to
reactivate deactivated set-top boxes (STBs).

TV segment revenue z billion (gross of taxes)

468 435
434 407 392 399 410
320 318 330
I251 I313 I - B

2019 2020 2021 2022 2023 2024E 2026E
Il Ad I Subscription

Source: EY-FICCI Report on India’s Media and Entertainment Sector, Mar-24

TV penetration in India doubles over
20 years, signalling further growth
potential

Television in India, hailed as the quintessential source of
entertainment and authentic information, holds a significant
place in the lives and hearts of millions of households. More
than just a medium with the highest reach in entertainment,
TV has the transformative ability to catalyse positive societal
change by empowering consumers with inspiring stories every
day across the many Bharats within our vast cultural mosaic.

According to BARC, the number of households in India
equipped with an active TV connection stands at 210 million.
However, around 90 million unpenetrated homes still await
their maiden TV connection, primarily in Hindi-speaking states
like Uttar Pradesh, Bihar and Madhya Pradesh in rural India. As
a desirable medium for many Indian consumers, government
support for TV adoption, driven by macroeconomic factors
such as increasing purchasing power, a rapid decline in
multidimensional poverty, availability of microcredit for poverty
alleviation and increase in electrification, is likely to play a
crucial role in bridging the gap. Moreover, TV’s positive impact
on societal development is expected to influence the tipping
point of TV adoption, paving the way for meaningful progress.

TV penetration >2x of 2001 levels

”””””””””””””””” w 70%/210
' Mn HHLDs
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54%
47%
32%
Census Census IRS BI Bl 2023E

2001 20M 2013 2016 2018

Source: BARC
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Total TV viewership trends

Television: key trends Snapshot of connected TV market across demographics
Total TV viewership in FY2023-24 grew by 5%, the growth
Ad-supported platforms dominated viewership was driven by the younger audience segment those under 30
years old. Growth has been recorded across NCCS classes | y — i —
and in gender-wise viewership as well. : 4 ‘ ALl 93‘:‘_'5‘[} PJ‘:!]
Share of total Average viewership \ i
streaming hours (minutes/day)
63 Average weekly TV viewership (AMAs in billion)
19% 61
29.4
28.0
© National Tariff Order 3.0 (NTO 3.0)
As per NTO 3.0 regulations, all broadcasters announced their
respective NTO 3.0 MRPs on the prescribed date. The industry 1% "
has moved towards implementing this pricing, with a positive - BEFY24
* elileek ® SVOD B AVOD/FAST Linear SVOD AVOD/FAST
growth ou . BFY23
S : EY-FICCI
@ HD ouree FY23 FY24
Access to HD TV has grown significantly with a 45% increase Reach

over the past eight quarters. In the final quarter of FY 2023-24,

- ) Age-wise viewership (aAMaAs in billion)
over 90 million households had access to HD TV, an increase

of over 6 million households YoY. 15.2
i 37% YoY increase in active
Households watching HD TV (miliion) ° Samsung smart TVs in India 142 142
il 137
84.3
BFEY24
B Q4 FY24
BFY23
HQ4FY23 47% Increase in the number of
devices watching AVOD, 230 30+
Q4 Q4 compared to a 45% increase
FY23 FY24 for SVOD
Source: BARC; India households, Quarterly cumulative reach of NCCS-wise viewership (AMAs in billion) Gender-wise viewership (AMAs in billion)
all HD channels
source: EY FICCI 13.3 15.2
Connected TVs 144 142
Currently, the Connected TV user base in India consists of SCRIPT To 13.6 :
30 to 35 million unique sets that access the internet every SCREEN
month, with approximately 19 million devices engaged
weekly. However, it is projected to reach 40 million by 2026,
driven by the continued expansion of wired broadband and mFY24
5G connectivity. EFY23
However, the combined cost of subscriptions to leading OTT
A B CDE Female Male

platforms and a fixed broadband connection is 3-4 times
higher than watching similar content on Pay TV. This lack of
price arbitrage is a structural factor and is likely to ensure linear
TV retains its pole position for the foreseeable future.

Source: BARC, India 2+, weekly average
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Industry outlook

EY-FICCI anticipates growth in television advertising revenue
to sustain a projected CAGR of 3.6%, culminating in a total
market value of ¥330 billion by FY 2026-27. This growth
trajectory is underpinned by several key drivers, such as

the occurrence of general elections in 2024 and a surge in
investments in sports programming. The resilience of regional
channels further bolsters overall ad revenue, as advertisers
continue to favor local language content, thus ensuring firm ad
rates. Moreover, the landscape is enriched by brand extensions
from large Indian companies and international brand launches,
both of which rely on television’s expansive reach. As India
progresses towards becoming one of the top three economies
globally, the role of television advertising remains integral

in fostering brand visibility and engagement across diverse
audience segments.
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FMCG: baby care, food & beverages, hair care, household
products, laundry, personal care/personal hygiene, personal
healthcare, cosmetics; Education: excludes online and
digital classroom

Miscellaneous

10% & Media
0% ™ Corporate/
1% brand image

1 @ Textiles/clothing

1% Education
, 1% Retail

1% Durables

29% B Banking/finance/
investment

2% Personal accessories

3% m Auto

3% M Building, industrial
9% & land materials/
equipments
M Services
FMCG

Source: EY-FICCI

FMCG sector contributed 66%
of ad volumes, up 3% from 2022

81% of TV viewership is from
people under 50 years of age,
up from 79% in 2022

AMA (in billions) aggregated across 30 min slots |
All India 2+, Weeks 1 to 52

2-14 15-30 31-50 51-60 61+
m2022 ®2023

Source: EY-FICCI

India 2+ weekly average AMA (‘000s): Weeks 1 to 52

Genre 2022 2023

Entertainment (GEC) 49% 50%
Movies 25% 26%
News 6% 6%
Music 4% 4%
Sports 3% 3%
Infotainment 0% 0%
Others 12% 11%

Source: EY-FICCI

75% of viewership was for entertainment
(GEC and Movies) genre

Further, subscription revenue is projected to sustain a CAGR of 2.9%,
reaching a total of¥435 billion by FY 2026-27. This upward trajectory
is influenced by a multitude of factors, such as the increase in Indian
households from 323 million in FY 2022-23 to 332 million by FY 2026-
27. The growth of the Indian middle class, with an estimated 165 million
households expected to join by FY 2030-31, broadens the consumer
base. Factors like low entry barriers to free television and ongoing
electrification in rural areas—particularly in Hindi-speaking regions like
Uttar Pradesh and Bihar—further support this growth. The affordability
of television sets, starting at¥6,000, along with a thriving second-hand
market, enhances accessibility and drives subscription growth.
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Domestic Broadcast Business
ZEE Network has the highest reach in the
entertainment segment nationwide

ZEE continues to be amongst India’s strong and leading

TV networks. More than 859 million audiences tuned in

to ZEE channels in FY 2023-24, the highest for any TV
entertainment network (excluding news and sports channels).
The network share has grown by 30 bps.

ZEE network share (%)

171

BFY24
BFY23

FY23 FY24
Source: BARC; India Urban 15+

With 50 channels in 11 languages — the highest for any private
network — ZEE is the first choice of entertainment for viewers
across the country. In FY 2023-24, the network assumed
leadership position in Hindi movies, Kannada GEC, Odia GEC,
Bangla GEC, Marathi movies, Bangla movies and lifestyle
genres. ZEE Punjabi, the only Punjabi GEC from top national
broadcasters, leads in monetisable GRPs in the genre.

The network’s strong presence in language markets has been
a major driver for its network share. In FY 2023-24, 57% of
ZEE’s viewership share came from other language markets, up
from 56% in FY 2022-23. These channels have also contributed
to the growth of other language markets by increasing the
availability of quality content.

Viewership by language

Hindi content viewership took the lead in FY 2023-24. In addition to Hindi, all four Southern languages and Marathi also
experienced growth. The ZEE network’s significant growth is primarily driven by its expansion in the Southern markets. Notably,
it has maintained its market leadership position in both Hindi and Marathi movies.

Percentage growth in viewership from
FY 2022-23 to FY 2023-24 (amas)

I 8% Hindi
I 4% Kannada
I 4% Telugu

B 3% Tamil
% Marathi
[ 0% Malayalam
1% W Marwari
2%l Gujarati
2%l Oriya
3% Il Punjabi
-4% Bengali
-5% I Assamese
-7% English
23% Bhojpuri
297 Urdu
Source: BARC, India 2+, weekly average
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New launches

Seven of ZEE’s existing channels have been launched since
FY 2018-19. These are ZEE Keralam (Malayalam GEC),

ZEE Punjabi (Punjabi GEC), ZEE Picchar (Kannada Movies),
ZEE Thirai (Tamil Movies), ZEE Biskope (Bhojpuri Movies),
ZEE Chitramandir (Marathi Movies) and ZEE Zest (Lifestyle).

Except for ZEE Zest, all other recently launched channels
target language markets. Among these ZEE Zest and ZEE
Punjabi are category leaders, while ZEE Chitramandir, the
largest FTA Marathi Movies channel, has helped ZEE’s Marathi
Movies cluster become the biggest network cluster in the
genre. The other three channels are strong challengers in their
respective genres, with ZEE Keralam climbing from No. 4 to
No. 2 in FY 2023-24.

With the continued success of our design and deployment
strategy, the new channels contributed an additional 10 bps
to the network’s share.

ZEE: The fastest-growing major network
in South India

The success of ZEE’s southern language channels has
established it as the fastest-growing network in South India,
achieving an all-time high market share. ZEE Telugu, ZEE
Keralam and ZEE Thirai achieved all-time high market shares in
their respective genres, while ZEE Tamil recorded a three-year
high market share. ZEE Kannada solidified its position as the
No. 1 channel in the Kannada GEC genre.

Zee network’s South channels share in
South Urban 15+

16.8
153
14.3
137 I

FY21 FY22 FY23 FY24

Source: BARC, South Urban 15+; Share only includes ZEE channels in
Kannada, Malayalam, Telugu and Tamil languages

ZEE: Strengthened its network share in the East

ZEE has strengthened its lead in viewership of Eastern
language channels (Bangla, Odia and Bhojpuri). ZEE Bangla
reclaimed its position as the top Bengali general entertainment
channel, while ZEE Bangla Cinema achieved a historic
milestone of becoming the No. 1 Bangla movie channel for the
first time, reaching an all-time high market share. ZEE Sarthak
maintained its leadership position as the top Odia general
entertainment channel, while ZEE Biskope retained its No.2
position among Bhojpuri movie channels.

Zee Network’s East channels share in
East Urban 15+

14.5
14.3
13.8
1.4 I

FY21 FY22 FY23 FY24

Source: BARC, East Urban 15+; Share only includes ZEE channels in
Bangla, Bhojpuri and Odia languages

ZEE: A leader across movie genres

In FY 2023-24, ZEE’s movie channels constituted 24% of movie
channel viewership in urban markets, a 100 bps growth over
the previous year. This is aided by ZEE’s extensive portfolio

of 24 movie channels across eight languages. The portfolio
features a vast multi-lingual movie library, developed through
the acquisition of both the latest blockbusters and evergreen
hit movies. ZEE leads in Hindi, Marathi and Bangla movies, and
ranks No. 2 in Bhojpuri movies.
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Hindi general entertainment

e-

ZEE TV remains the the 41" largest Hindi Pay GEC channel on
the back of evergreen shows like Bhagya Lakshmi, Kumkum
Bhagya, Kundali Bhagya and Pyaar Ka Pehla Naam: Radha
Mohan alongside new launches like Pyaar Ka Pehla Adhyaya:
Shiv Shakti and Kaise Mujhe Tum Mil Gaye.

&TV continues to engage viewers in the Hindi heartland with
evergreen content like Bhabhiji Ghar Par Hain and Happu Ki
Ultan Paltan, along with new launches like Atal, specifically
curated for these markets.

big
maogic

Big Magic is an FTA channel that engages Free Dish viewers
with archived content like Jodha Akbar, Jhansi Ki Rani and
Paramavtar Shree Krishna.

PRRAEEFmAT
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Hindi movies cluster

The Hindi Movie cluster has nine channels — ZEE Cinema,
&pictures, ZEE Bollywood, ZEE Action, ZEE Classic, ZEE Anmol
Cinema, ZEE Cinema HD, &pictures HD, and &Xplor HD. This
extensive bouquet of Hindi movie channels provides access
to diverse genres of movies across various channels. ZEEL's
Hindi movie portfolio has consistently led the market, further
strengthening its position this year with a 25% market share.
With the launch of ZEE Anmol Cinema 2 and the rebranding of
ZEE Action in Q1 FY 2024-25, the ZEE Hindi movie cluster is
poised to increase share and strengthen its leadership.

This year, ZEE Cinema premiered numerous blockbuster titles.
ZEE Cinema achieved the highest-rated premiere in Hindi
Movies in FY 2023-24 with Gadar 2 on 4" November 2023.
Additionally, ZEE Cinema premiered successful titles like
Jawan and Kisi Ka Bhai Kisi Ki Jaan.

e::::‘ql MA @-1:3 YWOOD
@ACTIGN _‘i‘::::.ﬁ.ij‘.; c eﬁmﬁh'}‘
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o &y €
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Regional entertainment channels

ézmﬁ

ZEE Marathi is the second-largest
channel in the Marathi GEC genre. The
channel launched successful fiction
shows like Shiva, Paaru, Punha Kartavya
Aahe and Navri Mile Hitlerla. It features
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highly rated shows like Tula Shikvin
Changlach Dhada and innovative and
differentiating non-fiction shows like
Jau Bai Gavat. ZEE Marathi is a strong
challenger, continuously evolving with
a diverse content mix in fiction and
non-fiction categories.

e

ZEE Bangla regained its position as the
No. 1 channel in the Bangla GEC genre
in FY 2023-24, achieving a 160 bps
market share increase from the previous

year. This success stems from successful
shows like Jagadhatri and Neem Phooler
Madhu and new launches like Phulki, Kar
Kache Koi Moner Kotha and Kon Gopone
Mon Bheseche. Dadagiri, the channel’s
iconic non-fiction show hosted by Sourav
Ganguly, entered into its 10" season.
Didi No. 1, the legendary women-centric
game show, has been successfully
running for over a decade.

@mﬁe

ZEE Sarthak further strengthened its
position as the one the market leaders
in Odia GEC in FY 2023-24 achieving

a 50 bps market share jump from the
previous year. The channel’s growth was
driven by evergreen fiction shows like
Suna Jhia, new launches like Sandhya
Ragini as well as nonfiction shows like
Dance Odisha Dance and Gruhalakshmi.

~
-
ZEE Punjabi is the No. 1 channel in
the Punjab and Chandigarh market
across all TV channels in FY 2023-24
for monetisable viewership. It plays
an active role in shaping the Punjabi
language market by offering relevant
and engaging content. The channel
consolidated its position with the
launches of Dilan De Rishtey, Shivika
and Sehajveer.

Q-

ZEE Kannada has solidified its position
as the No. 1 channel in the Kannada
GEC genre. The channel continues to
win viewers’ hearts with engaging non-
fiction and fiction shows. Its content
slate features evergreen shows such
as Puttakana Makkalu and Srirasthu
Shubhamasthu, and new fiction shows
like Amruthadhare, Seetha Rama and
Lakshmi Nivasa. Iconic non-fiction
shows like Dance Karnataka Dance
and innovative concepts like Bharajari
Bachelors have also contributed to the
channel’s success.
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ZEE Telugu further cemented its position
as a strong No. 2 channel in the Telugu
GEC genre by securing an all-time high
share with a 390 bps jump in market
share from the previous year. In Q4

FY 2023-24, the channel led in fiction

in weekday prime time. This success
stemmed from popular shows such as
Prema Entha Madhuram, Trinayani and
Padamati Sandhyaragam, as well as new
launches like Jagadhatri and Ninudu
Noorella Savasam. ZEE Telugu continues
to maintain strong leadership in the key
Hyderabad market.

Sos

ZEE Tamil increased its share to a three-
year high and cemented its position as
a strong No. 3 channel in the Tamil GEC
genre with a 190 bps market share jump
from the previous year. This growth has
been on the back of several successful
new fiction launches such as Anna and
Nala Damayanthi as well as evergreen
shows like Maari, Meenatchi Ponnunga
and Karthigai Deepam.

@a.ﬂm;-}.

ZEE Keralam improved its rank to become
the No. 2 channel in Malayalam GEC in

FY 2023-24, rising from fourth place in
the previous year, achieving the highest
annual share in the channel’s history with
a 330 bps market share increase. This
was on the back of successful shows like
Kudumbashree Sharada, Shyamabharam
and Mizhi Randilum and new launches like
Parvathy and Mangalyam.

Regional movie channels

ZEE Marathi movies cluster continues to
lead the Marathi Movies genre with over
60% share of the genre.

” Al

ZEE Bangla Cinema became the No. 1

channel in the genre for the first time in
FY 2023-24 with an all-time high share

and a 410 bps market share jump from the
previous year.

S~

ZEE Biskope is the No. 2 Bhojpuri movie
channel in the Bihar/Jharkhand market
with a 30 bps jump in market share from
the previous year.

e T el

ZEE Picchar is the No. 3 Kannada movie
channel in the Karnataka urban market
with a 190 bps jump in market share
from the previous year.

@mmeu

ZEE Cinemalu is the No. 3 Telugu movie
channel in the Andhra Pradesh and
Telangana urban market and captured
an increased share.

e+

ZEE Thirai is the No. 3 Tamil movie
channel in the Tamil Nadu and
Puducherry market with an all-time high
share in the genre, a 250 bps market
share jump from the previous year.

e-lir*-FE e ZEST
€flix rprivéro

Niche channels

ZEE Café, &flix and &privé HD continued
to bring the best English-language
content to audiences with movies and
shows from around the globe.

ZEE Zest, launched in 2020, has become
the No. 1 channel in the lifestyle genre
in urban India with its share up by 60
bps from the previous year, driven

by an innovative mix of culinary and
travel shows. ZEE Café brings the

best international content to Indian TV
audiences, ranging from legendary
American shows like Breaking Bad
and K-dramas like Hwarang: The Poet
Warrior Youth.
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International broadcast business
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ZEE is a pioneer in broadcasting

Indian content for the diaspora

across the world. With a portfolio of
40+ dedicated channels and more than
70 passthrough channels reaching over
120 countries, ZEE has become one

of the largest broadcasters of Indian
content. In addition to its broadcast
business, ZEE’s international operations
have expanded to include ZEE5, as
well as sales and B2B partnerships,
sports monetisation, syndication,

co production, and local IP creation.

With five new co-productions in the Middle East in FY 2023-24,
and five more in the pipeline for FY 2024-25, the co-production
vertical has more than doubled in FY 2023-24, and is set to
contribute to overall international business revenue.

68 PRUDENCE & RESILIENCE

- . -~ - . =
H_ T e — r e e

International League - T20 Season 2 (IL -T20)

Syndication — Bangladesh, Sri Lanka, Singapore, and the Caribbean Linear and

Digital Ad revenue monetisation — USA, Canada, Middle East and the UK
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ZEE international business:

Key highlights and footprints
ZEE international business reaches nearly 470 million
viewers outside India, including 75 million from the
South Asian diaspora and 400 million non-South-
Asian viewers through our Local for Local channels,
mainly in MENA and Africa.

Viewership share for channels catering to the
South Asian diaspora (CAT1) grew from 20%
in FY 2022-23 to 21% in FY 2023-24 for all
international markets.

With a viewership share of 30% in FY 2023-24, ZEE
TV MENA continues to be the No. 1 Hindi GEC in the
UAE for the seventh consecutive year.

ZEE World, our English-dubbed channel in Nigeria,
with a monthly reach of 17 million viewers, is the

No. 1 channel in Nigeria among 500+ channels for the
fourth consecutive year.

Our latest international channel, ZEE Zonke,
launched in September 2023, is the first exclusive
isiZulu channel in South Africa. It has grown to
become the No. 1 Pay channel within seven months
of its launch.

ZEE TV UK'’s viewership share grew from 5.0% in
FY 2022-23 to 6.8% in FY 2023-24, improving its
rank in Hindi GEC by three places to No. 4.

In September 2023, ZEE launched its first FAST
(Free Ad-Supported Streaming TV) German-dubbed
channel, ZEE One, in the DACH region (Germany,
Austria, Switzerland) on one of the leading global
TV manufacturers, quickly becoming the No. 2
FAST channel in Germany out of 100+ channels
within six months of launch. ZEE International has
since expanded its FAST footprint to 10 countries,
including the USA, with plans for further growth.

ZEE is the first South Asian network and the first
non-English, non-Spanish network to launch

on YouTube TV in the USA, featuring an
18-channel pack.

(@ Co-productions, local shows

and others

Co-production scale-up: We completed five
co-production projects in FY 2023-24, matching
the total from the previous five years. Our drama
series ‘Transit’ became the first Arabic series
featured on Amazon Prime Video for their Ramadan
2024 release.

Dance Naija Dance: The second season of this
popular reality show launched in Nigeria, receiving
a positive response from viewers.

We also launched the second season of Kellogg’s
Super Stars Quiz and introduced the Lush Pink Belle
show in Nigeria, further enhancing local IP creation.

Third-party representation: Our third-party sales
business in MENA grew significantly in FY 2023-24.
With new and innovative partnerships, this will be a
key driver for growth in ZEE’s international business.

STATUTORY REPORTS

THANK YOU

VIEWERS FOR MAKING N

NO.1

PAY CHANNEL IN

SOUTH AFRICA

Hncis

ANNUAL REPORT 2023-24

69



STATUTORY REPORTS

MANAGEMENT DISCUSSION AND ANALYSIS

11 non-Indian language channels bringing content to our

audiences in their local languages MENA
@:@ﬂ:‘u eu;,_n %C:NLVA
y ZEE Aflam '
e"""”' @ e WORLD B one ZEE Alwan ZEE Cinema
ZEE Alwan (Arabic) ZEE Aflam (Arabic) ZEE World (English) ZEE One (English)
e:ca&mgn a:w HD
@BQLLYMOVIES @ MAGIC aﬂnw %EIDSKDP ZEE Keralam ZEETVHD ... and more
ZEE Bollymovies (English)  ZEE Magic (French) ZEE Alem (Amharic) ZEE Bioskop (Bahasa)
L)
; - c - t W o
=CINEMAHD i =ONMNE
a & e Y,AH!"'N‘:‘“;#EL HOGA
ZEE Cinema (subtitled in Burmese, Malay) ZEE Zonke (isiZulu) ZEE One (Germany) DANCE
APAC
” .
44 dedicated channels across regions ZEEBangla Cinema  ZEE Bangla ZEE Cinema

AMERICA
™ 4 9 e Lﬁ'l - 3 -
b A A : HD =TV HD zBIOSKOP

@' o) @-w CAMADAHD e.a‘ﬂtugé @.w HD é@ w @ e
&TV HD ZEE TV Canada HD ZEE Kannada ZEE TV HD ZEE Tamil HD ZEETVHD ZEE Bioskop «and more
& @TUCI«NADJ‘\ #a‘nﬁ @‘rv
ALPHA etc Punjabi ZEE TV Canada ZEE Marathi ZEETV
@f.-*lrr/ A, @TVCARIBBEAN HD EE:onE AFRICA
ZEE Cinema ZEE TV Caribbean HD ZEE One (English) ...and more

a:qn-;w eBOLL‘fMD\JIEE en: NEMA @w

ZEE Alem (Amharic)  ZEE Bollymovies (English) ZEE Cinema ZEETV
EUROPE
@CH\LM&. @:TV HD @TV @FAHIL\‘ e:MAGIC : LONE e:WDRLI'_‘:
ZEE Cinema ZEETV HD ZEETV andmore ZEE Family ZEE Magic (French) ZEE One (English) ZEE World

...and more
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Digital video

According to EY-FICCI, in 2023, India’s digital media became
the second-largest segment in the M&E industry. Digital media
is primarily driven by search and social media across different
platforms, which account for 72% of digital revenue. The Indian
digital media sector grew by 15% YoY, reaching %654 billion in
FY 2022-23. EY-FICCI projects the industry will grow at a CAGR
of 14%, reaching Y955 billion by FY 2026E.

The expansion of digital media in India is propelled by a
convergence of factors. Internet penetration is witnessing a
growth in subscriptions, complemented by the widespread
adoption of smartphones, boasting over 574 million users in
FY 2023-24. These portable devices have been instrumental
in providing seamless access to digital content, driving growth
in the sector. Furthermore, the widespread adoption of wired
broadband connections has set a new benchmark for fast

and reliable internet access, with a significant 38 million
households already equipped with this technology. The rising
popularity of Connected TVs (CTVs), with over 35 million
devices in use, offers a fresh perspective on consuming digital
content. The availability of free sports content and direct-to-
digital movie releases serve as additional incentives for digital
consumption, driving the trend nationwide. Moreover, India
boasts the lowest data charges globally, highlighting the critical
role of affordable data in expanding the telecom internet user
base and fostering growth in online entertainment avenues
such as audio streaming, gaming, and social media.
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Smartphones in India (in million)

574
538
503
| I I

2020 2021 2022 2023

Source: EY Analysis

Internet penetration increased by 8% (in million)

Internet subscriptions Dec 2021 Dec 2022 Dec 2023E
Narrowband (a) 37 34 34
Broadband (b) 792 832 904
Urban (a) 496 516 554
Rural (b) 333 350 384
Total (a+b) 829 866 938

Source: EY-FICCI

Video viewers (in million)

728

527 563

450 497

2020 2021 2022 2023 2026E

Source: EY-FICCI

Digital media is expected to
grow at a CAGR of 13.5% by 2026 (in 2 billion)

Service 2022 2023 m 2026E
Advertising 499 576 662 842
Subscription 72 78 89 114
Total 571 654 751 955

Source: EY-FICCI

Average cost of 1G of mobile data in 2023 (%)
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Composition of digital ad revenue
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Source: EY-FICCI

Video viewers increased by 7% (36 million) in FY 2023-24

to reach 563 million (of this 467 million viewers are from
YouTube), which is around 98% of smartphone owners and
wired broadband subscribers. Video viewers as per EY-FICCI
are estimated to surpass 700 million by FY 2026-27. This
growth is driven by an increased and consistent supply of
content on digital media.
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