
DATA PROTECTION AND PRIVACY 
With the enactment of India’s Digital Personal Data Protection 
Act (DPDPA) to govern the protection of personal data and 
the privacy rights of individuals, the penalty for any non-
compliance may include heavy fines or legal action imposed 
by regulatory authorities, making robust data governance 
essential.

REGULATORY UNCERTAINTY 
Frequent regulatory changes in the M&E industry in the 
domestic and international markets can materially impact 
operations, compliance costs and revenue models. 

UNPREDICTABLE COMMERCIAL SUCCESS
‘Z’ is continually making investments to expand its content 
portfolio, encompassing original shows, TV series, films, 
music, and innovative formats across various genres. 
While we believe that exclusive and original content is a 
key differentiator that attracts and retains subscribers, 
the commercial success of creative endeavours remains 
inherently uncertain. If content investments fail to meet 
expected outcomes, particularly in terms of costs, 
viewership, and popularity, our operating performance and 
brand perception may be negatively impacted. 

ICC CRICKET RIGHTS
In 2022, the Company had entered into an agreement with 
Star India Private Limited (Star) for setting out the basis on 
which Star would be willing to grant sub-license rights in 
relation to television broadcasting rights of the International 
Cricket Council’s (ICC) Men’s and Under 19 (U-19) global 
events for a period of four years (ICC 2024-2027) on an 
exclusive basis (Alliance Agreement). The Company / Board 
had identified this acquisition of strategic importance 
ensuring the Company is present in all 3 segments of the 
media and entertainment business. The performance of 

the Alliance Agreement was subject to certain conditions 
precedent including submission of financial commitments, 
provision of bank guarantee and corporate guarantee and 
pending final ICC approval for sub-licensing to the Company.

During the previous year, the Company terminated the 
Alliance Agreement on account of certain repudiatory 
breaches by Star of the Alliance Agreement. Star has initiated 
arbitration proceedings against the Company before London 
Court of International Arbitration (LCIA) and has inter alia, 
sought to declare that the Alliance Agreement between Star 
and the Company has been validly terminated by Star and 
also filed for damages to be determined as of the date of the 
Tribunal’s award (with such damages quantified, as at August 
31, 2024 as proxy date of the award, at US$940 million) 
along with costs, expenses and applicable interest until full 
payment. 

The Company is taking necessary steps to defend Star’s 
claim in the Arbitration. Currently, the arbitration is at its 
initial stage, and the LCIA Arbitral Tribunal is yet to determine 
if the Company is liable in any manner. The Company will, on 
merits, continue to strongly contest all claims by Star and 
reserves all its rights.

INTERNAL CONTROLS
Our internal control systems are designed to align with our 
business needs and scale. The organisation has implemented 
robust internal controls, procedures, and policies that ensure 
the smooth operation of its business, including adherence to 
policies, protection of assets, detection and prevention of fraud 
and errors, accurate and complete 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 
to the Audit Committee, which evaluates the adequacy and 
effectiveness of the internal control processes and monitors 
the implementation of audit recommendations, including those 
to strengthen the organisation’s risk management policies and 
compliance systems. 
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NOTICE

Notice is hereby given that the 43rd Annual General Meeting of the 
Equity Shareholders (‘AGM’) of Zee Entertainment Enterprises Limited 
(‘the Company’) will be held on Monday, September 15, 2025, at 4.00 
p.m. (IST) through Video Conferencing (‘VC’)/Other Audio-Visual 
Means (‘OAVM’) to transact the following business:

ORDINARY BUSINESS:

1.  To adopt the Audited Standalone and Consolidated 
Financial Statements and Report of the Board of Directors 
and Auditors thereon for the financial year 2024-25

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

  “RESOLVED THAT the Annual Audited Standalone Financial 
Statements	of	the	Company	for	the	financial	year	ended	March	
31, 2025, including the Balance Sheet as at March 31, 2025, the 
Statement	of	Profit	and	Loss	and	Statement	of	Cash	Flow	for	the	
financial	year	ended	on	that	date	and	the	Reports	of	the	Board	
of Directors and Auditors thereon, as circulated to the Members, 
be and are hereby considered and adopted;

  RESOLVED FURTHER THAT the Annual Audited Consolidated 
Financial	 Statements	 of	 the	 Company	 for	 the	 financial	 year	
ended March 31, 2025, including the Balance Sheet as at March 
31,	2025,	the	Statement	of	Profit	and	Loss	and	Statement	of	Cash	
Flow	for	the	financial	year	ended	on	that	date	and	the	Report	of	
the Auditors thereon, as circulated to the Members, be and are 
hereby considered and adopted.”

2.  To declare dividend of ` 2.43/- per equity share for the 
financial year ended March 31, 2025

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

  “RESOLVED THAT dividend of ` 2.43/- per Equity Share of the 
face	value	of	Re	1/-	each	for	the	financial	year	ended	March	31,	
2025 on 960,519,420 Equity Shares of the Company aggregating 
` 2334.06 million as recommended by the Board of Directors, be 
and is hereby declared and that the said dividend be distributed 
out	of	the	Profits	for	the	financial	year	ended	March	31,	2025.”

3.  To appoint a Director in place of Mr. Saurav Adhikari, Non-
Executive Non Independent Director (DIN: 08402010), 
who retires by rotation and being eligible, offers himself 
for re-appointment

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

  “RESOLVED THAT pursuant to the provisions of Section 152 and 
other applicable provisions of the Companies Act, 2013, Mr. 
Saurav Adhikari, Non-Executive Non Independent Director (DIN: 
08402010), who retires by rotation at this Annual General Meeting 
and being eligible, has offered himself for re-appointment, be 
and is hereby re-appointed as a Director of the Company.”

SPECIAL BUSINESS:

4. Ratification of Remuneration to Cost Auditors

	 	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, if any, of the Companies Act, 
2013,	 read	with	Rule	 14	of	 the	Companies	 (Audit	and	Auditors)	
Rules,	2014	and	the	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 payment of the cost audit fees amounting to ` 3,00,000/- 
(Rupees	Three	Lakh	only)	plus	applicable	taxes	and	out	of	pocket	
expenses for Financial Year 2025-26 to M/s. Vaibhav P. Joshi & 
Associates,	 Cost	 Accountants	 (Firm	 Registration	 No.	 101329)	
towards the audit of the Company’s cost accounting records, 
as recommended by the Audit Committee and approved by the 
Board	of	Directors	of	the	Company,	be	and	is	hereby	ratified.

  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.”

5.  Appointment of Secretarial Auditors and fix their 
remuneration 

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

  “RESOLVED THAT pursuant to the provisions of Section 204 
and other applicable provisions, if any, of the Companies 
Act,	 2013,	 read	 with	 Rule	 9	 of	 the	 Companies	 (Appointment	
and	 Remuneration	 of	 Managerial	 Personnel)	 Rules,	 2014	 and	
Regulation	24A	and	other	applicable	provisions,	if	any,	of	the	SEBI	
(Listing	 Obligations	 and	 Disclosure	 Requirements)	 Regulations,	
2015,	including	any	statutory	modification(s)	or	re-enactment(s)	
thereof for the time being in force, and on the recommendation 
of the Board of Directors of the Company, M/s. Vinod Kothari & 
Company,	Practising	Company	Secretaries	(Firm	Registration	No.	
P1996WB042300), be and is hereby appointed as Secretarial 
Auditors	 of	 the	 Company,	 for	 a	 first	 term	 of	 five	 consecutive	
financial	 years	 commencing	 from	 April	 1,	 2025	 till	 March	 31,	
2030, to conduct Secretarial Audit of the Company and furnish 
Secretarial	Audit	Report.

  RESOLVED FURTHER THAT the Board of Directors of the 
Company (including any Committee thereof), be and are hereby 
authorised	 to	 decide	 and	 finalize	 the	 terms	 and	 conditions	 of	
appointment, including the remuneration of the Secretarial 
Auditors, from time to time, and to do all such acts, deeds, 
matters and things as may be considered necessary, desirable 
or expedient to give effect to this resolution.”
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Notes:
1.	� In accordance with the provisions of the Companies Act, 2013 

(‘Act’), read with the Rules made thereunder and General Circular 
No. 09/2024 dated September 19, 2024, other Circulars issued by 
the Ministry of Corporate Affairs (‘MCA’) from time to time, and 
Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
October 3, 2024 issued by SEBI (‘the Circulars’), companies 
are allowed to hold AGM through video conference/other audio 
visual means (‘VC/OAVM’) upto September 30, 2025, without the 
physical presence of members. Accordingly, in compliance with 
the provisions of the Act, Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘Listing Regulations’), MCA Circulars and SEBI Circulars, 43rd 
AGM will be held through VC/OAVM only.

	� National Securities Depository Limited (‘NSDL’) shall be providing 
facility for voting through remote e-voting, for participation 
in the AGM through VC/OAVM facility and e-voting during the 
AGM. The procedure for participating in the meeting through VC/
OAVM is explained at Note no. 19.

2.	� Pursuant to the above-mentioned MCA Circulars, physical 
attendance of the Members is not required at the AGM and 
attendance of the Members through VC/OAVM will be counted 
for the purpose of reckoning the quorum under Section 103 of 
the Act.

3.	� An Explanatory Statement pursuant to Section 102(1) of the Act, 
in respect of the business to be transacted at the AGM as set 
out under Item Nos. 4 to 6 and relevant details of the Director as 
mentioned under Item No. 3 as required under Regulation 36(3) 
of the Listing Regulations and Secretarial Standard - 2 on General 
Meetings issued by the Institute of Company Secretaries of India 
(‘ICSI’) are annexed hereto.

	� The Board of Directors has considered and decided to include 
the Item Nos. 4, 5 & 6 given above as Special Business in the 
forthcoming AGM, as they are unavoidable in nature.

4.	� PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER 
ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED TO 
APPOINT A PROXY TO ATTEND AND VOTE ON HIS/HER BEHALF 
AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.
Since this AGM is being held pursuant to MCA and SEBI Circulars 
through VC/OAVM, the requirement of physical attendance of 
Members has been dispensed with. Accordingly, the facility for 
appointment of proxies by the Members shall not be available 
for AGM or any adjournment thereof, if any, and hence the Proxy 
Form and Attendance Slip are not annexed to this Notice.

5.	� Pursuant to Section 113 of the Act, Institutional/Corporate 
Shareholders (i.e. other than individuals, HUF, NRI etc.) intending 
to participate in the AGM are required to send a scanned copy 
(PDF/JPG format) of its Board or governing body Resolution/
Authorisation etc., authorizing their representative to attend the 
AGM through VC/OAVM on its behalf and to vote through remote 
e-voting. The said Resolution/Authorisation shall be sent to the 
Scrutiniser by e-mail through its registered e-mail address to 
vinita@vinodkothari.com with a copy marked to shareservice@
zee.com and evoting@nsdl.com.

6.	 �The Company has fixed Friday, August 29, 2025 as the ‘Record 
Date’ for determining entitlement of Members for dividend for 
the financial year ended March 31, 2025, if approved at the AGM.

7.	 �Equity Dividend for the financial year ended March 31, 2025, 
as recommended by the Board of Directors, if approved by 

Members at the AGM, will be paid, subject to deduction of tax 
at source (‘TDS’) on or after Tuesday, September 16, 2025 (within 
the statutory time limit), to those Members whose names appear 
in the Register of Members as on the Record Date i.e. Friday, 
August 29, 2025.

8.	� Members may note that as per the Income Tax Act, 1961, as 
amended by the Finance Act, 2020, dividends paid or distributed 
by the Company after April 01, 2020, shall be taxable in the hands 
of the shareholders and the Company shall be required to deduct 
TDS at the prescribed rates from the dividend to be paid to 
shareholders, subject to approval of shareholders in the ensuing 
AGM. The TDS rate would vary depending on the residential 
status of the shareholder and the documents submitted by 
them and accepted by the Company. For the prescribed rates 
for various categories, the shareholders are requested to refer 
to the Income Tax Act, 1961 and amendments thereof. The 
shareholders are requested to update their Residential Status, 
PAN, Category, Email Address, Residential Address with the 
Company / Company’s Registrars and Transfer Agents, MUFG 
Intime India Private Limited (‘MUFG Intime’) (in case of shares 
held in physical mode) and Depository Participants (‘DPs’) (in 
case of shares held in demat mode).

9.	� A resident individual shareholder with PAN and who is not liable 
to pay income tax can submit a yearly declaration in Form No. 
15G/15H, to avail the benefit of non-deduction of tax at source 
by uploading the relevant documents on the link : https://web.
in.mpms.mufg.com/formsreg/submission-of-form-15g-15h.html 
on or before Friday August 29, 2025. Shareholders are requested 
to note that in case their PAN are not registered, the tax will be 
deducted at a higher rate.

	 �Non-resident shareholders can avail beneficial rates under tax 
treaty between India and their country of residence, subject to 
providing necessary documents i.e. No Permanent Establishment 
and Beneficial Ownership Declaration, Tax Residency Certificate, 
Form 10F, any other document which may be required to avail 
the tax treaty benefits by uploading the necessary declarations 
and  documents  on the above link on or before Friday, August 
29, 2025. The aforesaid declarations and documents need to be 
submitted by the shareholders latest by Friday August 29, 2025.

	� Members may please note that SEBI vide its Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 
2022, as amended, has mandated the Listed Companies to issue 
securities in demat form only while processing service requests 
viz. Issue of duplicate securities certificate; claim from Unclaimed 
Suspense Account; Renewal/Exchange of securities certificate; 
Endorsement; Subdivision/Splitting of securities certificate; 
Consolidation of securities certificates/folios; Transmission and 
Transposition. Accordingly, Members are requested to make 
service requests by submitting a duly filled and signed Form 
ISR–4, the format of which is available on the Company’s website 
under the weblink at www.zee.com and on the website of the 
Company’s RTA at www.in.mpms.mufg.com. It may be noted that 
any service request can be processed only after the folio is KYC 
compliant. SEBI vide its notification dated January 24, 2022 has 
mandated that all requests for transfer of securities including 
transmission and transposition requests shall be processed only 
in dematerialised form. In view of the same and to eliminate all 
risks associated with physical shares and avail various benefits 
of dematerialisation, Members are advised to dematerialise the 
shares held by them in physical form. Members can contact the 
Company or RTA for assistance in this regard.

6.	� Payment of Commission to Non-Executive Directors 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 Section 197 
and other applicable provisions, if any, of the Companies Act, 
2013 (‘Act’) and rules made thereunder, Regulation 17 and such 
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) and subject to such approvals as may be 
necessary and based on the recommendation of the Board of 
Directors, the Company be and is hereby authorised to pay 
its Non-Executive Directors , annually for a period of five (5) 
financial years commencing from the financial year ended March 
31, 2026, commission of an amount not exceeding one percent 
(1%) of the net profits of the Company or such other percentage 
of the net profits of the Company per annum as may be specified 
under the Act, from time to time and computed in the manner 
referred to in Section 198 of the Act, in addition to the sitting 

fees for attending the meeting(s) of the Board of Directors of the 
Company or any Committee thereof, to be divided amongst the 
Non-Executive Directors aforesaid in such manner and subject 
to such ceiling as the Board of Directors of the Company may 
determine from time to time.”

By Order of the Board of Directors
of Zee Entertainment Enterprises Limited

Ashish Agarwal
Company Secretary

Membership No. F6669

Place: Mumbai
Date: July 22, 2025

Registered Office:
18th floor, A Wing, Marathon Futurex
N. M. Joshi Marg, Lower Parel
Mumbai 400 013
CIN L92132MH1982PLC028767
Email: shareservice@zee.com

mailto:vinita@vinodkothari.com
mailto:shareservice@zee.com
mailto:shareservice@zee.com
mailto:evoting@nsdl.com
https://web.in.mpms.mufg.com/formsreg/submission-of-form-15g-15h.html
https://web.in.mpms.mufg.com/formsreg/submission-of-form-15g-15h.html
http://www.zee.com
http://www.in.mpms.mufg.com
mailto:shareservice@zee.com
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doing so, shall be eligible to vote through e-voting system during 
the AGM.

iii.	� The Board of Directors has appointed Ms. Vinita Nair (Membership 
No. F10559), Joint Managing Partner, M/s. Vinod Kothari & 
Company, Practising Company Secretaries as Scrutiniser to 
scrutinise the voting during the AGM and remote e-voting 
process in a fair and transparent manner.

iv.	� The Members who have cast their vote by remote e-voting prior 
to the AGM may also attend/participate in the AGM through VC/
OAVM but shall not be entitled to cast their vote again.

v.	� Any person, who acquires shares of the Company and becomes 
a Member of the Company after sending of the Notice and 
holding shares as of the cut-off date, may obtain the login ID 
and password by sending a request at www.evoting.nsdl.com. 
However, if he/she is already registered with NSDL for remote 
e-voting then he/she can use his/her existing User ID and 
password for casting the vote. If you forgot your password, you 
can reset your password by using “Forgot User Details/Password” 
or “Physical User Reset Password” option available on www.
evoting.nsdl.com or call on toll free no. 022 - 4886 7000 and 
022 - 2499 7000. In case of Individual Shareholders holding 

securities in demat mode who acquires shares of the Company 
and becomes a Member of the Company after sending of the 
Notice and holding shares as of the cut-off date i.e. Monday, 
September 8, 2025 may follow steps mentioned in the Notice of 
the AGM under “Access to NSDL e-Voting system”.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of 
“Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)	� Login method for e-Voting and joining virtual meeting 
for Individual shareholders holding securities in demat 
mode

	� In terms of SEBI circular dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and 
Depository Participants. Shareholders are advised to update 
their mobile number and email Id in their demat accounts in 
order to access e-Voting facility.

	 Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	 �For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter the OTP 
received on registered email id/mobile number and click on login. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the meeting.

2.	 �Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either on 
a Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial Owner” icon 
under “Login” which is available under ‘IDeAS’ section, this will prompt you to enter your existing User ID 
and Password. After successful authentication, you will be able to see e-Voting services under Value added 
services. Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you will be re-directed to e-Voting website 
of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting & voting during the 
meeting.

3.	� If you are not registered for IDeAS e-Services, option to register is available at https://eservices.nsdl.com. 
Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

4.	 �Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com /either on a Personal Computer or on a mobile. Once the home page of e-Voting system is launched, click 
on the icon “Login” which is available under ‘Shareholder/Member’ section. A new screen will open. You will 
have to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and 
a Verification Code as shown on the screen. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting.

	 �Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience.

10.	� To support the ‘Green Initiative’, Members who have not yet 
registered their e-mail addresses are requested to register the 
same with their DPs, in case the shares are held in electronic 
form and with MUFG Intime in case the shares are held in physical 
form.

11.	� Members are requested to intimate changes, if any, pertaining 
to their name, postal address, e-mail address, telephone/
mobile numbers, Permanent Account Number (PAN), mandates, 
nominations, power of attorney, bank details such as, name of the 
bank and branch details, bank account number, MICR code, IFSC 
code, etc., to their DPs, in case the shares are held in electronic 
form and to MUFG Intime, in case the shares are held in physical 
form.

	� The Company has sent individual letters to all the Members 
holding shares of the Company in physical form for furnishing 
their PAN, KYC details and Nomination pursuant to SEBI Circular 
No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated 3rd 
November 2021, as amended, in Form ISR-1. The Form ISR-1 is 
also available on the website of the Company at www.zee.com. 
Attention of the Members holding shares of the Company in 
physical form is invited to go through and submit the said Form 
ISR–1.

12.	� As per the provisions of Section 72 of the Act, the facility for 
making nomination is available for the Members in respect of the 
shares held by them. Members who have not yet registered their 
nomination are requested to register the same by submitting 
Form No. SH-13. The said form can be downloaded from the 
Company’s website www.zee.com. Members are requested 
to submit the said details to their DPs, in case the shares are 
held by them in electronic form and to MUFG Intime, in case the 
shares are held in physical form. If a Member desires to opt out or 
cancel the earlier nomination and record a fresh nomination, he/
she may submit the same in Form No. ISR-3 or Form No. SH-14, as 
the case may be. The said forms are available on the Company’s 
website at www.zee.com. Members are requested to submit the 
said details to their respective DP, in case the shares are held by 
them in dematerialised form and to the Company/MUFG Intime, 
in case the shares are held by them in physical form.

13.	� In case of joint holders, the Member whose name appears as the 
first holder in the order of names as per the Register of Members 
of the Company will be entitled to vote at the AGM provided the 
votes are not already cast through remote e-voting.

14.	� Members who wish to obtain information on the Financial 
Statements for the financial year ended March 31, 2025, may 
send their queries at least seven days before the AGM to the 
Company Secretary at the registered office of the Company or 
by e-mail to shareservice@zee.com. The same will be replied by 
the Company.

15.	 �Equity dividend for the financial year ended March 31, 2018, 
which remains unpaid and unclaimed, will be transferred to 
the Investor Education and Protection Fund (‘IEPF’) of the 
Central Government in September 2025. Members who have 
not encashed their dividend warrant(s) for dividend issued by 
the Company for the financial year ended March 31, 2018 or any 
subsequent financial years, are requested to lodge their claims 
immediately with MUFG Intime.

	� Members may further note that, pursuant to Section 124 of the 
Act, read with the IEPF Authority (Accounting, Audit, Transfer and 
Refund) Rules, 2016 (as amended), all shares on which dividend 
remains unclaimed for 7 (seven) consecutive years or more have 

been, and shall be liable to be transferred to IEPF Authority. 
Members are further advised that in terms of applicable 
provisions of the Act and IEPF Rules, Unclaimed Dividends and 
shares transferred to IEPF Authority can be claimed from the 
IEPF Authority after following the process prescribed in the said 
Rules.

16.	� In compliance with the MCA Circulars and SEBI Circulars, the 
Annual Report which includes 43rd AGM Notice for the financial 
year 2024-25 is being sent only through electronic mode 
to those Members whose e-mail addresses are registered 
with the Company/Depositories. Further, a letter providing a 
weblink and QR code for accessing the Notice of the AGM and 
Integrated Annual Report for the financial year 2024-25 will be 
sent to those shareholders who have not registered their email 
address. Members may note that the said Annual Report will 
also be available on the Company’s website at www.zee.com, 
websites of the Stock Exchanges i.e. BSE Limited and National 
Stock Exchange of India Limited at www.bseindia.com and www.
nseindia.com respectively and on the website of NSDL at www.
evoting.nsdl.com.

17.	 �Statutory Registers and all the documents referred to in the 
accompanying notice and the statement pursuant to Section 
102(1) of the Act shall be available for inspection through 
electronic mode on the website of the Company.

18.	� In accordance with the Secretarial Standard-2 on General 
Meetings issued by ICSI read with Clarification/Guidance on 
applicability of Secretarial Standards - 1 and 2 issued by the ICSI, 
the proceedings of the AGM shall be deemed to be conducted at 
the registered office of the Company which shall be the deemed 
venue of the AGM. Since the AGM will be held through VC/OAVM, 
the Route Map is not annexed to this Notice.

19.	� THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING 
AND JOINING ANNUAL GENERAL MEETING ARE AS UNDER:

A.	 Voting Through Electronic Means

i.	� Pursuant to the provisions of Section 108 of the Companies 
Act, 2013 read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 (as amended) and Regulation 
44 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 (as amended), and the Circulars issued by 
the Ministry of Corporate Affairs dated 8th April 2020, 13th April 
2020 and 5th May 2020, the Company is providing facility of 
remote e-Voting to its Members in respect of the business to 
be transacted at the AGM. For this purpose, the Company has 
entered into an agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through electronic means, 
as the authorised agency. The facility of casting votes by a 
member using remote e-Voting system as well as voting on the 
date of the AGM will be provided by NSDL.

ii.	� The remote e-voting period begins on Thursday, September 
11, 2025 at 9:00 a.m. (IST) and ends on Sunday, September 14, 
2025 at 5:00 p.m. (IST). The remote e-voting module shall be 
disabled by NSDL for voting thereafter. The Members, whose 
names appear in the Register of Members/Beneficial Owners as 
on the cut-off date i.e. Monday, September 8, 2025, may cast 
their vote electronically. The voting right of shareholders shall be 
in proportion to their share in the paid-up equity share capital of 
the Company as on the cut-off date, being Monday, September 
8, 2025. Those Members, who will be present in the AGM through 
VC/OAVM facility and have not cast their vote on the Resolutions 
through remote e-voting and are otherwise not barred from 

http://www.evoting.nsdl.com
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https://eservices.nsdl.com
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http://www.zee.com
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5.	� Password details for shareholders other than Individual 
shareholders are given below:

		  a)	� If you are already registered for e-Voting, then you 
can use your existing password to login and cast your 
vote.

	 	 b)	 �If you are using NSDL e-Voting system for the first 
time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve 
your ‘initial password’, you need to enter the ‘initial 
password’ and the system will force you to change 
your password.

		  c)	 How to retrieve your ‘initial password’?

			   (i)	� If your email ID is registered in your demat 
account or with the company, your ‘initial 
password’ is communicated to you on your 
email ID. Trace the email sent to you from NSDL 
from your mailbox. Open the email and open 
the attachment i.e. a .pdf file. Open the .pdf file. 
The password to open the .pdf file is your 8 digit 
client ID for NSDL account, last 8 digits of client 
ID for CDSL account or folio number for shares 
held in physical form. The .pdf file contains your 
‘User ID’ and your ‘initial password’.

			   (ii)	� If your email ID is not registered, please 
follow steps mentioned below in process for 
those shareholders whose email ids are not 
registered.

	 6.	� If you are unable to retrieve or have not received the “Initial 
password” or have forgotten your password:

		  a)	� Click on “Forgot User Details/Password?”(If you are 
holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com.

	 	 b)	 �Physical User Reset Password?” (If you are holding 
shares in physical mode) option available on www.
evoting.nsdl.com.

		  c)	� If you are still unable to get the password by aforesaid 
two options, you can send a request at evoting@nsdl.
com mentioning your demat account number/folio 
number, your PAN, your name and your registered 
address etc.

		  d)	� Members can also use the OTP (One Time Password) 
based login for casting the votes on the e-Voting 
system of NSDL.

	 7.	� After entering your password, tick on Agree to “Terms and 
Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	� After you click on the “Login” button, Home page of 
e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting 
on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting 
on NSDL e-Voting system?
1.	� After successful login at Step 1, you will be able to see all the 

companies “EVEN” in which you are holding shares and whose 
voting cycle and General Meeting is in active status.

2.	� Select “EVEN” of company for which you wish to cast your vote 
during the remote e-Voting period and casting your vote during 
the General Meeting. For joining virtual meeting, you need to click 

on “VC/OAVM” link placed under “Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	� Cast your vote by selecting appropriate options i.e. assent or 
dissent, verify/modify the number of shares for which you wish 
to cast your vote and click on “Submit” and also “Confirm” when 
prompted.

5.	 �Upon confirmation, the message “Vote cast successfully” will be 
displayed.

6.	� You can also take the printout of the votes cast by you by clicking 
on the print option on the confirmation page.

7.	 �Once you confirm your vote on the resolution, you will not be 
allowed to modify your vote.

General Guidelines for shareholders

1.	 �Institutional shareholders (i.e. other than individuals, HUF, NRI 
etc.) are required to send scanned copy (PDF/JPG Format) of 
the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who 
are authorized to vote, to the Scrutinizer by e-mail to vinita@
vinodkothari.com with a copy marked to evoting@nsdl.com. 
Institutional shareholders (i.e. other than individuals, HUF, NRI 
etc.) can also upload their Board Resolution / Power of Attorney 
/ Authority Letter etc. by clicking on “Upload Board Resolution / 
Authority Letter” displayed under “e-Voting” tab in their login.

2.	� It is strongly recommended not to share your password with 
any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon 
five unsuccessful attempts to key in the correct password. 
In such an event, you will need to go through the “Forgot User 
Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.

3.	� In case of any queries, you may refer the Frequently Asked 
Questions (FAQs) for Shareholders and e-voting user manual for 
Shareholders available at the download section of www.evoting.
nsdl.com or call on.: 022 - 4886 7000 or send a request at 
evoting@nsdl.com

PROCESS FOR THOSE SHAREHOLDERS WHOSE E-MAIL 
IDS ARE NOT REGISTERED WITH THE DEPOSITORIES FOR 
PROCURING USER ID AND PASSWORD AND REGISTRATION 
OF E-MAIL IDS FOR E-VOTING FOR THE RESOLUTIONS SET 
OUT IN THIS NOTICE:
1.	� In case shares are held in physical mode please provide Folio 

No., Name of shareholder, scanned copy of the share certificate 
(front and back), PAN (self-attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of Aadhar Card) by e-mail 
to shareservice@zee.com.

2.	� In case shares are held in demat mode, please provide DPID-
CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, client 
master or copy of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested 
scanned copy of Aadhar Card) to shareservice@zee.com. If you 
are an Individual shareholder holding securities in demat mode, 
you are requested to refer to the login method explained at step 
1 (A) i.e. Login method for e-Voting and joining virtual meeting for 
Individual shareholders holding securities in demat mode.

3.	� Alternatively, shareholders/members may send a request to 
www.evoting.nsdl.com for procuring user ID and password for 
e-voting by providing above-mentioned documents.

4.	� In terms of SEBI circular dated 9th December 2020 on e-Voting 
facility provided by Listed Companies, Individual shareholders 

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	� Users who have opted for CDSL Easi/Easiest facility, can login through their existing user id and password. 
Option will be made available to reach e-Voting page without any further authentication. The users to login 
Easi /Easiest are requested to visit CDSL website www.cdslindia.com and click on login icon & New System 
Myeasi Tab and then use your existing my easi username & password.

2.	� After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies 
where the evoting is in progress as per the information provided by company. On clicking the evoting option, 
the user will be able to see e-Voting page of the e-Voting service provider for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit the e-Voting service 
providers’ website directly.

3.	� If the user is not registered for Easi/Easiest, option to register is available at CDSL website www.cdslindia.com 
and click on login & New System Myeasi Tab and then click on registration option.

4.	� Alternatively the user can directly access e-Voting page by providing Demat Account Number and PAN No. 
from a e-Voting link available on www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful authentication, 
user will be able to see the e-Voting option where the evoting is in progress and also able to directly access 
the system of all e-Voting Service Providers.

Individual Shareholders 
(holding securities 
in demat mode) 
login through their 
depository participants

You can also login using the login credentials of your demat account through your Depository Participant 
registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be able to see e-Voting option. Click on 
e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful authentication, wherein you 
can see e-Voting feature. Click on company name or e-Voting service provider i.e. NSDL and you will be redirected 
to e-Voting website of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting.

	� Important Note : Members who are unable to retrieve User ID/Password are advised to use Forgot User ID and Forget Password option 
available at abovementioned website.

	� Helpdesk for individual shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. NSDL 
and CDSL.

Login Type Helpdesk

Individual shareholders holding securities in demat 
mode with NSDL

Members facing any technical issue in login can contact nsdl helpdesk while sending a 
request at evoting@nsdl.com or call at 022-4886 7000

individual shareholders holding securities in demat 
mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending 
a request at helpdesk.evoting@cdslndia.com or contact toll free no 1800-21-09911

B)	� Login method for e-voting and joining virtual meeting for shareholders other than individual shareholders holding securities in demat 
mode and shareholders holding securities in physical mode.

	 How to log into NSDL e-voting website?

	 1.	 �Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile.

	 2.	� Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ section.

	 3.	 �A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.

		�  Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing IDEAS 
login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast 
your vote electronically.

	 4.	 Your User ID details are given below:

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

a)	� For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then your user ID is IN300***12******.

b)	� For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your user ID is 12**************

c)	� For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the company For example if folio 
number is 001*** and EVEN is 101456 then user ID is 101456001***

http://www.evoting.nsdl.com
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ITEM NO. 4

RATIFICATION OF REMUNERATION TO COST AUDITORS
The Board of Directors of the Company, based on the recommendations 
of the Audit Committee, has approved the appointment of M/s. 
Vaibhav P Joshi & Associates, Cost Accountant (Firm Registration 
No. 101329), as Cost Auditor of the Company (‘Cost Auditor’) for 
conducting the audit of cost records of the Company, for FY 2025-
26 at a remuneration of ` 3,00,000/- (Rupees Three Lakh only) plus 
applicable taxes and reimbursement of out-of-pocket expenses at 
actuals for the financial year.

In accordance with the provisions of Section 148 of the Companies 
Act, 2013 read with Rule 14 of the Companies (Audit and Auditor) 
Rules, 2014, consent of the Members is sought for the ratification of 
the remuneration to be paid to the Cost Auditors for conducting the 
audit of the cost records of the Company for FY 2025-26.

None of the Directors, Key Managerial Personnel of the Company and 
their relatives are, in any way, concerned or interested, financially or 
otherwise, in the resolution set out at Item No. 4 of the Notice.

Accordingly, the Board recommends the Ordinary Resolution as set 
out at Item No. 4 of the Notice for approval of the Members.

ITEM NO. 5

APPOINTMENT OF SECRETARIAL AUDITORS AND FIX THEIR 
REMUNERATION
In accordance with the provisions of Section 204 of the Act read 
with the Companies (Appointment & Remuneration of Managerial 
Personnel) Rules, 2014, every listed company is required to annex a 
Secretarial Audit Report, issued by a Practicing Company Secretary, 
to their Board’s report. Pursuant to recent amendments to Regulation 
24A of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) 
w.e.f. April 1, 2025, a listed Company is required to appoint a practicing 
company secretary for not more than one term of five consecutive 
years or a firm of practicing company secretaries as Secretarial 
Auditors for not more than two terms of five consecutive years, 
with the approval of the members at its AGM and such Secretarial 
Auditors must be a peer reviewed and should not have incurred any 
of the disqualifications under Listing Regulations. Further, as per the 
said regulation, any association of the individual or the firm as the 
Secretarial Auditors of the Company before March 31, 2025 shall 
not be considered for the purpose of calculating the tenure of the 
Secretarial Auditors.

Accordingly, the Board of Directors on the recommendation of the 
Audit Committee proposed the appointment of M/s. Vinod Kothari & 
Company Practising Company Secretaries (VKC) (Firm Registration 
No. P1996WB042300), as Secretarial Auditors of the Company for a 
term of  5 (five) consecutive years from financial year 2025-26, for 
the approval of the Members, on the following terms and conditions:

a.	 �Term of appointment: For a first term of 5 (five) consecutive 
financial years commencing from the financial year 2025-26 till 
the financial year 2029-30.

b.	 �Proposed Fees: Remuneration payable shall be and on such 
terms as may be mutually agreed between the Board of Directors 
(including its Committee thereof as may be authorised in this 
regard) and the Secretarial Auditors.

	� The proposed fees will be based on knowledge, expertise, 
industry experience, time and efforts required to be put in by 
them, which is in line with the industry benchmark. The fees for 
services in the nature of certifications and other professional 
work will be in addition to the secretarial audit fee as above 
and will be determined by the Board in consultation with the 
Secretarial Auditors.

c.	� Credentials: VKC has been engaged in practice as company 
secretaries in the field of corporate laws for over 36 years. The 
Firm is renowned for its commitment to quality and precision, 
has been Peer Reviewed and Quality Reviewed by the Institute 
of Company Secretaries of India (ICSI), ensuring the highest 
standards in professional practices. The Firm was awarded twice 
with Best Secretarial Audit Report and once with best PCS award 
conferred by the ICSI. The Firm operates from all major cities i.e. 
Kolkata, Mumbai, New Delhi and Bengaluru.

	 �The firm provides comprehensive professional services in 
corporate law, SEBI regulations, FEMA compliance, laws applicable 
to the BFSI sector and allied fields, delivering strategic solutions 
to ensure regulatory adherence and operational efficiency.

	 �The firm provides its services to various prominent companies, 
and their expertise has earned the trust of industry leaders 
across sectors like BFSI, IT, manufacturing, pharmaceuticals, etc.

d.	� Basis of recommendations: The recommendations are based on 
the fulfilment of the eligibility criteria & qualification prescribed 
under the Act & Rules made thereunder and Listing Regulations 
with regard to the full time partners, secretarial audit, experience 
of the firm, capability, independent assessment, audit experience 
and also based on the evaluation of the quality of audit work 
done by them in the past.

	� VKC has given its consent to act as the Secretarial Auditors of 
the Company and have confirmed that the said appointment, 
if made, will be in accordance with the conditions prescribed 
under Regulation 24A of Listing Regulations and Section 204 of 
the Act and that they are not disqualified to be appointed as 
secretarial auditors in terms of the provisions of the Act, Listing 
Regulations and the Company Secretaries Act, 1980 and the 
rules or regulations made thereunder and that they have no 
conflict of interest. Further, no order has been passed by ICSI/
SEBI/MCA/any other competent authority/Court, both in India or 
outside India, in past 5 years against the proposed secretarial 
auditor.

	 �As required under the Listing Regulations, VKC has confirmed 
that they hold a valid certificate issued by the Peer Review Board 
of Institute of Company Secretaries of India (ICSI).

	� Accordingly, the approval of the members is sought for the 
above appointment by means of an ordinary resolution. The 
Board recommends the aforesaid appointment for approval of 
the Members.

EXPLANATORY STATEMENT PURSUANT TO SECTION 
102 OF THE COMPANIES ACT, 2013

holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update 
their mobile number and e-mail ID correctly in their demat 
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE 
DAY OF THE AGM ARE AS UNDER:-
1.	� The procedure for e-Voting on the day of the AGM is same as the 

instructions mentioned above for remote e-voting.

2.	� Only those Members/shareholders, who will be present in the 
AGM through VC/OAVM facility and have not casted their vote on 
the Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting 
system in the AGM.

3.	 �Members who have voted through Remote e-Voting will be 
eligible to attend the AGM. However, they will not be eligible to 
vote at the AGM.

4.	� The details of the person who may be contacted for any 
grievances connected with the facility for e-Voting on the day 
of the AGM shall be the same person mentioned for Remote 
e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM 
THROUGH VC/OAVM ARE AS UNDER:
1.	� Members will be provided with a facility to attend the AGM 

through VC/OAVM through the NSDL e-Voting system. Members 
may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see link 
of “VC/OAVM link” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/OAVM will 
be available in Shareholder/Member login where the EVEN of 
Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush.

2.	� Members are encouraged to join the Meeting through Laptops 
for better experience.

3.	� Further Members will be required to allow Camera and use 
Internet with a good speed to avoid any disturbance during the 
meeting.

4.	� Please note that Participants connecting from Mobile Devices or 
Tablets or through Laptop connecting via Mobile Hotspot may 
experience Audio/Video loss due to fluctuation in their respective 

network. It is therefore recommended to use stable Wi-Fi or LAN 
connection to mitigate any kind of aforesaid glitches.

5.	� Shareholders who would like to express their views/have 
questions may send their questions in advance mentioning their 
name, demat account number/folio number, e-mail ID, mobile 
number at shareservice@zee.com. The same will be replied by 
the Company suitably.

6.	� The Members can join the AGM in the VC/OAVM mode 15 minutes 
before and after the scheduled time of the commencement of 
the Meeting by following the procedure mentioned in the Notice. 
The facility of participation at the AGM through VC/OAVM will 
be made available for 1,000 members on first come first served 
basis. This will not include large Shareholders (Shareholders 
holding 2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the Chairpersons 
of the Audit Committee, Nomination & Remuneration Committee 
and Stakeholders Relationship Committee, Auditors etc. who are 
allowed to attend the AGM without restriction on account of first 
come first served basis.

7.	� Members who need assistance before or during the AGM, can 
contact NSDL officials Pallavi Mhatre and Amit Vishal at www.
evoting.nsdl.com and 022 - 4886 7000 and 022 - 2499 7000.

8.	� Members who would like to express their views or ask questions 
during the AGM may register themselves as a speaker by sending 
their request from their registered e-mail address mentioning 
their name, DP ID and Client ID/folio number, PAN, mobile number 
at shareservice@zee.com from Monday, September 8, 2025 
(9:00 a.m. IST) to Wednesday, September 10, 2025 (5:00 p.m. 
IST). Those Members who have registered themselves as a 
speaker will only be allowed to express their views/ask questions 
during the AGM. The Company reserves the right to restrict the 
number of speakers depending on the availability of time for the 
AGM.

OTHER INSTRUCTIONS
1.	� The Scrutiniser shall, immediately after the conclusion of voting 

at the AGM, first count the votes cast during the AGM, thereafter 
unblock the votes cast through remote e-voting and make, not 
later than 48 hours of conclusion of the AGM, a consolidated 
Scrutiniser’s Report of the total votes cast in favour or against, 
if any, to the Chairman or a person authorised by him in writing, 
who shall countersign the same.

2.	 �The result declared along with the Scrutiniser’s Report shall 
be placed on the Company’s website www.zee.com and on 
the website of NSDL www.evoting.nsdl.com immediately. The 
Company shall simultaneously forward the results to National 
Stock Exchange of India Limited and BSE Limited, where the 
shares of the Company are listed.
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Annexure to the Notice dated July 22, 2025
Details of Directors seeking re-appointment at the 43rd AGM to be held on September 15, 2025 (pursuant to Regulation 36(3) and 26(4) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard-2 on General Meetings)

Name of the Director Mr. Saurav Adhikari (DIN: 08402010)

Age  67 years

Experience More than 45 years

Qualifications Mr. Saurav Adhikari schooled at Mayo College, Ajmer, earned his B.A. (Honors) Economics from 
Hindu College, Delhi University, did his MBA from JBIMS, Bombay University.

Brief Resume (including expertise in specific 
functional areas)

Mr. Saurav Adhikari is a senior global business leader with four decades of deep domain expertise 
in global businesses/markets, across technology, FMCG, and consumer durables sectors as an 
operations, general management and investment specialist. In over two decades in the technology 
sector with HCL (2000-2019), he has held multiple leadership roles as the Founding President 
of HCL’s startup enterprise networking firm, led a team that established what has now become 
a multi-hundred million dollar IT enabled services (“ITES”) business, served as President of HCL’s 
ITES North American business, and as President of Global Corporate Strategy.

Mr. Saurav Adhikari has worked on several multi-billion-dollar inorganic investments in technology 
and software, carve-outs of multiple enterprise software product suites, joint ventures with 
global majors, all to transform and reinvent HCL’s business. He was instrumental in strategizing 
HCL’s pivoting of its business model to a leading intellectual property led solutions company. 
In his technology role, he had built deep inroads into global private equity and VC firms, while 
creating large, successful, value-based partnerships between HCL and private equity owned 
technology businesses, which are considered groundbreaking in the industry. At HCL, he held 
various executive positions, the last being President, Global Strategy, working directly with the 
Founder & Chairman with oversight across the group’s business, as well as the not-for-profit Shiv 
Nadar Foundation. During this time, he contributed to HCL’s immense growth from a ~$200mn 
revenue company in 2000 to a ~$14bn revenue and over $50bn market cap today, transforming it 
into one of the world’s leading, and India’s 3rd largest IT/Technology firms and India’s No. 1 Software 
Product company.

His prior experience also includes several senior global leadership and executive roles across 
Unilever, as Vice President at PepsiCo and Groupe SEB as CEO of the India business.

Mr. Saurav Adhikari is currently the Founder & Sr. Partner at Indus Tech Edge Fund I, a growth 
fund focused on globalizing India’s vibrant technology ecosystem. He is the former Chairman of 
NASDAQ listed Vahanna Tech Edge Acquisition I Corp (A Special Purpose Acquisition Company 
(SPAC)) and has after a successful DeSPAC/merger moved on to the board of NASDAQ listed 
Roadzen Inc (ticker RDZN).

Mr. Adhikari also serves as a board member of Goodricke Group Ltd., Accelya Solutions India Ltd., 
(both listed in India), and Bridgeweave Ltd, UK, an AI based Fintech firm. He works as a technology 
advisor and investor with interests across AI based fintech and healthcare firms, as well as 
analytics, IoT and logistics firms. He also serves as a Senior Advisor in the Shiv Nadar Foundation 
and is a Board Member of the Shiv Nadar University.

He strongly believes that businesses can only thrive if they embrace technology driven change 
within an ethical framework. He is deeply passionate about education as a transformational 
socio-economic force, is an avid traveller, leadership coach, and a fitness enthusiast.

Terms and conditions of appointment To be appointed as a Non-Executive Non-Independent Director of the Company, liable to retire 
by rotation.

Remuneration last drawn from the Company ` 25.67 lakhs (includes sitting fees and commission)

Remuneration proposed to be paid Sitting fees and Commission in accordance with provisions of applicable laws

Date of First appointment on the Board November 29, 2024

Shareholding in the Company (including 
shareholding as beneficial owner as on the 
date of this notice)

Nil

Relationship with other directors / Key 
Managerial Personnel of the Company

Nil

	� None of the Directors and Key Managerial Personnel of the 
Company and their relatives are concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 5 of 
the Notice.

ITEM NO. 6.

PAYMENT OF COMMISSION TO NON-EXECUTIVE DIRECTORS 
OF THE COMPANY
At the 38th Annual General Meeting held on September 18, 2020, the 
Members of the Company had approved payment of Commission upto 
1% of the net profits to the Non-Executive Directors for a period of 5 
years commencing from financial year ended March 31, 2021. The said 
commission was in addition to the sitting fees payable to the Directors 
for attending the meeting of the Board of Directors of the Company or 
any Committee thereof. With the focus on Corporate Governance, the 
roles and responsibilities of Non-Executive Directors have undergone 
significant changes demanding greater involvement in the supervision 
of the Company. It is therefore desirable that the compensation 
payable to the Non-Executive Directors including Independent 

Directors should be reasonably adequate to attract independent 
professionals to guide the Company. It is therefore proposed that the 
Non-Executive Directors be paid Commission upto 1% of Net Profits 
of the Company for a period of five financial years commencing from 
financial year ended March 31, 2026.

Such commission would be in addition to the sitting fees for attending 
the Meetings of the Board or any Committee thereof. In accordance 
with the provisions of Section 197 of the Companies Act, 2013 and 
the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, payment of remuneration 
by way of Commission to Non-Executive Directors of the Company, in 
addition to sitting fees, shall require approval of the Members.

Accordingly, the Board recommends the special resolution as detailed 
in Item No. 6 for approval of the Members.

Except to the extent of Commission receivable by the Non-Executive 
Directors, none of the Directors and / or Key Managerial Personnel of 
the Company or their relatives are in any way concerned or interested, 
financially or otherwise in the resolution set out at Item No. 6 of the 
Notice.
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To the Members,

The Board of Directors are pleased to present the 43rd Annual Report of Zee Entertainment Enterprises Limited (‘Z’ or ‘the Company’) along with the 
audited financial statements (standalone and consolidated) for the financial year ended 31st March 2025.

1.	 FINANCIAL RESULTS
	 The financial performance of your Company for the financial year ended 31st March 2025 is summarized below:

(` in Million)

Particulars
Standalone Year Ended Consolidated Year Ended

31st March 2025 31st March 2024 31st March 2025 31st March 2024

Revenue from Operations 77,124  80,750 82,941  86,372

Other Income 1,918  1,123 1,234  1,293

Total Income 79,042  81,873 84,175  87,665

Total Expenses 68,921  74,430 73,932  81,074

Share of Associates / Joint Ventures -  - 4  4

Exceptional Items (1,061)  (3,129) (986)  (2,784)

Profit Before Tax 9,060  4,314 9,261  3,811

Provision for Taxation (net) 2,047  1,299 2,387  1,819

Profit after Tax from continuing operations 7,013  3,015 6,874  1,992

Loss from discontinuing operations -  - (79)  (578)

Profit after Tax from continuing and discontinuing operations 7,013  3,015 6,795  1,414

DIRECTORS’ REPORT

	� During the year under review, there was no change in the nature 
of business of the Company and there have been no material 
changes or commitments that occurred after the close of the 
financial year till the date of this report, which would affect the 
financial position of the Company.

2.	 CONSOLIDATED FINANCIAL STATEMENT
	� In accordance with the provisions of the Companies Act, 

2013 (‘Act’), Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
(‘Listing Regulations’) and applicable Accounting Standards, the 
consolidated audited financial statements of the Company for 
the financial year 2024-25 together with the Auditors’ Report 
forms part of this Annual Report.

3.	 DIVIDEND
	 �Your Board has recommended a final dividend of ` 2.43 per 

equity share of the face value of ` 1 each for the financial year 
ended March 31, 2025, subject to the approval of the Members 
of the Company at the ensuing Annual General Meeting (‘AGM’).

	 �This final dividend shall be payable on the outstanding equity 
share capital of the Company to the shareholders who are 
holding shares as on Record Date i.e. Friday, August 29, 2025. 
The expected outflow on account of equity dividend, based on 
current paid-up equity share capital of the Company, would 
aggregate to `2,334 million.

	� The dividend recommended is in accordance with the Company’s 
Dividend Distribution Policy. The said Policy is available on 
the Company’s website at https://assets-prod.zee.com/wp-
content/uploads/2020/09/Dividend-Distribution-Policy.pdf

	 Transfer to Reserves
	� The closing balance of the retained earnings of the Company 

for the financial year 2024-25, after all appropriations and 
adjustments was ` 79,749 million.

4.	 BUSINESS OVERVIEW
	� As per EY FICCI report published in March 2025, the Media & 

Entertainment (M&E) sector grew at 3% in 2024. The sector is 
now 30% above its pre-pandemic levels largely driven by digital 
and online gaming while television, print and radio are still lower 
than their 2019 levels.

	� In 2024, the Linear TV industry declined by 4.5% led by a 5.8% 
decline in TV advertising due reduction in ad volume and 
brands using television. Linear TV advertising was also impacted 
by slowdown in FMCG Ad spending environment. Further, 
subscription revenue fell 3% on the back of reduction in Pay TV 
households which was partially offset by increase in price.

	� In FY25, your Company’s operating revenue declined by 4% year-
over-year (YoY). Advertising revenues declined to `35,911 million, 
reflecting a slow pace of recovery in consumption demand, 

Name of the Director Mr. Saurav Adhikari (DIN: 08402010)

Number of meetings of the Board attended 
during the year and from date of appointment 
till date of the Notice

Meeting attended during FY 2024-25 : 1 (one)
From date of appointment till date of notice: 6 (six)

Directorship held in other Public companies 
(excluding Private and Section 8 Companies) 
as on the date of this Notice.

Accelya Solutions India Limited
Goodricke Group Limited

Membership/ Chairmanship held in 
committees of other companies as on the 
date of this Notice.

Accelya Solutions India Limited

-	 Audit Committee, Chairman

-	 Stakeholders Relationship Committee, Chairman

-	 Risk Management Committee, Chairman

-	 CSR Committee, Member

-	 Nomination & Remuneration Committee, Member

Goodricke Group Limited

-	 Nomination & Remuneration Committee, Chairman

-	 CSR Committee, Chairman

-	 Stakeholders Relationship Committee, Member

-	 Audit Committee, Member

-	 Vigil Committee, Member

Listed entities from which Mr. Saurav Adhikari 
has resigned in the past three years

Nil

By Order of the Board of Directors
of Zee Entertainment Enterprises Limited

Ashish Agarwal
Company Secretary

Membership No. F6669

Place: Mumbai
Date: July 22, 2025

Registered Office:
18th Floor, A Wing, Marathon Futurex
N. M. Joshi Marg, Lower Parel
Mumbai 400 013
CIN: L92132MH1982PLC028767
Email: shareservice@zee.com

https://assets-prod.zee.com/wp-content/uploads/2020/09/Dividend-Distribution-Policy.pdf
https://assets-prod.zee.com/wp-content/uploads/2020/09/Dividend-Distribution-Policy.pdf
mailto:shareservice@zee.com
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