
November 9, 2020 

The Secretary 
BSE Limited 
Pheeroze Jeejeebhoy Towe rs 
Dalal Street, Fort 
Mumbai - 400 001 
Scrip Code: 533261 

The Secretary 
National Stock Exchange of India 
Exchange Plaza, 5th Floor 
Plot No- 'C' Block, G Block 
Bandra-Kurla Complex, Bandra (East) 
Mumbai-400051 
Scrip Code: EROSMEDIA 

Sub: Outcome of Board Meeting held on November 9, 2020 

Dear Sir(s), 

The Board of Directors of the Company at their meeting held today i.e. November 9, 2020 considered 
and approved the Unaudited Standalone and Consolidated Financial Results for the quarter and half 
year ended September 30, 2020. 

The Meeting of the Board of Directors commenced at 7:00 p.m. and concluded at 7:40 p.m. 

Pursuant to Regulation 33(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015, we enclose the following: 

a) The Un-audited Standalone and Consolidated Financial Results for the quarter and half year
ended September 30, 2020.

b) Limited Review Report, issued by Chaturvedi & Shah LLP, Statutory Auditors of the Company, on
the Un-audited Standalone and Consolidated Financial Results of the Company for the quarter
and half year ended September 30, 2020.

Further, the Board of Directors based on recommendation of Nomination and Remuneration 
Committee at their meeting held today i.e. November 9, 2020 appointed Company's Chief Financial 
Officer, Mr. Farokh P. Gandhi as Executive Director of the Company with immediate effect subject to 
the approval of shareholders at the ensuing Annual General Meeting of the Company. 

Brief Profile of Mr. Farokh P. Gandhi is as follows: 

Mr. Farokh Gandhi is an experienced Chartered Accountant and Corporate Finance Strategist who 
has been associated with Eros Group for over 17 years, out of his 27 years of experience in the 
finance sector. During his association, he has been key in executing the various IPOs and listing of 
the Group in India as well as overseas as well as setting of financial systems and processes to support 
the Company's growth. 

Mr. Farokh P. Gandhi is not related to any of the Directors or Key Managerial Personnel or Promoters 
of the Company. 

You are requested to kindly take the above information on record. 

Thanking you 

Yours faithfully, 
For Eros Int , 1 1 

imited 

Encl: a/a 

·--
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Statement of Cash Flnw 

Particulars 

Cash flow from 01>crating activities 

Profit before tax 
Non-cash adjustments to reconcile Profit before ta, to net cash nows 

Depreciation and Other Amortization 
Amorti;,..ation on film rights 

Bad debts and trade receivables written oIT 
Sundry balances writlcn back 
Conlcnl adYanccs written off 

Pro,·ision for doubtful trade rccciYablcs 
ProYision for Content adyanccs written back 
Impact of expected credit loss 
Finance costs 

Finance income 

Expense on employee stock option scheme 
Unrealised foreign exchange gain 

Operating profit before working capital changes 

Mo,·cmcnts in working ca11ital: 

lncrcasc/(Dccrcasc) in trade payables 
Decrease in other financial liabilities 
lncrcasc/(Dccrcasc) in Employee benefit obligations 
lncrcase/(Dccrcasc) in Other liabilities 
Decrease in inventories 
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(lncrcasc)/Dccrcase in short-tern1 loans 
Decrease in other current assets 
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Purchase of tangible and other intangible assets 
Purchase of intangible film rights and related content 
Proceeds from fixed deposits with banks 
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Interest received 
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Cash nows from financing acti,·ities 

Proceeds from issue of equity shares 
Repayment of long-tcrn1 borrowings 
Proceeds from long-tcnn borrowings 

Procccds/(repaymcnt) from short-tem1 borrowings 
Finance costs 

Net cash used in financing acth·ities (C) 

Net increase in cash and cash equirnlcnts (A + B + C) 

Cash and cash equirnlents at the beginning of the )·car 

EITect of exhange rate on consolidation of foreign subsidiaries 
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4 The Group operates on a single reportable segment, which is co-production, acquisition and distribution of Indian language films in multiple forniats, being governed by similar risks and returns, forn1ing the primary business segment. 

COVID-19 and the resultant lockdO\,ns since March 2020 has resulted in the closure of all the theatres across India and caused disruptions in the production and availability of content, including delayed, or in some cases, shortened or 
cancelled theatrical releases. The lockdown has alTccted the groups ·s ability to generate revenues from the monetization of Indian film content in nrious distribution channels through agreements with commercial theatre operators. TI1c 
Central and State Governments have initiated the steps to lift the lockdo,rn, however, theatres arc still not allowed to operate in some States till the further directives issued by the governments. The Group have considered the possible 
effects that may results from the pandemic on the carrying amount of the asset as at March 31, 2020 and have made appropriate adjustments, wherever required. The position has been further reviewed as on September 30, 2020.The 
extent of the impact on group's operations remains uncertain and may dilTcr from that estimated as al the dale of approval of these financial results. The group is monitoring the rapidly evolving situation and its potential impacts on the 
group· s financial position, results of operations, liquidity, and cash llows 

6 The group has incurred loss for the year amounting� 140,121 lakhs [after considering the impact of an impairment loss amounting� 155,352 lakhs as described in Nole 7] in previous financial year and loss of� 427 lakhs for the 
quarter ended September 30, 2020. The group is dependent upon external borrowings for its working capital needs and investment in content and film rights. Given the economic uncertainty created by the novel corona virus coupled with 
significant business disruptions for film distributer and broadcasting companies, there is likely be an increase in eYenls and circumstances which may cast doubt on a group's ability to continues as a going concern. The group has 
considered the impact of these uncertainties and factored them into their financial forecasts, including renewal of short-term borrowings. For this reason, Management continues to adopt the going concern basis. in preparing the financial 
results. 

7 Exceptional Items in the previous year comprises of impairment charge of� 155,352 lakhs on content advance, film rights, goodwill and related adYances arising on the annual impairn1en1 assessment following the requirements of Ind 
AS 36 'Impairment of Assets'. 

8 The Group's financial results for any year nuclualc due to film release schedules which take into account holidays and festivals in India and elsewhere, competitor film releases and sporting events. 

Place: Mumbai 
Dale : 9 November 2020 
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Independent Auditors Review Report 

To, 
The Board of Directors of  
EROS INTERNATIONAL MEDIA LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of EROS
INTERNATIONAL MEDIA LIMITED (“Holding Company”) and its subsidiaries (Holding Company and
its subsidiaries together referred to as “the Group”), its joint venture, for the quarter ended
September 30, 2020 and year to date from April 01, 2020 to September 30, 2020 (“the Statement”)
attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended (“the Listing Regulations”).

2. The Statement, which is the responsibility of the Holding Company’s Management and approved by
the Holding Company’s Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules thereafter and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India. This Standard requires that we
plan and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatements. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, to the extent applicable.  



4. The Statement includes the results of the following entities:-

Name of the Entity Relationship 
Eros International Films Private Limited Subsidiary 
Eyeqube Studios Private Limited Subsidiary 
EM Publishing Private Limited Subsidiary 
Eros Animation Private Limited Subsidiary 
ErosNow Private Limited (Formerly known as Universal Power 
Systems Private Limited) 

Subsidiary 

Colour Yellow Productions Private Limited Subsidiary 
Big Screen Entertainment Private Limited Subsidiary 
Copsale Limited Subsidiary 
Digicine PTE Limited Subsidiary 
Eros International Distribution LLP Subsidiary 
Reliance Eros Productions LLP Joint Venture 

5. We did not review the interim financial results and other financial information in respect of two
subsidiaries whose interim financial results/information reflects total revenues of ₹18.61 Lakhs and
₹828.65 Lakhs, total net profit/ (loss) after tax of (₹ 381.78 Lakhs) and (₹ 379.62 Lakhs) and total
comprehensive Income of (₹ 381.78 Lakhs) and (₹ 379.62 Lakhs) for the quarter ended September
30, 2020 and for the period from April 01, 2020 to September 30, 2020 respectively. These interim
financial results and other financial information have been reviewed by other auditors, whose
reports have been furnished to us by the management of the Company and our conclusion in so far
as it relates to the affairs of such subsidiaries is based solely on the report of other auditors. Our
conclusion is not modified in respect of this matter.

6. We draw attention to Note 5 of the consolidated financial statements, which describes the Group
management evaluation of Covid 19 impact on the future business operations and future cash flows
of the Group and its consequential effects on the carrying value of assets as on September 30, 2020.
In view of uncertain economic conditions, the Group’s management evaluation of impact on
subsequent periods is highly dependent upon conditions as they evolve. Our conclusion on the
Statements is not modified in respect of this matter.

7. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred in paragraph 5 above



nothing has come to our attention that causes us to believe that the accompanying statement, 
prepared in accordance with recognition and measurement principles laid down in the applicable 
Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as 
amended, read with the relevant rules issued there under and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

8. Material Uncertainty Related to Going Concern.

With reference to Note 6 of the consolidated financial statements, the economic uncertainty
created by the novel coronavirus has resulted in significant business disruptions for film distributer
and broadcasting companies. These conditions, along with other matter as set forth in the aforesaid
note, indicate the existence of a material uncertainty with respect to the Group’s assessment to
continue as a going concern.

Our conclusion is not modified in respect of the above matter.

For Chaturvedi & Shah LLP 
Chartered Accountants  
(Firm Registration no. 101720W/W100355) 

Amit Chaturvedi 
Partner  
Membership No.:103141 
UDIN: 20103141AAABFY4878 
Place: Mumbai 
Date: November 09, 2020  
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I ll1c :ihO\c r..:suhs h:i,c bc, . .-n ri..·, in,i..·d h� the Audi! Comnuttcc :md appro,cd h� 1hc BoJrd of O1r1.·cwrs :ll its nl\:ding hdd on 9 NoH.:mhi.:r 2020 

St:ili.:mi.:nl of ass..::ls and li:ibilit11.·s (Amomu In t l�tkhs. unless oth..:rn isc 

Particul;u·s 

f\'on-currcnt :1sscts 
Prnp1.·rty. pbnt :ind i.."QUipm..:nt 
1111:ingibkasscts 

3) Conh.:nl :-id, am:cs 
b) Film righ1s 
c) Other 11llang1blc :issr.:ls 
d) I 111:-ingibk: :issi.:t:- u11dcr de, clopm1.·11t 

Fin:mcial asscts 
3) lnvcstmt.:nls 
b) Lo:ins 
c) Rcstrich;d banh deposits 
d)Othcrfinanc1:il asscts 

Otha non-current assets 
Total non-curreut a!'iSCts 

Current assets 
lnvcntoril.'.s 
Financial assets 

b) Cash and cash cqui,J.knts 
cl Rcstrict1.:d bank dcposits 
d} Loons and ad,·anccs 
c) Other financial ::i.sscts 

Othcrcurr..:nt::isscts 
Total current assets 
Totalasscts 

Equity and Liabilities 
Equity 
Equit�· share capital 
Oth..:rc uit, 
Total e uit · 

Liabilitic.·s 
Non-current liabilities 
Financi:sl li:ibili11..::s 

a) Borrowmg.s 
b) Trad,,; pJ.yablcs 

i) TolJI oulsl:inding dues of nucro and small ..:nh:rprisi.:-s 
ii) Tot:il uu1.s1:111ding dues of cr1.·ditors other than micro and sm:ill cnt 

c) Other fi11a11ci:il liabiluii:s 
Employ" b..::m.:fil obligJ.1ions 
Other non-currcnt liabil1ti1.:s 
Tot.ti non-curr(.'nf liahilitil"s 

Current liabilitil'S 
Fin:mci::il liabilit11.:s 

:i) Borrowings 
b) Accl'.'planct:s 
c) Trade pa�abks 

i) Total outstandmg Jul'S o( lllll'R1 J.11J sm:111 t.:lllapris...:s 
ii) Tot:il outstandinc d111.·s of crl'dllors other th:sn micro and s111:ill 1.:n11.·n, 
d) Othcr fmam:iJI li:ib1htil·s 

Emplo� Cl' b..:ndi1 oblig,;11 ions 
O1hcrcurrcnl liabil1ties 
Curren! las liabili1ii.."s 

Tot:11 current li:ihili1ics 
Total li:1hilitil's 
To111lequitr :md li:1hiliti(·s 

Asat 
30 Sci11cmbcr 2020 

( llnaudited ) 

>I.HO 
:;7 

6.001 

4.502 

1RO 
2.36>: 

92,895 

1,50,0�5 

9.573 
24.:i71J 
J�.143 

14 

11:i 
l.92� 

5.�?6 

)2.120 
1.4011 

27.012 
12.>4� 

7.fi52 
9.57, 

1.111.406 
1.15.902 

Asal 
JI March 2020 

( Audited) 

3305 

27 
5.X74 

-t.502 
545 

41 
279 

3.K3M 
96,194 

52590 
102 

3.6<W 
720 
69 

142 
57,236 

l,SJ,430 

9.5<,3 
2X.417 
37,980 

IIX 

47 

4.414 

4,970 

-tQ_-tV 
1.4011 

1.10.�so 
1.15.�30 
1,53.430 

1 lalf \'r;ff tndctl I l;tlf \'e:1r l"lltkcl 
JO Sq1k111ht·r 20211 JO St·pkml1<.·1· 10 I IJ 

fl 11:uulitnll 

11.:;;12 

1,547 

16,4911 

(J,918) 

(J,918) 

(J,918) 
(5) 

(J.923) 

(41U) 

(411l) 

J,,7�11 

32.490 
J.250 

J,250 

9.,40 
(7.X0,) 
1.537 
1,713 

I X  
1,731 
9.551 

I 7Y 
1 7ll 
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(:\udikd) 

f1f1_•JIJ(I 

5 . .'-17 
7l.H7 

82,JXI 
(9,934) 

(1.27.X:i0) 
(1 •. 17.784) 

(2.921) 
( IX.7911) 
(21,711) 

(1,16.073) 
95 

il214X) 
I 111 �X) 
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Statement of Cash Flow 

Particulars 

Cash flow from opcratinl!, activities 

Profit/(loss) before tax 

Non�ash adjustments LO reconcile Profit before Lax to net cash tlo\\·s 
Depreciation and amortisation 
Bad debts and trade recei,·ables written of

f 

Sundf\· balances written back 
Provision/ (reversal) for doubtful advances 
Advances and deposits written off 
Provision for doubtful trade receivables 
Finance costs 
Interest income 

Gratuity 
Expense on employee stock option scheme 
Unrealised foreign exchange gain 
Operatine profit before working capital chanees 

Movements in workine capital: 

lncrcase/(Decrease) in current liabilities 
lncrcasc/(Decrease) in other financial liabilities 
(Decrease) in trade payables 
lncreasc/(Decrease) in employee benefit obligations 
(lncrcase)/Decrcasc in trade receivables 
(lncrcase)/Dccrcase in other current assets 
(Increase) /Decrease in other non- current assets 
(lncreasc)/Decrease in short-tern1 loans and advances 
Decrease in other financial assets 

Cash generated from operations 

Taxes paid (net) 
Net cash generated from operating activities (A) 

Cash flow from investing activities 

Purchase of tangible assets 
Purchase of intangible film rights and related content 
Deposits with banks (net) 
Proceeds from sale of fixed assets 
Interest income 

Net cash used in investing activities (B) 

Cash flows from financing activities 

Proceeds from issue of cquit,· shares (net) 
Repayment of long-tem1 borrowings 
Change in short-term borrowings 
Finance charges (net) 

Net cash flow from/ (used ) in financing activities (C) 
Net lncrease/(decrease) in cash and cash equivalents (A+ B + C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the period 
• Amount less then one lakhs 

For the half year 
ended as at 30 

Se1,tembcr 2020 

(3,918) 

5.094 
719 

(1,440) 
(1.529) 

5.660 
(108) 

33 
77 

(209) 
4,379 

(4,246) 
1.516 
1,362 

23 
740 
134 

1.647 
(62) 

2 

5,495 
(188) 

5,307 

(18) 
(2,273) 

(25) 

61 

(2,255) 

10 
(230) 
(792) 

(1,538) 

(2,550) 

502 

102 

604 

For the half year 
ended as at 30 

September 2019 

3,250 

8.027 
10 
(7) 

2.513 
12,075 

3.767 
(24X) 

56 
I l l  
(28) 

29,526 

(8,744) 
121 

1,040 
(37) 

(13,054) 
156 
689 

(470) 
(26) 

9,201 
(1.588) 
7,613 

(64) 
194 

3,220 

327 

3,678 

(2,865) 
(5.912) 
(2.657) 

(11,434) 

(143) 
268 

125 

4 The Company operates on a single reportable segment, which is co-production, acquisition and distribution of Indian language films in multiple forn1ats, being governed by similar risks and returns, fonning the primary business 
segment. According!)·, no segment information has been submitted as a part of the quarterly financial results presented. 

COVID-19 and the resultant lockdowns since March 2020 has resulted in the closure of all the theatres across India and caused disruptions in the production and availability of content, including delayed, or in some cases, shortened 
or cancelled theatrical releases. The lockdown has affected the Company" s ability to generate revenues from the monetization of Indian film content in various distribution channels through agreements with commercial theatre 
operators. The Central and State Governments have initiated the steps to lift the lockdown, however, theatres are still not allowed to operate in some States till the further directives issued by the governments. TI1c Company have 
considered the possible effects that may results from the pandemic on the carrying amount of the asset as at March 31, 2020 and have made appropriate adjustments, wherever required. TI1e position has been further reviewed as on 
September 30, 2020.The extent of the impact on Company"s operations remains uncertain and may differ from that estimated as at the date of approval of these financial results. The Company is monitoring the rapidly evolving 
situation and its potential impacts on the group ·s financial position, results of operations, liquidity, and cash flows. 

6 Exceptional Items in the previous year comprises of impairment charge of� 127,850 lakhs on content advance, film rights and related advances arising on the annual impairment assessment following the requirements of Ind AS 36 

· Impairment of Assets·. 

7 The Company has incurred loss for the year amounting� 116,073 lakhs [after considering tile impact of an impainnent loss amounting� 127,850 lakhs as described in Note 6J in previous financial year and loss of� 537 lakhs for 
the quarter ended September 30, 2020. The Company is dependent upon external borrowings for its working capital needs and investment in content and film rights. Given the economic uncertainty created by the novel coronavirus 
coupled with significant business disruptions for film distributer and broadcasting companies, there is likely be an increase in events and circumstances which may cast doubt on a Company·s abilit): to continues as a going concern. 
The Company has considered the impact of these uncertainties and factored them into their financial forecasts, including renewal of short-term borrowings. For this rca�n, Management continues to adopt the going concern basis in 
preparing the financial results. 

8 TI1e Company·s financial results for any period fluctuate due to film release schedules which take into account holidays and festivals in India and elsewhere, competitor film releases and sporting event 

Place: Mumbai 
Date : 9 November 2020 

u Lulla 

Vice Chairman & Managing Director 
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Independent Auditors Review Report 

To, 
The Board of Directors of  
EROS INTERNATIONAL MEDIA LIMITED 
 
1. We have reviewed the accompanying statement of unaudited standalone financial results of EROS 

INTERNATIONAL MEDIA LIMITED (“the Company”) for the quarter ended September 30, 2020 and 
year to date from April 01, 2020 to September 30, 2020 (“the Statement”) attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended (“the Listing Regulations”).  
 

2. The Statement, which is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34, (Ind AS 34) “Interim 
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read 
with relevant rules thereafter and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’, issued by the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statements is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

 
4. We draw attention to Note 5 of the standalone financial statements, which describes the Company’s 

management evaluation of Covid 19 impact on the future business operations and future cash flows 
of the Company and its consequential effects on the carrying value of assets as on September 30, 
2020. In view of uncertain economic conditions, the Company’s management’s evaluation of impact 



on subsequent periods is highly dependent upon conditions as they evolve. Our conclusion on the 
Statement is not modified in respect of these matters. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement prepared in accordance with the recognition and
measurement principles laid down in applicable Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation, read with the Circular, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6. Material Uncertainty Related to Going Concern.

With reference to Note 7 of the standalone financial statements, the economic uncertainty created
by the novel coronavirus has resulted in significant business disruptions for film distributer and
broadcasting companies. These conditions, along with other matter as set forth in the aforesaid
note, indicate the existence of a material uncertainty with respect to the Company’s assessment to
continue as a going concern.

Our conclusion is not modified in respect of the above matter.

For Chaturvedi & Shah LLP 
Chartered Accountants  
(Firm Registration no. 101720W/W100355) 

Amit Chaturvedi 
Partner  
Membership No.:103141 
UDIN: 20103141AAABFX5986 
Place: Mumbai 
Date: November 09, 2020  




