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Hiltes: 

1 The standalone fin;;it\ctil ,esults for the quarter ;snd ni�@ month.s if'l:Sed Decemoer 31, 2023 have beeri reviewed by the audit conmittee attd then ap.;,roved by the 
boal'd of directO<S at theirn,.eeting held on Februairy 14, 2024 ind also revie.wt!d by Statutory Auditors. 

2 To. C.Ompany OPeri!es on a stngle reportable 2.gmet\t., wn!ch is oo-productton, Kq.risition and distribution of Indian language Alms in multiple formats, being governed 
by slmlar rills and returns, forming the primary bus!ne5,s s.?gmem. Accordtngl'y, no �g"l\ent Information has been submitted as a part of the quarte!ty and nine months
ffnaru::laJ results prese,ited, 

3 The Company has trade rccelvabJes of it 43,08.3 laths from €ros Woct:jwide Flt.LC ("EWW"l(" Com�ny having signif-c-ant influe('lce"), whkh are ovecdue. As a,gail'\St 

this, there is trade payables of� 28,209 lakh.s to EWW for which �he Company has filed an applitjtlon with RBI through Authorised De31er for setting-off 1<ade payables 

against trade �eivab!es. After consklerlng the setoff of trade payables, the Company would have: Mt vade recetvabtes of'( 14,875 lakhs from EWW. Apart from 

EWW, the Companv has trade receivables of � 7,244 laktis (net of trade payables oft 321 lakh-st from Eros International Umited UK 3nd 'it 3,157 lakhs from Eros 

lnte.maticmal USA Inc. (bOth fellow subsidiaries of EWW). 

The company has trade payables of� 14,HS l�khs (net oi trade recetvablesof � 6,910 lakhs) from Eros Ol'glta! FZ LLC ("EDFL•I (fellow subsidiary -:if EWY{} which rs toog 

ovet" due, Considering alt ttJde rec:etvabl�s and trade payables to group �tities, the Company has net trade rt�ivables of-' 8,837 lakh$. 

A$ per {he management accounts for vear ended Milrch 31, 2023, n� worth of these companies has b�n eroded and has incurred losses in that year. The parent

Company of aforesald enttt!-es i.e. Eros Media World PlC is committed to continue to support these entitles. Ba$ed on the future businen plans. management is

confident of recovery of above ct-..ies from rel,tect parties and does not con�r it necessary to rNlce any provisions in this �gard.

4 The Company has Incurred losses amountin.g � 14,439 latthS fot nine mOflthS ended December 31, 2023 ai'ld there is substantlal erosion in the net worth. additionatv the 

Company has defaulted on payment of �ututorv Clue$ on Qmaln occa.sskin. Th.se:s circumstances give rise to material uncertainties that cou:!d signift<antly affect the 

Company's abillty to ccntlune Its operation as going concern. To !lddress th� challanges. the Company has Implemented variOu-s measures to enhanoe IIQ,uldlty, such 

a.s restructlng of borrowing fadllties, conserving cash thro1Jih cost S,ll;vlng ln:ldatlves, and maxising revcnut: bv entering Into long te.rm contracts to monetize the 

film/music fibratY and reo:we< overdue trade recelVables. The Company has takei\ these uncerunitles and measures into account wtliJe preparing its flnantial foreca$U. 

Therefore, based on these considerations, management hu decided to contlnure pre-paring Its financiaf results on a a:oing concern basis. 

s lnventorv Includes accumulated film right costs amountint to� 850 lakhs wherein there has been no movement Si� Marth 2021. rh-e management is of the opinion 
that realisable valve of tht saild Alm rlghu w111 be equal to/ more than cost of Inventory, hern."f:!', no provtsiOn towards 1mpalnnent needs to be mode 11s on date. 

6 As Otl oe<:ember 3:1, 2023, Content advances aggregate to � 14,115 lakhs (net of ol'O'lisio,n). eased on the various initiatives of Qpital infuSlon as well as monetisation of 
rights, the managQment is of the opiniOn that the content advances which are for con!:lnuing p:c,je:cts � all good alld realizable and no further provision is �uired 
other th�n those already created ln the books of account. . 

7 Securities and Exchal'\&,e �rd of 11\d� ($£8,1) hid vide Its letter dated October 31. 2022 apl)Ointt'd • Forensic Auditor to verify th� Consofidllted fln.1i1cial Statements of 
the Grovp for flnancbJ year ended March 31, 2018, March 31. 2019 and Ma�ch 31, 2020. Company has already furnished :ietails and diti sought by the Forensic 
Auditor and the regulator. SubSt-quently, on June 22, 202.l, SE61 passed an ex-part.e lnterim order which was '1isdosed in compnance with S€8l LOOR June 22, 202.3 by 
the CoMpany �https://www.bselndl1.com/xml-data/corptlling/AttachHis/S2cOSSlf•19bd-48f9•b038·003b9ede199e.pdf) and a confirmatory order dated October 13, 
2023, which was also disOOsed by the comp;jny {https;//www.bsl!india.com/xmi·data/corpfltlng/Ana:thHts/e 73ca4dl·S01a-478?-9107-96lba9fb8fla:.pdf>. The comoanv 
has filed appeal before SAT against the conflrma�ory orde<, which ls peodfng. The company has furnished or in the process pf fumlshing detclils called for and his 
exter.ded fuH co-operation to SEBl tn it's ongoing inve.stig;,tion, 

8 Previous quarttr/pe:riod/ year items ate rterou� or reclassifitd in line with the OJ.rrentquart.er/ period presentation, if any. 

Pl,tct: Mumbai 
Date: February 14, 2024 
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HARIBHAKTI & CO. LLP 
Chartered 1\ccountants 

Independent Auditor's Review Report on quarterly and year to date Unaudited Standalone 

Financial Results of Eros International Media Limited-·pursuant to the Regulation 33 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors 

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 December 31, 2023

and for the period from April 01, 2023 to December 31, 2023 ("the Statement"), being submitted

by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended.

2. This 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 fn Indian Accounting Standard 34 "Interim Financial

Reporting" prescribed under Section 133 of the Companies Act, 2013 read with relevant rules

issued thereunder (hereinafter referred to as "the said Indian Accounting Standard") and other

accounting principles generally accepted in India. Our responsibility is to issue a report on the

Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (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 misstatement. A review is limited primarily to

inquiries of the company personnel and analytical procedures applied to financial data and thus

provide less assurance than an audit. We have not performed an audit and accordingly, we do

not express an audit opinion.
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Chartered Accountants 

4. Qualified Conclusion

a) As stated in Note 3 to the Statement, the Company has trade receivables from group entities

amounting to Rs. 14,875 Lakhs (net of payable of Rs. 28,209 Lakhs) from Eros Worldwide FZ

LLC ("EWW"), Rs. 7,244 Lakhs (net of payable of Rs. 321 Lakhs} from Eros International

Limited UK, and Rs. 3,157 Lakhs from Eros International USA Inc. Receivable of Rs. 43,083

Lakhs from EWW which are overdue for long period of time, payments for which are not

forthcoming. Basis the management accounts provided to us for the year ended March 31,

2023, the net worth of the aforesaid group entities have fully eroded and they have also

incurred losses during that year. As described in the aforementioned note, the management,

basis its internal assessment, has considered that since the receivables are from group

entities, they are good and fully recoverable as at December 31, 2023 and no provision is

required thereof. Accordingly, the Company has not created provision as per the expected

credit loss (ECL) in accordance with Indian Accounting Standard - 109, "Financial

Instruments" ('Ind AS 109) amounting to Rs. 21,148 Lakhs. The loss for the quarter and

period ended December 31, 2023 is understated to that extent.

Moreover the management has not carried out a detailed and comprehensive impairment

testing in accordance with the principles of Indian Accounting Standard - 109, "Financial

Instruments" with respect to the aforesaid trade receivables. In the absence of sufficient

appropriate audit evidence to support the management's aforesaid assessment, we are

unable to comment upon adjustments, if any, that may be required to the carrying value of

these trade receivables as at December 31, 2023 and the consequential impact of the same

on the loss for the quarter and period ended December 31, 2023.

b) We draw attention to Note 7 to the accompanying Statement, wherein as mentioned the

Securities and Exchange Board of India (SEBI) has appointed Forensic Auditor to verify the

Consolidated Financial Statements of the Company for financial year ended March 31, 2018,

March 31, 2019 and March 31, 2020 and status on the matter as on date. Further SEBI has

passed confirmatory order on October 13, 2023 against which an appeal has been filed by

the Company with Securities Appellate Tribunal (SAT), which is pending as also investigation

initiated by SEBI which is ongoing. Further content advances (net of impairment) as on

December 31, 2023 includes those given to certain parties and aggregating to Rs. 7,133 Lakhs

which are subject matter of scrutiny and investigation by SEBI. Pending completion of 

proceedings and investigation, we are unable to comment on the possible consequential

effects thereof, if any, on the statement.



HARIBHAKTI & CO. LLP 
Chartered Accountants

The opinion expressed by us on the standalone financial statements of the Company for the
year ended March 31, 2023 vide our report dated May 29, 2023 as well as the conclusion
expressed by us on the standalone financial results of the Company for the quarter ended
June 30, 2023 and September 30, 2023 vide our report dated August 11, 2023 and November
10, 2023 respectively was also qualified in respect of the matters referred in para 4 (a) and
(b) above.

5. Based on our review conducted as stated in paragraph 3 above and subject to the possible effects
of the matters described in paragraph 4 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 the said Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. Material uncertainty relating to Going Concern

We draw attention to Note 4 to the Statement which indicates that the Company has incurred a
net loss of Rs. 14,439 Lakhs for the quarter and period ended December 31, 2023 and there is a
substantial erosion in the net worth. The events or conditions, along with other matters as set
forth in Note 4, indicate that a material uncertainty exists that may cast significant doubt on
the Company's ability to continue a.s a going concern. The assumption of going concern is
dependent on the ability of the Company to raise funds through monetization of its film/ music
library rights as well as its noncore assets, mobilization of additional funds through recovery of
dues from its group entities and other strategic initiatives.

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

7. Emphasis of Matter

Attention is drawn to following notes to the statement:

a) Note 5 to the Statement with respect to the value of inventories which includes accumulated
film rights costs amounting to Rs. 850 Lakhs as on December 31, 2023, we have relied on the

�� �anagement for realizable value of such inventory, being a technical matter.

Q8 ± ?-l ..>M
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Chartered Accountants 

b) Note 6 to the Statement with respect to content advances given for film projects having
aggregate value of Rs. 14,115 Lakhs (net of provision) as on December 31, 2023, the
management backed by valuation carried out by an independent valuer as on March 31, 2023
is of the opinion that adequate provision has been created in the books of accounts with
respect to such advances and that the balance amount is recoverable and no further
provision is required. This being a technical matter has been relied upon by us.

Our conclusion on the Statement is not modified in respect of these matters. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No.103523W /W100048 

,('\1 r, ,

� -� �
--'�+--------- ". t ,.�Al 
Sumant Sakhardande 
Partner 

�No: 034828 
UDIN: 24034828BKCALW5125 
Place: Mumbai 
Date: February 14, 2024 
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