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KEY DATA  

Rating  BUY 
Sector relative Overweight 
Price (INR) 221 
12 month price target (INR) 357 
Market cap (INR bn/USD bn) 212/2.9 
Free float/Foreign ownership (%) 96.0/66.2 

What’s Changed 
Target Price  

Rating/Risk Rating ⚊ 

INVESTMENT METRICS 

 

 

 Stronger signals on growth, compliance 

Zee is recouping its network market share – up 70bps QoQ in Q4FY21 
– on the back of FTAs and Bengali, Telugu and Kannada channels. And 
it gives ZEE has a chance to close the vast gap with leader STAR, which 
has a market share of ~24%—500bps higher than ZEE’s. Although 
Street views higher investments to shore up content as negative, we 
regard it as critical to capturing market shares in both TV and OTT.  

Zee has scaled back future investments in SugarBox amid rising 
investor concerns, not to mention the new operating dynamics in the 
wake of uncertainty caused by the pandemic. Meanwhile, the 
reconstituted board instils confidence. All in all, we retain ‘BUY’ with a 
TP of INR357. 

 
FINANCIALS (INR mn) 

Year to March        FY20A FY21E FY22E FY23E 

Revenue 81,299 77,299 88,918 95,803 

EBITDA 16,346 17,901 24,976 26,829 

Adjusted profit (1,682) 4,641 17,164 19,191 

Diluted EPS (INR) 3.2 7.7 17.6 20.0 

EPS growth (%) (79.0) 143.6 128.3 13.8 

RoAE (%) (1.8) 4.8 16.0 15.9 

P/E (x) 69.9 28.7 12.6 11.0 

EV/EBITDA (x) 12.9 11.2 7.7 6.9 

Dividend yield (%) 0.1 0.3 1.6 2.3 

PRICE PERFORMANCE 

 
 

 
Strong focus on content creation; ad revenues to bounce back 

ZEEL will aggressively invest in content to enable it to monetize across various 

channels and reduce the pressure of bidding wars for movie rights. Hindi mega-

starrer ’Radhe’’ helped Zee5 garner a huge amount of new subscribers while 

“FRIENDS: The Reunion’’ recorded 1mn + views on ZEE5 in less than seven hours. Ad 

spends by FMCG companies (~60% of ad revenues of TV broadcasters) are likely to 

remain resilient while discretionary categories are likely to pick up as the second 

wave of covid ebbs down. Zee5 is set for a launch in the US at an annual fee of USD84. 

The US has 5.4mn Indian diaspora with a deep cultural connect to Zee5 content. 

Listening to investors; balance sheet continues to improve 

ZEE’s disclosure levels have improved with regular updates on related-party 

transactions, inventory and cash levels. It has scaled back further investments in 

Sugarbox amid investor concerns and emerging dynamics in the wake of the 

pandemic. Notably, despite the pandemic, ZEE’s cash balance improved consistently 

in FY21 (INR18.6bn in Mar-21 vs INR10.1bn in Mar-20) and there was a sequential 

reduction in receivables (including part of Dish TV’s overdue). About INR2bn of 

arrears of Dish TV have been paid. Transactions with Siticable are on a cash-and-

carry basis. 

 Explore: 

    
 

    

 

Outlook and valuation: Improving; maintain ‘BUY’ 

We expect the strong ad revival to play out in favour of ZEE given its improving 

viewership across markets and new channels. Although Street takes higher 

investments in content as a negative, in our view it is very important to get more 

market share in both TV and OTT. Investment in content will be critical to improve 

shares in laggards such as its Hindi, Tamil and Marathi channels. ZEE has scaled 

back further investments in Sugarbox due to investor concerns and emerging 

dynamics given pandemic. Hence, we are retaining the target of 20x FY22E EPS and 

TP of INR 357. Maintain ‘BUY/SN’.  
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Financial Statements    

Income Statement (INR mn) 
Year to March             FY20A FY21E FY22E FY23E 

Total operating income 81,299 77,299 88,918 95,803 

Gross profit 43,014 39,795 48,969 52,658 

Employee costs 7,805 8,183 8,361 8,946 

Other expenses 18,863 13,710 15,632 16,883 

EBITDA 16,346 17,901 24,976 26,829 

Depreciation 4,195 2,687 2,959 3,443 

Less: Interest expense 1,449 571 515 320 

Add: Other income 2,836 1,104 1,478 2,622 

Profit before tax 8,099 12,519 22,979 25,688 

Prov for tax 4,317 4,625 5,791 6,473 

Less: Other adj (24) (24) (24) (24) 

Reported profit 3,758 7,870 17,164 19,191 

Less: Excp.item (net) (5,440) (3,229) 0 0 

Adjusted profit (1,682) 4,641 17,164 19,191 

Diluted shares o/s 961 961 961 961 

Adjusted diluted  EPS 3.2 7.7 17.6 20.0 

DPS (INR) 0.3 0.6 3.6 5.0 

Tax rate (%) 53.3 36.9 25.2 25.2 

Important Ratios (%) 
Year to March             FY20A FY21E FY22E FY23E 

Ad revenue growth (%) (7.1) (20.4) 32.3 12.0 

Subscription growth (%) 25.5 11.1 4.9 2.9 

Dom. sub growth (%) 29.0 11.3 7.6 3.0 

EBITDA margin (%) 20.1 23.2 28.1 28.0 

Net profit margin (%) (2.1) 6.0 19.3 20.0 

Revenue growth (% YoY) 2.6 (4.9) 15.0 7.7 

EBITDA  growth (% YoY) (36.0) 9.5 39.5 7.4 

Adj. profit growth (%) nm nm 269.8 11.8 

Assumptions (%) 
Year to March                  FY20A FY21E FY22E FY23E 

GDP (YoY %)  4.8 (4.0) 7.0 6.0 

Repo rate (%) 4.3 3.0 3.5 4.0 

USD/INR (average) 70.7 75.0 73.0 72.0 

Direct cost (% of sales) 47.1 48.6 44.9 45.0 

Employee cost (%) 9.6 10.4 9.4 9.3 

SG&A expense (%) 23.2 18.1 17.6 17.6 

Debtors days 87.8 110.0 90.0 85.0 

Inventory days 438.5 330.0 360.0 350.0 

Payable days 151.1 140.0 130.0 110.0 

Valuation Metrics 
Year to March            FY20A FY21E FY22E FY23E 

Diluted P/E (x) 69.9 28.7 12.6 11.0 

Price/BV (x) 2.3 2.1 1.9 1.7 

EV/EBITDA (x) 12.9 11.2 7.7 6.9 

Dividend yield (%) 0.1 0.3 1.6 2.3 

Source: Company and Edelweiss estimates 

Balance Sheet (INR mn) 
Year to March              FY20A FY21E FY22E FY23E 

Share capital 961 961 961 961 

Reserves 92,479 1,00,114 1,12,769 1,26,169 

Shareholders funds 93,439 1,01,074 1,13,730 1,27,130 

Minority interest 110 110 110 110 

Borrowings 9,284 7,526 5,026 4,626 

Trade payables 16,803 13,982 14,228 13,003 

Other liabs & prov (46) 908 1,258 1,108 

Total liabilities 1,20,885 1,25,036 1,35,789 1,47,413 

Net block 7,594 6,329 7,011 7,681 

Intangible assets 5,553 6,208 6,290 7,178 

Capital WIP 832 129 1,500 1,500 

Total fixed assets 13,979 12,667 14,802 16,359 

Non current inv 478 890 3,390 5,590 

Cash/cash equivalent 10,115 18,152 23,267 30,726 

Sundry debtors 20,847 19,452 21,925 22,310 

Loans & advances 3,732 3,418 3,732 4,232 

Other assets 67,224 66,118 63,941 63,464 

Total assets 1,20,885 1,25,036 1,35,789 1,47,413 

Free Cash Flow (INR mn) 
Year to March                FY20A FY21E FY22E FY23E 

Reported profit 3,758 7,870 17,164 19,191 

Add: Depreciation 2,071 1,882 2,000 2,330 

Interest (net of tax) 1,449 571 515 320 

Others   (21,537) 11,858 3,345 (8,193) 

Less: Changes in WC 16,758 (6,703) (4,346) 1,284 

Operating cash flow 2,499 15,477 18,678 14,931 

Less: Capex 1,401 1,468 5,000 5,000 

Free cash flow 1,098 14,009 13,678 9,931 

Key Ratios 
Year to March         FY20A FY21E FY22E FY23E 

RoE (%) (1.8) 4.8 16.0 15.9 

RoCE (%) 14.2 15.4 20.6 20.7 

Inventory days  438 523 490 444 

Receivable days 88 95 85 84 

Payable days 151 150 129 115 

Working cap (% sales) 101.4 115.3 106.0 108.0 

Gross debt/equity (x) 0.1 0.1 0 0 

Net debt/equity (x) 0 (0.1) (0.2) (0.2) 

Interest coverage (x) 8.4 26.7 42.7 73.1 

Valuation Drivers 
Year to March              FY20A FY21E FY22E FY23E 

EPS growth (%) (79.0) 143.6 128.3 13.8 

RoE (%) (1.8) 4.8 16.0 15.9 

EBITDA growth (%) (36.0) 9.5 39.5 7.4 

Payout ratio (%) 7.7 7.1 20.0 25.0 
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Growth so far and gearing for future 

Market share starting to rebound; CY20 an aberration 

Zee has over the years improved its market share consistently—though it faced 

rough weather in 2020 and is now recouping market share. The network market 

share grew 70bps QoQ in Q4FY21 led by FTAs and two channels in South markets, 

bringing its overall share to 18.9%.  

All of Zee’s new channels have quickly established themselves. The four new regional 

channels in Bhojpuri, Tamil, Kannada and Punjabi have all acquired one of top 3 

positions in respective regions. The shares of Bengali, Telugu and Kannada channels 

improved during the year, whereas the Hindi, Tamil and Marathi channels lagged 

expectations.  

That said, the company is quickly going out after content to gain market share and 

has earmarked a significant investment for it. Zee has also shifted the production of 

all Marathi and Hindi content to avoid disruptions. We expect the continuous focus 

on market share by ZEE management would help it close the gap with the number 

one player, STAR, which has a market share of about 24%.  

 Zee market share – CY20 an aberration 

 
Source: Company, Edelweiss Research 

 Zee new regional channels – A good start 

 
Source: Company 
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Content creation: The mantra to drive and sustain growth 

Developing capacity to create own content  

Management has earmarked the next two years for significant investments in 

content. Although Street takes this as negative, in our view it is critical to capturing 

market share in both TV and OTT. Management is stepping up content production 

for broadcasting, originals (which would be available on channels and Zee5) and 

movie production. The company launched 14 original shows (including released 

movies) during Q4FY21. For FY21, the aggregate number of original shows and movie 

releases tops 75, which has helped garner viewership for Zee5. 

Management believes strong movie production will help monetize content across 

platforms such as TV channels, Zee5 and Zee Music, apart from box office 

collections. The strong production line-up would also help the company avoid costs 

and pressures of bidding wars to secure content for its library, and this would reduce 

overall content cost over the long term. 

Acquiring popular content and developing library aggressively 

Zee has been aggressive in creating a strong library of shows and movies most 

suitable to the Indian audience. We saw star-studded movies such as ‘’Radhe’’ being 

launched on Zee5, which helped it attract huge traffic on the platform. Within a short 

span, Zee5 has come up with another blockbuster exclusive addition, “FRIENDS: 

Reunion’’, which recorded over 1 million views in less than 7 hours of launch on the 

platform.  This continued aggression by Zee is a strong positive sign. 

Zee5 platform: Well nurtured in pandemic 

During the pandemic the online audience reached a staggering 468 million, with 

almost 90% of them using smartphones. The time spent online for entertainment 

shot up by 49%, according to an EY report. EY estimates that the digital segment will 

grow to INR424.5bn by 2023, clocking a 22% CAGR. There was a significant increase 

in time spent on video streaming apps (47.2 bn hours in Q4CY20 from 35.5bn hours 

from Q4CY19).   

OTT platforms stepped up to fill the void created by the absence of operational 

cinemas, growing the segment 86% YoY to INR35.4bn in CY20, making digital rights 

the largest portion of the filmed entertainment segment for the year. Monthly 

streams in Dec-20, as per EY estimates, were INR12bn compared with INR10bn in 

Dec-19.  

Zee has been quick to deploy its OTT platform and content, with a large number of 

consumers today spending increasingly greater time on OTT. That Zee’s 

management has been agile in responding to changing trends is a positive sign.  

A key trend in 2020 was the entry of language OTT products such as Aha (Telugu), 

Koode (Malayalam) and City Shor TV (Gujarati). Demand for regional language 

content including TV, series and films hit the roof during the pandemic. Zee5 stepped 

up to capture this demand by building a library catering primarily to Indian 

languages. According to the EY report, the share of regional language consumption 

on OTT will surpass 50% of time spent by CY25, easing past Hindi at 45%. 

Zee5 has the largest library of Indian content in the nation. The company consciously 

chose to improve the native language content, including regional languages, instead 

of competing against the likes of Netflix for English library. This has borne fruit. 

Today Zee5 has 72.6mn global MAUs, 6.1mn global DAUs. The average watch time 

per month stood at 156 minutes for Q4FY21, up from 133 minutes in Q3FY21. ZEE 

management claims that ZEE5 today is the world’s largest streaming platform for 

South Asian content with over 130,000 hours of exclusively curated Indian, Pakistani, 
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and Bangladeshi content across 18 languages. The content library includes over 20 

years of TV shows, latest dramas, new original shows, Bollywood and Indian 

language films and more. 

In order to ramp up the traffic on its OTT, Zee, to reiterate, has focused on creating 

original content such as shows and soaps and invested in acquiring strong crowd 

pullers such as Radhe and FRIENDS reunion. Management has said it would continue 

to premiere big-budget movies. Besides, with investments being made for movie 

production, it will augment the library for Zee5 further. 

In addition to crowd-pulling content, the company has reset the annual subscription 

price to a meagre INR499. This is the most competitive price on the market and is 

aimed at attracting strong traffic to the platform. Moreover, the company has made 

investments to create a strong library as a complementary move. 

That Zee5 is spending aggressively on content at an early stage is convincing since 

digital platforms must attract traffic and active users quickly to become a viable 

business. Companies such as Zomato and Netflix burnt tremendous cash in early 

stages and focused on enticing consumers to use their app and habituate them. 

Once consumers get hooked onto an app, stickiness follows, thereby make it hard 

for competitors to acquire customers.  

In this context, competitive pricing for Zee5 and heavy investments in content are 

timely and critical to business success. 

In its final and largest leg of expansion, Zee5 is now all set to launch its services in 

United States of America. ZEE had to wait for the US launch as its existing distribution 

contract with US pay-TV operator Dish Network didn’t allow the broadcaster to 

launch a digital offering till March 2021. ZEE5 has kept the price of the annual pack 

at a very competitive $84, but as a launch offer, the one-year pack will be available 

for $49.99 for a limited period. The US market already has a 5.4 million diaspora 

audience that has a deep cultural and language connect to Zee5 content, this will be 

a major boost to Zee5 traffic. 

“The US represents our most significant market and the last bastion in our global 

journey as we launch an ad-free subscription service,” said Amit Goenka, President, 

Digital Businesses & Platforms, ZEE.  

 Zee5: 14 original titles in 2021 

 

Source: Company 
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 Zee5 — How the OTT’s metrics built up 

 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 

Zee5 revenue (INR mn)  949 989 1178 1075 

Zee5 EBITDA (INR mn)  -1451 -1894 -1757 -1625 

Zee5 DAU (mn) 6 4 5 5 6 

Zee5 MAU (mn) 63 40 55 66 73 

Source: Company, Edelweiss Research 

 A quick insight: Zomato’s net losses over years 

 

Source: Company 

 Zee’s regional channels’ performance 

 

Source: Company 
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 Zee regional movie content 

 

Source: Company 

 Zee5 purchased potential crowd-pullers Radhe and FRIENDS: The Reunion 

 

Source: Company 
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 Trends at a glance 

(INR mn)  Q2FY19   Q3FY19   Q4FY19   Q1FY20   Q2FY20   Q3FY20   Q4FY20   Q1FY21   Q2FY21   Q3FY21   Q4FY21  

Total Ad revenue 12,106 14,626 12,175 11,867 12,247 12,308 10,389 4,211 9,028 13,020 11,230 

International ad revenue 580 907 600 545 557 738 560 371 371 577 526 

Domestic ad revenue 11,526 13,719 11,575 11,322 11,690 11,570 9,829 3,840 8,666 12,443 10,704 

Domestic subscription 5,093 5,192 4,696 6,240 6,459 6,317 6,607 6,625 7,172 7,328 7,481 

International subscription revenue 989 993 957 848 776 820 807 818 831 1,091 553 

Total subscription 6,082 6,185 5,653 7,088 7,235 7,137 7,414 7,443 8,003 8,419 8,034 

Zee5 revenue        949 989 1,178 1,075 

Zee5 EBITDA        (1,451) (1,894) (1,757) (1,625) 

Zee5 DAU (mn users)       6 4 5 5 6 

Zee5 MAU (mn users)       63 40 55 66 73 

All India viewership share (%) 19.9 20.2 NA NA 18.4 18.2 18.3 15.8 19.0 18.0 18.9 

Non-sports business            

Sales (non-sports) 19,759 21,668 20,193 20,081 21,220 20,487 19,511 13,120 17,227 27,294 19,658 

Costs (non-sports) 13,001 14,125 14,150 13,484 14,291 14,829 22,349 10,921 14,101 20,137 14,250 

EBITDA (non-sports) 6,758 7,543 5,683 6,598 6,929 5,658 -2,839 2,199 3,126 7,157 5,408 

EBITDA margin (non-sports) (%) 34.2 34.8 28.1 32.9 32.7 27.6 (14.5) 16.8 18.1 26.2 0.3 

Growth rate            

International ad revenue 14.6 40.2 (9.4) (7.6) (4.0) (18.6) (6.7) (31.9) (33.4) (21.8) (0.1) 

Domestic ad revenue 23.1 20.6 17.7 4.2 1.4 (15.7) (15.1) (66.1) (25.9) 7.5 8.9 

Total ad revenues  22.7 21.7 16.0 3.6 1.2 (15.8) (14.7) (64.5) (26.3) 5.8 8.1 

Domestic subscription 26.0 28.6 3.9 46.8 26.8 21.7 40.7 6.2 11.0 16.0 5.8 

International subscription revenue 1.9 1.2 1.4 (9.2) (21.5) (17.4) (15.7) (3.5) 7.1 33.0 (0.3) 

Total subscription revenues 21.3 23.3 3.4 36.7 19.0 15.4 31.2 5.0 10.6 18.0 8.4 

% of revenue            

Transmission & programming 36.8 36.8 43.7 38.8 42.2 41.4 66.9 50.1 48.4 51.8 42.9 

Employee cost 8.5 8.5 10.0 10.0 10.0 10.1 8.2 15.3 11.5 7.6 10.9 

EBITDA 34.2 34.8 28.1 32.9 32.7 27.6 (14.5) 16.8 18.1 26.2 27.5 

PAT 20.7 24.8 14.9 24.1 26.7 18.4 (21.0) 9.4 11.9 16.8 14.1 

Source: Company, Edelweiss Research 
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Sizing up financial strength and demand 

Balance sheet continues to improve 

Zee’s cash balance has consistently during the pandemic (INR18.6bn in Mar-21 vs 

INR10.1bn in Mar-20). Receivables too improved sequentially (including part of Dish 

TV’s overdue). Around INR2bn of arrears of Dish TV have been paid, and by FY22-

end Dish TV’s terms will be similar to other operators. Furthermore, Dish TV is likely 

to go for an INR10bn rights issue, which would induce positive sentiment. 

Transactions with Siticable have been on a-cash and-carry basis since Q3FY21 and 

continued into Q4. Hence, has been no addition to the outstanding from Siticable. 

Concerns on SugarBox fading 

The company had invested around INR800mn four years ago for an 80% stake in 

Sugarbox. Last year, an enabling resolution for investing INR5.22bn was made, most 

of which was to be utilised during CY20, but the company invested a negligible 

amount in Sugarbox over the past year. Last year, management had said: 

‘’Investment of INR5.22bn in Sugarbox will be made gradually over 24 months; total 

capex will be INR12.5bn for a period of ten years’’.  But management has scaled back 

these investments in light of investor concerns and new dynamics in the wake of the 

pandemic. And management has also guided it would not invest much in it.  

Strong underlying advertisement demand 

A look at ad spends by some FMCG companies, which account for about 60% of ad 

spends on TV channels, shows a considerable increase in ad spends in Q4FY21 by 

most of them, bringing the overall ad spends in FY21 to almost the same level of 

FY20 despite cut-backs in the first quarter. In line with this observation, we find that 

broadcasters’ ad revenue too improved considerably in the last two quarters of 

FY21. 

In FY21, Zee Entertainment (ZEEL) saw a heavy dip (roughly 50% in H1FY21) in its ad 

revenues due to the cut-back in spends from advertisers in wake of the resurgence 

in covid infections. In H2FY21, ad revenue increased consistently, recovering close 

to pre-covid levels. Ad revenue in Q3FY21 grew 5.8% YoY to INR13,020mn, well 

above INR12,308mn in Q3FY20, which was a pre-covid quarter. 

We noticed during the conference calls of FMCG companies such as HUL, GCPL and 

Tata Consumer that management teams are actually keen on backing product 

launches with appropriate ad spends and marketing. Britannia has announced a one-

of-a-kind campaign to promote its new product, MilkBikis 100% Atta.  

Hence, we expect FMCG companies to help improve ad spend momentum in FY22, 

which would translate to revenues for broadcasters such as Zee. In fact, total ad 

volume from January to April this year shot up 39% YoY; volumes too touched a high 

since 2017. 

  



 
 
 

 

ZEE ENTERTAINMENT 

 

Edelweiss Securities Limited 

 

10 Edelweiss Research is also available on www.edelweissresearch.com, Bloomberg - EDEL, Thomson Reuters, and Factset 

 Ad spends by major FMCG companies (in INR mn) 

    Q4FY21 Q4FY20 YoY change FY21 FY20 YoY change 

HUL Ad spend 14180 11750 21% 47540 47130 1% 

  Ad spend % 11% 13%   10% 12%   

Tata Consumer Ad spend 2164 1814 19% 7263 6767 7% 

  Ad spend % 7% 8%   6% 7%   

Colgate Ad spend 1489 1555 -4% 6255 6260 0% 

  Ad spend % 12% 15%   13% 14%   

Dabur Ad spend 1542 1002 54% 7844 6500 21% 

  Ad spend % 7% 5%   8% 7%   

GCPL Ad spend 1359 937 45% 7332 7391 -1% 

  Ad spend % 9% 9%   7% 7%   

Marico Ad spend 1730 1280 35% 6980 7330 -5% 

  Ad spend % 9% 9%   9% 10%   

Source: Company, Edelweiss Research 

 Ad revenue movement of Zee over years 

    Q2FY19 Q3FY19 Q4FY19   Q1FY20 Q2FY20 Q3FY20 Q4FY20   Q1FY21 Q2FY21 Q3FY21 Q4FY21 

ZEEL Ad revenue 12106 14626 12175   11867 12247 12308 10389   4211 9028 13020 11230 

  % change 23% 22% 16%   4% 1% -16% -15%   -65% -26% 6% 8% 

Source: Company, Edelweiss Research 

 Ad Industry volume movement over years 

 

Source: BARC data 

Professional board and management 

Founder and chairperson Subhash Chandra resigns from Zee in CY19.  

During the last few years of his tenure, the group had faced many challenges. The 

resignation followed after Chandra’s family’s stake in ZEE fell to 5% from 41% just a 

year before in CY18, largely due to a series of mistimed and expensive infrastructure 

bets. Chandra’s investment companies had borrowed heavily from mutual funds and 

non-bank firms to fund road and renewable energy projects. The family had pledged 

ZEE shares to obtain these loans but was forced to sell and repay after lenders 

threatened to offload them in the market in case of a default. 
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A step change: New independent directors with track record on board 

Former finance secretary R Gopalan and ex-head of Intelligence Bureau Surinder are 

among the independent directors on Zee’s revamped board. We see this shift to a 

more professional Board, a strong positive. After its reconstitution, the board has six 

independent directors. Moreover, the fall in promoter stake and increased 

institutional holdings will likely promote a performance-driven culture. In fact, the 

aggression is already evident in quick adaption to OTT, efforts to shore up library 

relevant to Indian consumers, focus on driving content and winning market shares 

in regional markets. Most importantly, ZEE’s disclosure have improved a great deal; 

the company regularly updates on related-party transactions, inventory and cash 

levels.  

 One year PE chart 

 

Source: Edelweiss Research 
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Additional Data    

 

Management 

MD & CEO Punit Goenka 

CFO Rohit Gupta 

CEO - 
International 

Amit Goenka 

CEO - ZEE5 (India) Tarun Katial 

Auditor M/s Deloitte Haskins & Sells, LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

Invesco 18.13 Amansa Capital 3.40 

OFI Global Fund 10.14 Vontobel India  3.01 

Invesco Oppenhe 7.74 HSBC Holdings 2.87 

Life Insurance  4.89 BlackRock Inc 2.70 

Vanguard Group  4.61 Norges Bank 2.47 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

20-May-21 
Concerns on Sugarbox fading ; 
Result Update 

191.6 Buy 

04-Feb-21 
Riding recovery, improving 
governance; Result Update 

244.05 Buy 

23-Nov-20 
Ad growth recovery continues; 
Company Update 

185.5 Buy 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

02-Jun-21 PVR  
Braving rough weather;  Result 
Update 

29-Apr-21 INOX Leisure  
Fighting against odds;  Result 
Update 

09-Apr-21 Media  Braving headwinds ;  Sector Update 

 

 

Rating Interpretation 

 
Source: Bloomberg, Edelweiss research 

Daily Volume 

 
Source: Bloomberg 

 

 

Rating Distribution: Edelweiss Research Coverage 

 Buy Hold Reduce Total 

Rating Distribution* 164 61 17 243 

 >50bn >10bn and <50bn <10bn Total 

Market Cap (INR)      209 44 3 256 

*1 stocks under review 

Rating Rationale 

Rating Expected absolute returns over 12 months 

Buy: >15% 

Hold: >15% and <-5% 

Reduce: <-5% 
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DISCLAIMER    
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this research report should be effected through Edelweiss Financial Services Inc. 
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In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only 
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This 
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
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