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FORWARD-LOOKING STATEMENTS

Certain statements in this report concerning the future growth prospects are forward-looking statements, which involve a number of risks and uncertainties that could
cause actual results to differ materially from those in such forward-looking statements. In some cases, these forward-looking statements can be identified by the use of
forward-looking terminology, including the terms “believes”, “estimates”, “forecasts”, “plans”, “prepares”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or
“should” or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions.
These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this report and include, but are not limited
to, statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial condition,
liquidity, prospects, growth, strategies, business development, the markets in which the Company operates, expected changes in the Company’s margins, certain cost or
expense items as a percentage of the Company’s revenues, the Company’s relationships with theater operators and industry participants, the Company’s ability to source
film content, the completion or release of the Company’s films and the popularity thereof, the Company’s ability to maintain and acquire rights to film content, the Company’s
dependence on the Indian box office success of its films, the Company’s ability to recoup box office revenues, the Company’s ability to compete in the Indian film industry,
the Company’s ability to protect its intellectual property rights and its ability to respond to technological changes, the Company’s contingent liabilities, general economic and
political conditions in India, including fiscal policy and regulatory changes in the Indian film industry. By their nature, forward-looking statements involve known and unknown
risk and uncertainty because they relate to future events and circumstances. The forward-looking statements speak only as of the date they are made and are not guaran-
tees of future performance and the actual results of the Company’s operations, financial condition and liquidity, and the development of the markets and the industry in which
the Company operates may differ materially from those described in, or suggested by, the forward-looking statements contained in these materials. The forward-looking
statements in this report are made only as of the date hereof and the Company undertakes no obligation to update or revise any forward-looking statement, whether as a
result of current or future events or otherwise, except as required by law or applicable rules.



Founder of Eros Group

Late Shri Arjan Gobindram Lulla
(1934-2018)

We are deeply saddened that Shri Arjan Lulla passed away last year. Eros
lost an incredible visionary and the world lost a wonderful human being.

We have all been fortunate to have his guidance and work with him as our
inspiring mentor. He leaves behind a company that he built with passion,
and his spirit will forever be the foundation of Eros.

We honor his legacy by dedicating ourselves to continuing the work he
loved so much and bringing his dreams to reality.




Board of Directors

A government-certified accountant and a member of the
Institute of Public Auditors of India, Mr. Swarup holds a post-
graduate degree in humanities. A career bureaucrat, he retired
as Secretary of Ministry of Finance, Government of India in 2005.
He possesses a vast experience of 45 years in the finance sector
and has also worked in the UK, Turkey and Georgia. He was
the Chairman of Financial Sector Redress Agency and is also
on the Board of several listed companies besides acting as a
member and the Chairman of several committees. In the past,
he has held many key positions and responsibilities like being a
member of the Board of the SEBI, a member of the Permanent
High-level Committee on Financial Markets, Chairman of the
Pension Funds Regulatory Authority, Chief of the Budget
Bureau of the Government of India, a member secretary of
the Financial Sector Reforms Commission, Chairman of Public
Debt Management Authority Task Force, Vice-Chairman of the
International Network on Financial Education of OECD.

The Executive Chairman and Group Chief Executive Officer of
our parent Company, Eros International Plc., Mr. Lulla holds a
bachelor’s degree in Arts from Mumbai University. Possessing a
rich experience of over 36 years in the fimed entertainment and
media industry, he is a member of the British Academy of Film
and Television Arts and Young Presidents’ Organization besides
serving on the board of the School of Film at the University
of California, Los Angeles. Mr. Kishore Arjan Lulla has been
instrumental in expanding the Company’s presence in the United
Kingdom, the U.S., Dubai, Australia, Fiji and other international
markets. He is responsible for taking the Indian film industry to the
global arena. A recipient of the ‘Asian Business Awards’ 2007,
the ‘Indian Film Academy Awards’ 2007, and ‘Entrepreneur of
the Year’ 2010, ‘Global Citizenship Award’ 2014, ‘Entertainment
Visionary Award’ 2015, he has also featured on the ‘Best under
a Billion’ 2014 list of Forbes Asia and got invited to attend the
“billionaires’ summer camp” in the Sun Valley.
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Mr. Lulla holds a commerce degree from the University of
Mumbai. Possessing an expansive 26 year long experience in
the Media & Entertainment industry, he has been associated
with Eros since its inception. He led the Company’s growth
within India for many years before being appointed Executive
Vice Chairman & Managing Director of FEros India on
28 September 2009. Mr. Lulla was reappointed to the same
position on 3 September 2015 for another period of five years.
During his stint, he has contributed tremendously in developing
and expanding the Company’s business in India. Under his able
leadership, the Company continued to achieve milestones. He
has been instrumental in developing the Company’s distribution
business along with its home entertainment and music segments.

Mr. Sood holds a master’s degree in Physics from St. Stephen’s
College, Delhi University and a post-graduate in Economics and
Defence Studies. He joined the Indian Foreign Service (IFS) in
1976 after briefly working at DCM and SBI. In his 37 years long
diplomatic career, Mr. Sood served India’s diplomatic missions
in Brussels, Dakar, Geneva and Islamabad in varied capacities
and as the Deputy Chief of Mission in Washington. Having set
up the Disarmament and International Security Affairs Division
at Delhi and heading it for eight years, he was responsible for
multilateral disarmament negotiations relating to chemical and
biological weapons, nuclear tests, etc., and establishing bilateral
dialogues with the USA, Pakistan, France and the ASEAN
Regional Forum. He has also served as an Ambassador on the
Conference of Disarmament in Geneva, Afghanistan, Nepal and
France, and been appointed as a Special Envoy of the Prime
Minister (SEPM) for disarmament and non-proliferation issues.
As a commentator, panelist and speaker on the foreign policy
and international security issues, he keeps on addressing various
forums, newspapers and television channels in India and abroad.
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Mr. Lakshminarayanan joined the Indian Audit and Accounts
service in 1965. After holding various positions in the Audit and
Accounts Department, he retired as the Deputy Comptroller
and Auditor General in 2002. During the period, he served
in the Ministry of Personnel and Pensions as Additional
Secretary and earlier in the Railways and Ministry of Defense,
Government of India. Several successful stints have helped
Mr. Lakshminarayanan gain experience in cadre management,
staff welfare, purchases and contracts, financial advice and
accounting. With-a commendable knowledge on the relevant
rules and regulations, he has led offices comprising as many
as 1,500 employees. He has also provided direction, guidance
and created administrative framework for the companies.
Mr. Lakshminarayanan also has an international exposure.

Mr. Srivastav retired as the Dy. Managing Director, Corporate
Accounts Group, from the State Bank of India (SBI). He was
responsible for a large corporate credit exposure, including
project and infrastructure financing for the bank. In an illustrious
career spanning over three decades with the SBI, he rose from
the ranks holding several leadership positions, including DMD —
CSNB, CGM - Kolkata and GM — Delhi, accomplishing several
achievements like initiating the Bank’s foray into digital delivery
of financial products and services, entry into the new lines of
businesses, including identification and negotiation with global
JV partners, managing and growing operations of a network of
1,450 offices in Bengal, Sikkim and Andaman & Nicobar, and
growing the bank’s business in the mountainous terrain in the
State of Uttarakhand.

Ms. Jyoti Deshpande 48 years, has over 26 years of experience
in media and entertainment across advertising, media consulting,
television and film. From April 2018, Ms. Deshpande joined
Reliance Industries Limited as President of the Chairman’s Office
to set up and head the Media and Entertainment business.
In her new role at RIL, Ms. Deshpande leads the company’s
initiatives in Media and Entertainment to organically build and
grow businesses around the content ecosystem such as
Broadcasting, Films, Sports, Music, Digital, Gaming, Animation
etc., as well as integrate RILs existing media investments such
as Viacom, Balaji Telefilms, Saavn and IndiaCast with a view to
build, scale and consolidate the fragmented $20 billion Indian
MG&E sector.

Ms. Deshpande was recently featured in Forbes Emergent 25
business women in Asia list in May 2018. Ms. Deshpande also
features in the prestigious Fortune India magazine’s 50 Most
Powerful Women in Business which celebrates the journeys and
triumphs of women who not only impact their organizations but
are also thought leaders in their industry.
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Macroeconomic Environment in India

The Indian economy is recovering
in 2019 as disruptions related to GDP Growth CAGR

demonetization and implementation  (2017-2020E)

of Goods and Services Tax 7.2 7.2
7.0
6.8 I

(GST) are easing up. As per the

World Economic Outlook Update

published in July 2019, India’s
2017 2018 2019E 2020E
Calendar years, E stands for estimates

economy is set to grow at 7.0
percentin 2019, further picking up to
7.2 percent in 2020. The downward
revision of 0.3 percentage point for
both years from the earlier released
estimates reflects a weaker than
expected outlook for domestic
demand. However, as per the Union
Budget 2019, the Government has
set up an ambitious target to reach
US $ 5 trillion in the next five years
from the US $ 2.7 trillion recorded in 2019.

Source: World Economic Outlook
Update, July 2019

Indian Media and Entertainment Industry

With a population of over 1.3 bilion, India has as many as 23
languages spoken across the country. Indians have a huge appetite for
entertainment and the demand for content in multiple languages is only
growing. In CY2018, the Indian M&E sector reached X 1.67 trillion, a
growth of 13.4% over CY2017. With its current trajectory, the industry is
expected to grow to X 2.35 trillion by 2021. The favorable media metrics
and the industry growth is being driven, in part, by increasing digitization,
higher penetration in rural markets, rapidly growing young population,
increasing online and mobile connectivity, and increasing growth of the
Indian middle and affluent classes. According to CIA's World Factbook,
India has one of the youngest populations in the world with a median age
of 28 years and 59% of the population between 15-54 years is the key
driver of the consumption growth. The country is also at an inflexion point
in wireless broadband connectivity and infrastructure that, combined
with its GDP growth and young demographics, creates the right tailwinds
for the Indian Media and Entertainment Industry.

Indian Media and Entertainment Industry Revenue Outlook
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(@) Other includes Radio, Music, Out of Home, Animation/VFX, Gaming
and Digital Advertising

(b) All figures in ¥ billion, calender years

Source: FICCI-EY M&E Report 2019
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Theatrical

The Indian film segment grew by 12.2% in 2018 to reach X 174.5 billion.
The Indian fim entertainment industry is the largest in the world in
terms of the total number of films released theatrically. The FICCI-EY
M&E Report 2019 estimates that 1,776 films were released in 2018 as
compared to 1,807 films in 2017. Despite a decline in the number of
films, the year 2018 turned out to be a successful year for the Hindi
theatricals segment in terms of the box office with films entering the
% 1 bilion club almost every month. Going forward, the filmed
entertainment is projected to grow to X 236 billion by 2021.

Hindi films contributed approximately 42.1% of Net Box Office
collections, despite comprising only 13.4% of the films released. Fims
in other languages comprised 81% of the films released and contributed
approximately 46.9% of the Box Office collections. Hollywood and
foreign films contributed the balance. Strong focus from top studios
towards regional cinema continues to be driving the growing popularity of
regional films. Another major trend that the regional cinema has benefited
from has been through the increased consumption of dubbed fims by
the audiences.

Rapid urbanization has resulted in increased demand for modern
cinema screens featuring quality infrastructure, latest audio-visual
systems, food and beverage offerings etc. While the multiplexes are
at the forefront of providing such facilities to the patrons, many single
screen cinemas are also converting themselves into multiplexes or are
revamping themselves. On an overall basis, multiplexes screen count
stood at 2,950 screens, which was about 30% of the overall screen
count, but contributed approximately 60% of the box office revenues.
There continues to be a major opportunity to build more screens,
given the low penetration of the screens in India, especially in tier-lll,
tier-IV and rural markets.

Screens per million of population
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Source: FICCI-EY M&E Report 2019

Another trend that has augmented the convenience factor for cinema
visits is the increasing adoption of online ticketing from platforms such
as BookMyShow, Paytm etc. and also cinemas’ own platforms. In
recent years, well over 50% of ticket sales for multiplexes are being
booked online.

Overseas theatricals have emerged as the fast growing revenue
stream for film studios. In 2018, overseas theatricals market grew to
% 30 billion from X 25 billion in 2017. 120-125 movies, across the Hindi
and regional domains, were released in the overseas theatrical markets
in 2018. Apart from the big banner releases, several small and medium-
sized films made their mark in overseas markets. The main overseas
markets for Indian films, where often the release date is the same as in
India, are USA, UK, Middle East, Canada, Australia. Apart from these
traditional markets, the following of Indian films continues to grow with
cross over audiences across many countries in Asia Pacific and Western
Europe. China is being cemented as a big overseas market for Indian
content. While only 2 films and 1 film was released in China in 2016 and
2017 respectively, 2018 saw 10 films from India being screened in China,
accounting for highest collection in this overseas region.
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OTT platforms

While the theatrical and television segments are steadily increasing and
reporting healthy growth, the exponential growth of digital media and the
advent of the OTT platforms in the Media and Entertainment industry is
a game changer for India.

Internet subscribers grew 28% from 446 million in 2017 to 570 million in
2018. Hence given that there are 4 billion internet users in the world, one
amongst eight internet users is an Indian.

Internet penetration was also driven by rural subscriber growth

Dec 2017 Dec 2018
Total internet subscribers 446 570
Narrow band subscribers 83 58
Broadband subscribers 363 512
Urban internet subscribers 314 373
Rural internet subscribers 132 197

At over 500 million broadband subscribers, India has the second largest
broadband subscriber base in the world after China. This number is
expected to grow to 700 million by 2021, effectively meaning that the
broadband access will be available to all internet subscribers. Wireless
broadband comprises 96% of the total broadband subscribers, clearly
indicating that smartphone is a preferred device for internet access for
most Indians.

54% of the total mobile connections were 3G and 4G and data
consumption across 3G and 4G networks comprised 12% and 87%
of the total data consumption. The average Indian data user doubled
consumption from 4GB to 8GB per month between 2017 to 2018 and
expected to reach 10GB in 2019. This is an indication that as network
rollout progresses further, the data consumption and thereby the OTT
viewership is set to grow exponentially.

According to FICCI-EY M&E Report 2019, India has the world’s second
highest number of internet users after China, with around 570 million
internet subscribers, growing at a rate of 13% annually. The impressive
scale of the market and a liberal foreign investment environment
will continue to be attractive to global streaming platforms looking to
capitalize on the country’s fast growing digital consumption.

Digital media is playing an increasingly important role in the Indian
media industry. With the rapid convergence of media and technology,
entertainment companies are digitizing their content and leveraging digital
platforms such as mobile and broadband to monetize their content.
Further, with increasing digital infrastructure, Indians are now increasingly
getting accustomed to consuming content online. As a result, digital
content creation is growing across languages and genres. In 2018, the
demand for original digital content increased to around 1,200 hours, also
pushing up prices as a result.

The telecom companies have been integral to the digital market with over
200 million people accessing digital content through telco data bundles
and upto 60% of video viewership volumes generated by telecom
companies. According to UC News Feed platform in India, Entertainment
was the largest category of mobile content consumption for Indian users,
followed Sports and Lifestyle segments.

It is expected that by 2021, 30-35 million paying subscribers and a
further 350+ million subscribers will access bundled OTT services
from telecom companies. Rollout of fiber to home and 5G services
will also significantly improve connectivity from 2020 onwards. This will
be beneficial for video consumption, particularly for long form content
such as films and digital series.
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Television

Since 2016, TV viewership in India has shot up by 12%, according to the
Broadcast Audience Research Council (BARC)’s Broadcast India survey.
According to FICCI-EY M&E Report 2019, the survey report indicates a
7.5% increase in the number of TV-owning households across India to
197 million in 2018 and the number of viewers also rose by 7.2% to 836
million. The TV penetration amongst Indian households increased 66%
in 2018 from 64% in 2016 and 88% of the TV households were digitized.

Mode of Signal CY2017 CY2018
Cable 98.5 103
DTH 52 56
Hits 1.5 2
Free TV 31 36
Total 183 197

Television segment in 2018 grew by 12% to reach X 740 billion. Growth
was led by a 14% increase in advertising revenues and 11% increase in
subscription revenues. This segment is expected to reach I 955 billion
by 2021, with advertising growing at 10% and subscription at 8%.

Viewership Growth Regional Languages

25%
15% 15% 15% 14% 14%
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Source: FICCI-EY M&E Report 2019

In terms of content consumption trends, 24% of the total content
consumed was on films. The broadcast rights for fims grew from
% 19 billion in 2017 to ¥ 21.2 billion in 2018. Films continue to generate
healthy sales on satellite rights as they continue to drive advertising and
well as subscription revenues effectively.

Music

Music is an integral part of Indian film promotion and generates additional
revenue streams for film companies. The Indian music segment grew
10% to reach X 14.2 bilion in 2018. It is expected to grow 10.8%
annually till 2021, on the back of increased digital revenues, performance
rights and synchronization rights. In India, songs related to films have the
highest share accounts for over 80% of the music segment’s revenues.
The three most popular genres amongst internet users in India are new
Bollywood music, older Bollywood music and Indian classical music.

Company Overview

Eros International Media Limited (Eros International) is a leading global
Company in the Indian fimed and digital Entertainment Industry which
co-produces, acquires and distributes Indian language fims in multiple
formats worldwide. The success is built on the relationships we have
cultivated over the past 40 years with leading talent, production
companies, exhibitors and other key participants in our industry.
Leveraging these relationships, we have aggregated rights to over 2,000
films in our library, including recent and classic titles that span different
genres, budgets and languages. We have co-produced/acquired a
portfolio of over 130+ new films over the last three completed fiscal
years. Film distribution across theatrical, overseas and television and

EROS INTERNATIONAL MEDIA LIMITED 5
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others channels along with library monetization provide us with diversified
revenue streams. In addition, Eros International produces and acquires
content for Eros Now, parent Eros International Plc’s, OTT entertainment
service. Launched in 2012, Eros Now has digital rights to over 12,000
films, out of which approximately 5,000 fims are owned in perpetuity,
across Hindi and regional languages from Eros' internal library, as well
as third-party aggregated content. As of 31 March 2019, Eros Now has
garnered ~ 155 million registered users across WAP, APP and Web and
18.8 million paying subscribers.

Strategic Overview

Our strategy is driven by the scale and variety of our content and
the global exploitation of that content through diversified channels.
Specifically, we intend to pursue the following strategies:

° Scaling up productions, co-productions and acquisitions to
augment our film library and original digital content

. Expand our regional content offerings
o Effectively monetize our strong film library across various platforms

o Create compelling content for our Eros Now, our parent Eros
International Plc’s OTT entertainment service

. Further extend the distribution of our content to new audiences
and platforms

o Capitalize on the highly attractive market opportunity driven by
secular tailwinds
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Human resources

Within our strategic roadmap, we have 5 distinct themes that guide our
actions. Position Human Resources to support senior leadership in
executing on the priorities for the organization. Enhancing HR systems
& process solutions to serve our employees better, while ensuring
accountability through policy and reporting. Maximizing efficiencies
and effectiveness in business through process standardization. Our
quest to becoming Employers of choice with our ability to retain,
motivate, develop and continue to attract the best talent market has to
offer through a stringent promotion, Internal recruitment and job rotation
process. Our reward and recognition program forms a core part of
the exercise. In order to maintain market leader’s position of being an
attractive employer, the Company has developed global guidelines on
diversity, equal rights and against discrimination. Employee relations &
listening post through an open door policy giving every employee the
right and opportunity to discuss any work-related issues directly with the
management. In order for us to do so, we have aligned the workplace
layout and seating to foster the said culture.

Cautionary Statements

Statements in the Management Discussion and Analysis describing
the Company’s objectives, projections, estimates and expectations
may be ‘forward-looking statements’ within the meaning of applicable
securities, laws and regulations. Actual results could differ materially
from those expressed or implied. Important factors that could influence
the Company’s operations include economic developments in India
or globally, demand and supply conditions in the industry, changes in
Government regulations, tax laws, litigations and employee relations
and others.
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To,
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The Members

Eros International Media Limited
Your Board of Directors are pleased to present 25" Annual Report of Eros International Media Limited (hereinafter referred to as “the Company”)
covering the business, operations and Audited Financial Statements of the Company for the financial year ended 31 March 2019.

1.

FINANCIAL RESULTS

The Financial Performance of your Company for the year ended 31 March 2019 is summarized below: T in lakhs
Standalone Year Ended Consolidated Year Ended

Particulars 2018-19 2017-18 2018-19 2017-18
Sales and other Income 86,980 72,857 1,13,969 1,01,001
Profit before Tax 13,677 14,043 31,763 28,735
Less: Tax Expenses 4,941 6,342 5,115 5,613
Net Profit for the year from continuing operations 8,736 7,701 26,648 23,122
Profit for the year attributable to:

Equity shareholders of the Company - - 26,908 22,934
Non-controlling Interests - - (260) 188
Other Comprehensive Income/(Loss) (net of taxes) 40 56 5,134 51
Total Comprehensive Income for the Year 8,776 7,757 31,782 23,173
Attributable to:

Equity Shareholders of the Company - - 32,042 23,207
Non-controlling Interests - - (260) (34)
EPS (Diluted) in X 9.10 8.03 28.02 23.92

FINANCIAL PERFORMANCE

On a consolidated basis, the Company has recorded the revenues
of ¥ 1,13,969 lakhs which is an increase of 12.84% as compared
to previous year of ¥ 101,001 lakhs. The profit before tax increased
by 10.54% to ¥ 31,763 lakhs as compared to previous year of
28,735 lakhs. The profit after tax attributable to equity shareholders
was 26,908 lakhs, which was an increase of 17.33% as compared
to previous year of ¥ 22,934 lakhs. Diluted EPS increased by 17.14%
to ¥ 28.02 as compared to previous year of ¥ 23.92.

On standalone basis, the Company has recorded revenues of
T 86,980 lakhs which was an increase of 19.38% as compared to
previous year of X 72,857 lakhs. The profit before tax decreased
by 2.61% to ¥ 13,677 lakhs as compared to previous year of
T 14,043 lakhs. The profit after tax at ¥ 8,736 lakhs an increase of
13.44 % as compared to previous year of ¥ 7,701 lakhs. Diluted
EPS increased by 13.33% to ¥ 9.10 as compared to previous year
of ¥ 8.08.

OPERATIONAL PERFORMANCE

During the Financial Year 2018-19, your Company released a total
of 72 Films, of which 7 medium budget and 65 low budget Fims as
compared to 24 Films released in corresponding period last year, of
which 1 were high budget, 4 medium budget and 19 low budget
Films. Amongst the 72 Fims released during the financial year
2018-19, 15 Hindi films, 7 Tamil/Telugu film and 50 regional films.

Major releases for FY 2018-19 included: Bhavesh Joshi Super
Hero (Hindi), Saakshyam (Telugu), Happy Phirr Bhag Jayegi (Hindi),
Manmarziyan (Hindi), Patakhaa (Hindi), Amar Akbar Anthony
(Telugu), Savyasachi (Telugu), Boyz 2 (Marathi), Tumbbad (Hindi),
Mumbai Pune Mumbai 3 (Marathi) and others.

Your Company’s key asset is a film library of over 2,000 films. In
an effort to reach a wide range of audiences, we maintain rights
to a diverse portfolio of films spanning various genres, generations
and languages. These include rights to films in Hindi and several

regional languages, Tamil, Telugu, Kannada, Marathi, Bengali,
Malayalam and Punjabi.

DIVIDEND

With a view to conserve resources and to strengthen the financial
position of the Company, your Directors did not recommend any
dividend to its members for the financial year 2018-19.

The Dividend Distribution policy adopted by the Company in
terms of SEBI (Listing Obligations & Disclosures Requirements)
Regulations, 2015 (“SEBI Listing Regulations”). This Policy is
uploaded on the website of the Company at www.erosplc.com

RESERVES

No percentage of profits was transferred to General Reserve as
dividend was not recommended for the financial year 2018-19.

EMPLOYEES’ STOCK OPTION SCHEME & CHANGES IN
SHARE CAPITAL

During the year under review, the Nomination and Remuneration
Committee of the Board had issued and allotted 3,09,642 Equity
Shares of the Company to its employees against exercise of
equal number of stock options pursuant to Eros Employee Stock
Option Scheme 2009 (“EROS ESOP 2009”) and 2,26,621 Equity
Shares of the Company to its employees against exercise of equal
number of stock options pursuant to Eros Employee Stock Option
Scheme 2017 (“EROS ESOP 2017”). This resulted in increase in
the Company’s Paid up Share Capital to ¥ 95,50,81,400 as on
31 March 2019 as against X 94,97,18,770 in the previous year.

The disclosures as required under Regulation 14 of Securities
Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014 read with SEBI Circular No. CIR/CFD/POLICY
CELL/2/2015 dated 16 June 2015, is attached to this report
as Annexure A hereto and is also available on website of the
Company at www.erosplc.com. A certificate from the statutory
auditors certifying that both the schemes viz. EROS ESOP 2009

EROS INTERNATIONAL MEDIA LIMITED 7



DIRECTORS’ REPORT

and EROS ESOP 2017 has been implemented in accordance
with SEBI (Share Based Employee Benefits) Regulations, 2014
and in accordance with the resolution(s) passed by the members
would be placed at the Annual General Meeting of the Company
for inspection by the members.

SUBSIDIARIES, JOINT VENTURE AND ASSOCIATE COMPANIES

As on 31 March 2019, the Company has 11 subsidiaries. There
has been no material change in the nature of the business of
the Company and its subsidiaries. Pursuant to the provisions
of Section 129(3) of the Act read with Rule 5 of the Companies
(Accounts) Rules, 2014, a statement containing salient features of
the financial statements of the Company’s subsidiaries and joint
venture, its performance and financial position is provided in the
prescribed Form AOC-1 is attached to this Report as Annexure B.

None of the subsidiary companies except Copsale Limited (a
British Virgin Island Company) are material subsidiary in terms of
Regulation 16(c) of the SEBI Listing Regulations (as amended) and
in accordance with Company’s policy on “Determination of material
subsidiaries”, which is uploaded on the website of the Company at
www.erosplc.com.

In accordance with Section 136 of the Act, the financial statements
of the subsidiary companies are available for inspection by
the members at the Corporate Office of the Company during
business hours on all days except Saturdays, Sundays and public
holidays between 11:00 A.M. to 1:00 PM. up to the date of the
Annual General Meeting of the Company. Any member desirous
of obtaining a copy of the said financial statements may write to
the Company Secretary at the Corporate Office of the Company.
The financial statements including the consolidated financial
statements, financial statements of subsidiaries and all other
documents required to be attached to this report have been
uploaded on the website of the Company at www.erosplc.com.

BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL

In accordance with the provisions of Section 152(6) of the Act
and in terms of the Articles of Association of the Company,
Mr. Kishore Lulla, Executive Director (DIN: 02303295) retires by
rotation at the ensuring Annual General Meeting and being eligible,
has offered himself for re-appointment.

The first term of office of Mr. Dhirendra Swarup as an Independent
Director expires at the ensuing Annual General Meeting of
the Company.

The Board of Directors, on recommendation of Nomination and
Remuneration Committee has recommended re-appointment of
Mr. Dhirendra Swarup as an Independent Director of the Company
for a second term of Five (5) consecutive years on the expiry of his
current term of office.

As per the provisions of the Act, Independent Directors have been
appointed for a period of five years and shall not be liable to retire by
rotation. All other Directors, except the Managing Director, are liable
to retire by rotation at the Annual General Meeting of the Company.

The brief details of the Directors proposed to be reappointed as
required under Secretarial Standard 2 issued by the Institute of
Company Secretaries of India and Regulation 36 of the SEBI Listing
Regulations is provided in the Notice convening Annual General
Meeting of the Company.

All the Directors of the Company have confirmed that they are not
disqualified to act as Director in terms of Section 164 of the Act.

As on the date of this Report, Mr. Sunil Arjan Lulla, Managing
Director, Mr. Farokh P. Gandhi, Group Chief Financial Officer (India)
and Mr. Abhishekh Kanoi, VP-Company Secretary & Compliance
Officer are the Key Managerial Personnel of your Company
in accordance with the provisions of Section 2(51) read with
Section 203 of the Act.
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Declaration of Independence by Independent Directors
& adherence to the Company’s Code of Conduct for
Independent Directors

All the Independent Directors of the Company have submitted their
disclosure to the effect that they fulfill all the requirements/criteria
of independence as per Section 149(6) of the Act. Further, all the
Independent Directors have affirmed that they have adhered and
complied with the Company’s Code of Conduct for Independent
Directors which is framed in accordance with Schedule IV of
the Act.

Meetings conducted during the Year

The Board met four (4) times during the financial year under
review, the details of which are given in the Corporate
Governance Report that forms part of this Report. The
intervening gap between any two meetings of the Board was
not more than one hundred and twenty (120) days as stipulated
under the Act and SEBI Listing Regulations.

Constitution of various Committees

The Board of Directors of the Company has constituted
following Committees:

a.  Audit Committee

Nomination and Remuneration Committee

Stakeholders Relationship Committee

Corporate Social Responsibility Committee

Management Committee
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Details of each of the Committees stating their respective
composition, terms of reference and others are uploaded on
our website at www.erosplc.com and are stated in brief in the
Corporate Governance Report attached to and forming part of
this Report.

Annual Evaluation of Board, its Committees and Individual
Directors

The Company has devised a Policy for performance evaluation of
the Board, its Committees and other individual Directors (including
Independent Directors) which includes criteria for Performance
Evaluation of the Non-Executive Directors and Executive
Directors. The evaluation process inter alia considers attendance
of Directors at Board and Committee Meetings, acquaintance
with business, communicating inter se Board Members, effective
participation, domain knowledge, compliance with code of
conduct, vision and strategy, benchmarks established by
global peers, etc., wh