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Statement of Consolidated Financial Results for the Three Months and Year Ended 31 March 2021
3 Months ended
3 Months ended
3 Months ended
31 December 2020
31 March 2020
31 March 2021
Particulars
(Unaudited)
(Audited)
(Audited)
Refer Note 2
Refer Note 2

Sl.
No.
1

Income
(a) Revenue from operations
(b) Other income
Total Income

Year ended
31 March 2021
(Audited)

Year ended
31 March 2020
(Audited)

12,345
1,864
14,209

13,391
341
13,732

10,866
338
11,204

44,196
3,086
47,282

52,147
1,123
53,270

Expenses
(a) Cost of material consumed/ Contract manufacturing charges
(b) Cost of production of films and television serials
(c) Changes in inventories of finished goods and work-in-progress
[(increase) /decrease]

1,102
1,505
438

917
1,734
1,013

907
895
408

2,106
4,650
2,452

10,703
5,408
256

(d) Employee benefits expense
(e) Finance costs
(f) Depreciation and amortisation expense
(g) Advertisement and sales promotion
(h) Royalty expense
(i) Other expenses
Total Expenses

1,709
89
184
1,249
1,339
1,567
9,182

1,703
80
124
1,200
1,469
1,354
9,594

1,542
137
117
1,434
1,550
1,981
8,971

6,953
345
561
3,750
5,661
5,614
32,092

6,661
671
464
9,294
6,125
7,653
47,235

3

Profit before exceptional items and tax (1-2)

5,027

4,138

2,233

15,190

6,035

4

Exceptional Items

5

Profit before tax (3-4)

5,027

4,138

6

Tax Expense
(a) Current Tax
(b) Tax related to previous periods
(c) Deferred Tax (net)
Total tax expense

1,223
86
1,309

964
14
978

7

Profit for the period (5-6)

3,718

3,160

8

Other Comprehensive Income (net of taxes)
(a) Items that will be reclassified to profit or loss
(b) Items that will not be reclassified to profit or loss
Total Other Comprehensive Income

2

9
10

11

12

Total comprehensive income for the period (7+8)
Profit for the period attributable to:
(a) Owner of the Company
(b) Non-controlling Interest
Other Comprehensive Income for the period attributable to:
(a) Owner of the Company
(b) Non-controlling Interest
Total Comprehensive Income for the period attributable to:
(a) Owner of the Company
(b) Non-controlling Interest

13

Paid-up Equity Share Capital (Face Value of Rs. 10/- each)

14

Other equity

15

Earnings Per Share (Face Value Rs. 10/- each): #

-

-

2,233
879
46
(176)
749
1,484

-

-

15,190

6,035

3,773
71
3,844

1,968
46
(329)
1,685

11,346

4,350

18
(406)
(388)

(13)
384
371

12
(4,872)
(4,860)

3,330

3,531

(3,376)

14,422

(2,152)

3,703
15

3,158
2

1,581
(97)

11,255
91

4,394
(44)

374
(3)

(4,865)
5

3,312
18

3,532
(1)

(3,284)
(92)

14,334
88

(2,115)
(37)

1,743

1,743

1,743

1,743

1,743

48,836

38,136

(391)
3

(5)
3,081
3,076

3,079
(3)

18
(6,520)
(6,502)

(6,509)
7

(a) Basic (Rs.)

21.42

18.44

9.16

65.61

25.29

(b) Diluted (Rs.)

21.21

18.25

9.12

64.97

25.26

#Figures for three months are not annualised.
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Sl.
No.
1

2

3

4

Consolidated Segment wise Revenue, Results, Assets and Liabilities for the Three Months and Year Ended 31 March 2021
3 Months ended
3 Months ended
3 Months ended
Year ended
31 December 2020
31 March 2020
31 March 2021
31 March 2021
Particulars
(Unaudited)
(Audited)
(Audited)
(Audited)
Refer Note 2
Refer Note 2
Segment Revenue
(a) Music
(b) Films/Television serials
(c) Publication
Total Segment Revenue
Less: Inter Segment Revenue
Total Revenue from Operations
Segment Results
(a) Music
(b) Films/Television serials
(c) Publication
Total
Less:
(a) Finance costs
(b) Other unallocable expenditure net of unallocable income
Total Profit Before Tax

10,129
2,103
113
12,345
12,345

11,420
1,856
115
13,391
13,391

9,174
1,645
47
10,866
10,866

Year ended
31 March 2020
(Audited)

38,548
5,210
438
44,196
44,196

44,434
7,025
688
52,147
52,147

4,718
288
(276)
4,730

5,168
152
(277)
5,043

2,520
405
(422)
2,503

18,795
(4)
(1,203)
17,588

9,056
915
(1,292)
8,679

89
(386)
5,027

80
825
4,138

137
133
2,233

345
2,053
15,190

671
1,973
6,035

Segment Assets
(a) Music
(b) Films/Television serials
(c) Publication
(d) Unallocated
Total Segment Assets

40,156
5,724
456
32,064
78,400

37,960
5,124
498
30,628
74,210

42,878
5,489
466
13,142
61,975

40,156
5,724
456
32,064
78,400

42,878
5,489
466
13,142
61,975

Segment Liabilities
(a) Music
(b) Films/Television serials
(c) Publication
(d) Unallocated
Total Segment Liabilities

16,485
909
285
9,829
27,508

15,647
1,044
397
6,425
23,513

14,373
827
298
6,373
21,871

16,485
909
285
9,829
27,508

14,373
827
298
6,373
21,871
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Consolidated Statement of Assets and Liabilities
SL.
No.
1

Particulars
ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Right of use assets
(c) Investment properties
(d) Intangible assets
(e) Intangible assets under delopment
(f) Financial assets
(i) Investments
(ii) Loans and deposits
(iii) Other financial assets*
(g) Other non-current assets
Total non-current assets

2

1

2

3

As at
31 March 2021
(Audited)

As at
31 March 2020
(Audited)

20,458
109
225
1,794
195

20,529
44
231
1,116
-

11,141
194
0
1,117

7,544
473
0
236

35,233

30,173

Current assets
(a) Inventories
(b) Financial assets
(i) Investment
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans and deposits
(vi) Other financial assets
(c) Current tax assets (net)
(d) Other current assets

6,919

9,364

2,516
8,735
1,113
13,384
1,158
186
1,966
7,190

10,846
705
195
31
7
3,689
6,965

Total current assets

43,167

31,802

TOTAL ASSETS

78,400

61,975

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity
Equity Attributable to Owners of the Company
Non-controlling interest
Total Equity

1,743
48,836
50,579
313
50,892

1,743
38,136
39,879
225
40,104

75
419
5,052
5,546

350
4,578
4,928

36

923
47

1
5,629
6,477
2,550
7,094
175

3
5,797
2,347
2,439
5,159
228

Total current liabilities

21,962

16,943

Total liabilities

27,508

21,871

TOTAL EQUITY AND LIABILITIES

78,400

61,975

Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities
(b) Employee benefit obligations
(c) Deferred tax liabilities (net)
Total non-current liabilities
Current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
a) Total outstanding dues of micro enterprises and small enterprises
b) Total outstanding dues of creditors other than micro enterprises and small enterprises
(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Employee benefit obligations

*Represents value of less than Rs. 0.50 Lakh.
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(Rs. in Lakhs)
Consolidated Statement of Cash Flows
Sl.
No.

Particulars
Profit Before Tax

A.

Cash Flow from Operating Activities
Adjustments for:
Depreciation and amortisation expense
Allowance for expected credit loss
Finance costs
Liabilities/Provisions no longer required written back
Interest income
Share based payment expense
Bad debts/advances written off
Loss on disposal of Property, plant and equipment
Profit on sale of Property, plant and equipment*
Profit on sale of Investment in Mutual Fund*
Fair value gain on Mutual fund
Net loss / (gain) on unrealised foreign currency transactions
Dividend income from equity investments designated at FVOCI
Operating profit before Working Capital Changes
Adjustments for:
(Increase)/Decrease in Other current assets, Loans and deposits, Other non-current assets
Increase in Other financial liabilities, Provisions, Other current liabilities
Increase in Trade payables
(Decrease)/Increase in Employee benefit obligations
Decrease in Trade receivables
Decrease in Inventories

B.

15,190

561
135
345
(589)
(1,691)
138
26
(0)
(17)
31
(695)

6,035

464
160
671
(328)
(379)
22
5
2
(0)
(0)
(79)
(309)
(1,756)
13,434

229
6,264
2,172
1,042
234
105
64
266

(1,121)
3,338
221
(2)
2,032
2,444

Cash generated from operations

6,912
20,346

3,883
10,147

Income taxes paid (net of refund and interest)
Net cash generated from Operating Activities (A)

(1,375)
18,971

(2,213)
7,934

Cash Flow from Investing Activities
Purchase of Property, plant and equipment and intangible assets
Sale of Property, plant and equipment*
Interest received
Dividend income from equity investments designated at FVOCI
Investment in Mutual funds
Investment in equity shares of other company (quoted)
Proceeds from sale of Investment in Mutual funds
Fixed deposits placed with banks (with maturity more than 3 months)

(2,201)
0
191
695
(2,499)
(93)
(9,704)

Net cash used in Investing Activities (B)
C.

Year ended
31 March 2020
(Audited)

Year ended
31 March 2021
(Audited)

Cash Flow from Financing Activities
Repayment of Short term borrowings
Proceeds form issue of shares*
Share premium received on issue of shares
Purchase of Investment by Saregama Welfare Trust (Treasury Shares) (net)
Dividend paid
Dividend distribution tax paid
Interim Dividend (Refer Note 5)
Repayment of principal portion of lease liabilities
Interest paid on lease liabilities
Interest paid on others

(828)
0
28
309
(150)
150
(12)
(13,611)

(923)
0
5
(171)
(261)
(3,486)
(53)
(4)
(55)

Net cash used in Financing Activities (C)
Net increase in cash and cash equivalents (A+B+C)
Cash and Cash Equivalents at the beginning of the year
Effect of exchange rate changes
Cash and Cash Equivalents at the end of the year
*Represents value of less than Rs. 0.50 Lakh.
Note: The above Consolidated Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Ind AS 7 - "Statement of Cash Flows".

(503)

(5,453)
2
20
(764)
(523)
(107)
(79)
(9)
(332)
(4,948)
412
705
(4)
1,113

(7,245)
186
500
19
705

NOTES:
1

The aforementioned results for the three months and year ended 31 March 2021 have been reviewed and recommended by the Audit Committee in their meeting held on 12 May 2021 and approved by
the Board of Directors of the Parent Company at their meeting held on even date. These results have been subjected to audit by the Statutory Auditors of the Parent Company who have issued an
unmodified audit report on the consolidated annual financial results for the year ended 31 March 2021.

2

The figures for the three months ended 31 March 2021 and 31 March 2020 are the balancing figures between audited figures in respect of the full financial year and published year to date figures upto
the end of third quarter of the relevant financial year. The published year to date figures upto the end of third quarter of the relevant financial year were subject to Limited Review.

3

The Consolidated financial results are prepared in accordance with the principles and procedures as set out in Ind AS 110, notified by Ministry of Corporate Affairs. The consolidated financial results
of the Company include its six subsidiaries (including one step-down subsidiary), i.e. Saregama Limited (formerly known as Saregama Plc.), RPG Global Music Limited, Saregama FZE, Kolkata
Metro Networks Limited, Open Media Network Private Limited and Saregama Inc. (Step-down subsidiary of Saregama India Limited) (hereinafter referred as "Group") combined on a line-by-line
basis by adding together the book values of like items of assets, liabilities, income and expenses eliminating intra-company balances and transactions and resulting unrealised gains/losses. The
Consolidated financial results are prepared applying uniform accounting policies. The Group has one joint venture i.e. Saregama Regency Optimedia Private Limited, which is under liquidation with
effect from 19 September 2016. Accordingly, this entiy has not been consolidated by the Group.

4

Based on the guiding principles given in Ind AS 108 on "Operating Segments", the Group's business activity falls within three operating segments, namely:
(a) Music
(b) Films/Television serials
(c) Publication
Segment Revenue, Results, Assets and Liabilities represent amounts identifiable to each of the segments. Other "unallocable expenditure net of unallocable income" mainly includes interest income,
expenses on common services not directly identifiable to individual segments and corporate expenses.
Segment Assets and Segment Liabilities are as at 31 March 2021, 31 December 2020 and 31 March 2020. Unallocable corporate assets less unallocable corporate liabilities mainly represent
investment of surplus funds and cash and bank balances.

5

The Board of Directors of the Parent Company has declared an interim dividend for the year 2020-21 of Rs. 20/- per share (200% on the face value of Rs. 10/- each) (previous year NIL) at its meeting
held on 23 March 2021 and transferred the funds to specified escrow account by 31 March 2021 and the same was paid to the shareholders on 12 April 2021.

6

In view of pandemic relating to COVID – 19, the Group has considered internal and external information available up to the date of approval of these consolidated annual financial results and has
performed analysis in assessing the recoverability of its assets including trade receivables, inventories, investments, other financial and non-financial assets, for possible impact on these consolidated
annual financial results. The Group has also assessed the impact of this whole situation on its capital and financial resources, profitability, liquidity position, etc. On the basis of its present assessment
and current indicators of future economic conditions, the Group does not anticipate any material impact on these consolidated annual financial results. However, the actual impact of COVID – 19 on
the Group’s financial results may differ from that estimated and the Group will continue to closely monitor any material changes to future economic conditions.

7

For more details on Results, visit Investor Relations section of our website at http://www.saregama.com and Financial Results under Corporates section of www.nseindia.com and www.bseindia.com.
For and on behalf of the Board of Directors of Saregama India Limited

VIKRAM
MEHRA
Kolkata
12 May 2021

Digitally signed by
VIKRAM MEHRA
Date: 2021.05.12
12:35:19 +05'30'

Vikram Mehra
Managing Director
DIN: 03556680
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Statement of Standalone Financial Results for the Three Months and Year ended 31 March 2021
3 Months ended
3 Months ended
3 Months ended
31 December 2020
31 March 2020
31 March 2021
Particulars
(Audited)
(Unaudited)
(Audited)
Refer Note 3
Refer Note 3

SL.
No.
1

Year ended
31 March 2020

(Audited)

(Audited)

Income
(a) Revenue from operations
(b) Other income
Total Income

2

Year ended
31 March 2021

12,100

13,117

10,545

43,425

1,730

343

274

2,908

50,011
1,149

13,830

13,460

10,819

46,333

51,160

Expenses
(a) Contract manufacturing charges

1,101

899

970

2,172

9,979

(b) Cost of production of films and television serials
Changes in inventories of finished goods and work-in-progress [
(c)
(increase) /decrease ]

1,505

1,734

895

4,650

5,408

418

969

212

2,361

337

(d) Employee benefits expense

1,404

1,398

1,211

5,689

5,344

89

80

137

345

671

176

120

112

540

445

(g) Advertisement and sales promotion

1,613

1,761

1,052

5,446

9,417

(h) Royalty expense

1,345

1,468

1,553

5,666

6,128

(i)

1,399

1,235

1,652

4,919

6,852

Total Expenses

9,050

9,664

7,794

31,788

44,581

3

Profit before exceptional items and tax (1-2)

4,780

3,796

3,025

14,545

6,579

4

Exceptional Items

-

-

-

-

-

5

Profit before tax (3-4)

4,780

3,796

3,025

14,545

6,579

6

Tax Expense
1,207

964

873

3,755

1,963

46

-

(e) Finance costs
(f) Depreciation and amortisation expense

Other expenses

(a) Current Tax
(b) Tax related to previous periods

-

(c) Deferred Tax (net)

103

14

(176)

Total tax expense

1,310

978

743

3,843

1,680

7

Profit for the period (5-6)

3,470

2,818

2,282

10,702

4,899

8

Other Comprehensive Income (net of taxes)
(a) Items that will be reclassified to profit or loss
(b) Items that will not be reclassified to profit or loss
Total Other Comprehensive Income

-

-

-

88

46
(329)

-

-

-

(332)

310

(3,966)

2,509

(5,321)

(332)

310

(3,966)

2,509

(5,321)
(422)

9

Total comprehensive income for the period (7+8)

3,138

3,128

(1,684)

13,211

10

Paid-up Equity Share Capital (Face Value of Rs.10/- each)

1,743

1,743

1,743

1,743

1,743

11

Other equity

49,211

39,636

12

Earnings Per Share (Face Value Rs. 10/- each): #
(a) Basic (Rs.)

20.07

16.45

13.23

62.39

28.20

(b) Diluted (Rs.)

19.88

16.29

13.16

61.78

28.16

#Figures for three months are not annualised.
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(Rs. in Lakhs)
Standalone Segment wise Revenue, Results, Assets and Liabilities for the Three Months and Year ended 31 March 2021
3 Months ended
3 Months ended
3 Months ended
Year ended
31 December 2020
31 March 2020
31 March 2021
31 March 2021
Particulars
(Audited)
(Unaudited)
(Audited)
(Audited)
Refer Note 3
Refer Note 3

SL.
No.
1

(Audited)

Segment Revenue
(a)

Music

9,997

11,261

8,900

38,215

42,986

(b)

Films/Television serials

2,103

1,856

1,645

5,210

7,025

12,100

13,117

10,545

43,425

50,011

-

-

-

-

-

12,100

13,117

10,545

43,425

50,011

4,190

4,540

2,887

16,922

8,496

288

152

405

4,478

4,692

3,292

89

80

137

345

671

(391)

816

130

2,028

2,161

4,780

3,796

3,025

14,545

6,579

39,687

37,658

42,711

39,687

42,711

5,724

5,124

5,489

5,724

5,489

32,074

30,730

13,715

32,074

13,715

77,485

73,512

61,915

77,485

61,915

15,933

15,254

13,696

15,933

13,696

Total segment revenue
Less: Inter Segment Revenue
Total Revenue from Operations
2

Year ended
31 March 2020

Segment Results
(a)

Music

(b)

Films/Television serials

Total

(4)
16,918

915
9,411

Less:
(a)

Finance costs

(b)

Other unallocable expenditure net of unallocable income

Total Profit Before Tax
3

Segment Assets
(a)

Music

(b)

Films/Television serials

(c)

Unallocated

Total Segment Assets
4

Segment Liabilities
(a)

Music

(b)

Films/Television serials

909

1,044

827

909

827

(c)

Unallocated

9,689

6,260

6,013

9,689

6,013

Total Segment Liabilities

26,531

22,558

20,536

26,531

20,536
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(Rs. in Lakhs)
Standalone Statement of Assets and Liabilities
SL.
No.
1

Particulars
ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Right of use assets
(c) Investment properties
(d) Intangible assets
(e) Intangible assets under development
(f) Investment in subsidiaries and joint venture
(g) Financial assets
(i) Investments
(ii) Loans and deposits
(iii) Other financial assets*
(h) Other non-current assets
Total non-current assets

2

1

2

3

As at
31 March 2020
(Audited)

As at
31 March 2021
(Audited)

20,452
109
225
1,787
195
1,865

20,523
44
231
1,103
1,865

9,121
192
0
1,117

6,186
438
0
225

35,063

30,615

Current assets
(a) Inventories
(b) Financial assets
(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans and deposits
(vi) Other financial assets
(c) Current tax assets (net)
(d) Other current assets

6,547

8,907

2,516
8,959
630
13,384
1,325
186
1,889
6,986

11,030
330
195
133
7
3,536
7,162

Total current assets

42,422

31,300

TOTAL ASSETS

77,485

61,915

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity
Total Equity

1,743
49,211
50,954

1,743
39,636
41,379

Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities
(b) Employee benefit obligations
(c) Deferred tax liabilities (net)
Total non-current liabilities

74
355
4,923
5,352

288
4,508
4,796

Current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
a) Total outstanding dues of micro enterprises and small enterprises
b) Total outstanding dues of creditors other than micro enterprises and small enterprises
(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Employee benefit obligations

36

633
47

1
5,260
6,300
2,337
7,079
166

2
5,218
2,210
2,274
5,141
215

Total current liabilities

21,179

15,740

Total liabilities

26,531

20,536

TOTAL EQUITY AND LIABILITIES

77,485

61,915

*Represents value of less than Rs. 0.50 Lakh.

-

Saregama India Limited
Registered Office: 33, Jessore Road, Dum Dum, Kolkata - 700 028
web: www.saregama.com, Email id: co.sec@saregama.com, Phone no: 033-2551-2984
CIN:L22213WB1946PLC014346
(Rs. in Lakhs)
Sl.
No.

Particulars

Standalone Statement of Cash Flows
Year ended
31 March 2021
(Audited)

Profit Before Tax
A.

Cash Flow from Operating Activities
Adjustments for:
Depreciation and amortisation expense
Allowance for expected credit loss
Finance costs
Liabilities/Provisions no longer required written back
Interest income
Share based payment expense
Bad debts/advances written off
Net loss / (gain) on unrealised foreign currency transactions
Loss on disposal of Property, plant and equipment
Profit on sale of Property, plant and equipment*
Profit on sale of Investment in Mutual Fund*
Fair value gain on Mutual fund
Dividend income from equity investments designated at FVOCI
Operating profit before Working Capital Changes
Adjustments for:
(Increase)/Decrease in Other current assets, Loans and deposits, Other non-current
assets
Increase in Other financial liabilities, Provisions, Other current liabilities
Increase in Trade payables
(Decrease)/Increase in Employee benefit obligations
Decrease in Trade receivables
Decrease in Inventories

B.

14,545

540
2
345
(538)
(1,705)
138
23
32
(0)
(17)
(567)

6,579

445
442
671
(319)
(484)
22
1
(86)
2
(0)
(252)
(1,747)
12,798

442
7,021

(728)

1,919

3,252
430
(5)
2,079
2,361

1,004
34
82
240
337

Cash generated from operations

7,389
20,187

3,616
10,637

Income taxes paid (net of refund and interest)
Net cash generated from Operating Activities (A)

(1,442)
18,745

(2,181)
8,456

Cash Flow from Investing Activities
Purchase of Property, plant and equipment and intangible assets
Sale of Property, plant and equipment*
Investment in equity shares of other company (quoted)
Interest received
Investment in Equity shares of subsidiary
Loan given to Subsidiary Companies
Investment in Mutual funds
Proceeds from sale of Investment in Mutual funds
Dividend income from equity investments designated at FVOCI
Fixed deposits placed with banks (with maturity more than 3 months)

(2,196)
0
(76)
216
(95)
(2,499)
567
(9,704)

Net cash used in Investing Activities (B)
C.

Year ended
31 March 2020
(Audited)

Cash Flow from Financing Activities
Repayment of Short term borrowings
Proceeds form issue of shares*
Share premium received on issue of shares
Purchase of Investment by Saregama Welfare Trust (Treasury Shares) (net)
Dividend paid
Dividend distribution tax paid
Interim Dividend (Refer Note 5)
Repayment of principal portion of lease liabilities
Interest paid on lease liabilities
Interest paid on others
Net cash used in Financing Activities (C)

(823)
(0)
144
(290)
(301)
(150)
150
252
(12)
(13,787)

(633)
0
5
(171)
(261)
(3,486)
(53)
(4)
(55)

(1,030)

(5,448)
2
20
(764)
(523)
(107)
(79)
(9)
(333)
(4,658)

(7,241)

Net increase in cash and cash equivalents (A+B+C)
Cash and Cash Equivalents at the beginning of the year

300
330

185
145

Cash and Cash Equivalents at the end of the year

630

330

*Represents value of less than Rs. 0.50 Lakh.
Note: The above Standalone Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Ind AS 7 - "Statement of Cash Flows".

NOTES:
1

The aforementioned results for the three months and year ended 31 March 2021 have been reviewed and recommended by the Audit Committee in their meeting held on 12 May 2021 and approved by
the Board of Directors of the Company at their meeting held on even date. These results have been subjected to audit by the Statutory Auditors of the Company who have issued an unmodified audit
report on the standalone annual financial results for the year ended 31 March 2021.

2

Out of the 53,38,628 equity shares of Rs. 10/- each issued for cash at a premium of Rs. 35/- (issue price - Rs. 45/-) pursuant to the Rights Issue in 2005, allotment of 5,290 equity shares (relating to
cases under litigation / pending clearance from concerned authorities) were in abeyance till 31 March 2021.

3

The figures for the three months ended 31 March 2021 and 31 March 2020 are the balancing figures between audited figures in respect of the full financial year and published year to date figures upto
the end of third quarter of the relevant financial year. The published year to date figures upto the end of third quarter of the relevant financial year were subject to Limited Review.

4

Based on the guiding principles given in Ind AS 108 on "Operating Segments", the Company's business activity falls within two operating segments, namely:
(a) Music
(b) Films/Television serials
Segment Revenue, Results, Assets and Liabilities represent amounts identifiable to each of the segments. Other "unallocable expenditure net of unallocable income" mainly includes interest income,
expenses on common services not directly identifiable to individual segments and corporate expenses.
Segment Assets and Segment Liabilities are as at 31 March 2021, 31 December 2020 and 31 March 2020. Unallocable corporate assets less unallocable corporate liabilities mainly represent
investment of surplus funds and cash and bank balances.

5

The Board has declared an interim dividend for the year 2020-21 of Rs. 20/- per share (200% on the face value of Rs. 10/- each) (previous year NIL) at its meeting held on 23 March 2021 and
transferred the funds to specified escrow account by 31 March 2021 and the same was paid to the shareholders on 12 April 2021.

6

In view of pandemic relating to COVID – 19, the Company has considered internal and external information available up to the date of approval of these standalone annual financial results and has
performed analysis in assessing the recoverability of its assets including trade receivables, inventories, investments, other financial and non-financial assets, for possible impact on these standalone
annual financial results. The Company has also assessed the impact of this whole situation on its capital and financial resources, profitability, liquidity position, etc. On the basis of its present
assessment and current indicators of future economic conditions, the Company does not anticipate any material impact on these standalone annual financial results. However, the actual impact of
COVID – 19 on the Company’s financial results may differ from that estimated and the Company will continue to closely monitor any material changes to future economic conditions.
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For more details on Results, visit Investor Relations section of our website at http://www.saregama.com and Financial Results under Corporates section of www.nseindia.com and www.bseindia.com.

For and on behalf of the Board of Directors of Saregama India Limited

VIKRAM
MEHRA
Kolkata
12 May 2021

Digitally signed by
VIKRAM MEHRA
Date: 2021.05.12
12:36:17 +05'30'

Vikram Mehra
Managing Director
DIN: 03556680

FY21 PAT up by 161% to Rs. 1135 Mn
Riding the Digital Wave
Mumbai, May 12, 2021: Saregama, India’s oldest music label and the youngest movie studio,
announced its financial results for the 4th Quarter of the Financial year 2020-21. Company PAT for the
quarter at Rs 372 Mn registered a 151% growth compared to the same quarter last year and 19% on
a QoQ basis.
FY21 PAT at Rs 1135 Mn is 161% higher than FY20 PAT of Rs 435 Mn.
PAT margin for FY21 is 26% against FY20 margin of 8%.
Saregama has consistently increased the monetisation of its IP (music, films, TV serials) over the last
13 quarters. Digitisation and low cost of data in India remain the primary growth drivers of content
consumption. This is further fuelled by the increase in smartphones, the rising popularity of OTT and
social media apps.
Music Licensing revenue in FY21 is up by 20%.
During this quarter, Saregama launched many Hindi and regional language non-film “Original” songs,
from likes of B Praak, Mohit Chauhan, Sanam, Kaka, Goldie Sohel and Ramji Gulati. Many of these
songs trended on YouTube and OTT platforms.
With Carvaan Mini Kids continuing to win customer appreciation, Carvaan overall sold 110K units in
Q4 FY21
With one more movie licensed during the quarter, Yoodlee studio has released 16 films till now. The
Tamil serial ‘Roja’ continues to hold its leadership position on Sun TV. The other two serials also
continued registering high TRPs.
The fast-growing digitisation of India, buoyed by the present Covid situation, is the key driver of
change in content consumption habits. This trend is expected to continue for a long time, and
Saregama has aligned its content strategy to ride on this digital wave
About Saregama India:
Formerly known as The Gramophone Company of India Ltd, Saregama owns the largest music
archives in India, one of the biggest in the world. The ownership of nearly 50 per cent of all the
music ever recorded in India also makes Saregama the most authoritative repository of the country’s
musical heritage. Saregama has also expanded into other branches of entertainment - publishing,
film production and digital content.

About RPSG Group:
RP-Sanjiv Goenka Group is one of India's fastest growing conglomerates with a significant global
presence. The Group's businesses include power and energy, carbon black manufacturing, retail, ITenabled services, FMCG, media and entertainment, and agriculture.

For further information, please contact:
Honey Sheth | honey.sheth@mslgroup.com | 9870097011
Arzoo Chhabra | arzoo.chhabra@mslgroup.com | 9504432768

SAREGAMA INDIA LIMITED

|

QUARTERLY PRESENTATION | Q4 FY21

Saregama
India’s oldest Music Label and
youngest Film Production house

Producing digital thematic films targeted at
the youth segment. 16 movies released on
Netflix / Disney Hotstar / Zee5 in 4 yrs

Leading producer in terms of
number of hours of content (6050+
hrs) produced for Tamil television
channels

Revolutionary product Carvaan: Digital
Music Player with 5000 preloaded
songs, easy UI and high-quality
speakers
Digital licensing agreements across global OTT
platforms, social media giants, TV channels,
radio stations etc.
8B+ pm song touch points

Consistent Dividend Yield and
Zero Net Debt Company

Strong management team with
experienced professionals from the
entertainment industry

Owning Intellectual Property (IP) rights
Music, Films and TV Series

India’s first song was recorded in 1902
under the company. Earlier retailed under
the name Gramophone Company of India,
and then HMV
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Saregama
INDIA’S ONLY
Entertainment Company
into
MUSIC

LICENSING

DIGITAL

as well as

FILMS
Music

Films

RETAIL

PHYSICAL
Television Serials

Retail Business

India’s Largest Music IP

Content IP rights of

Content IP rights of

Distribution network

130k+

61

6k+

30k+

Songs

Films

Hours of Television Serials

Retailers
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Strategic Overview
D I G I T I S AT I O N D R I V I N G G R OW T H
Digital
Boom in India

Increase in
Demand for
Content

Increase
in App Usage

Video/Music Streaming
Netflix / Spotify / Gaana

Social Media

~700M smart phones
Cheap Data
#stay-at-home

Youtube / Facebook

driving

Video Sharing
Tik Tok / Josh / Triller

driving

Gaming
E-Commerce
Amazon/Flipkart

Music
Films
Games
Web Series
TV Series
Podcasts

Chat/Mail
Whatsapp / Gmail

130k+ Songs | 61 Movies | 6k+ hrs of TV Series | Advantage

Saregama
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Strategic Overview
To be a Pure

Play Content Company capitalizing on the global content consumption boom
driven by the ever-increasing Digitization

Monetisation
of Existing IP

Building
of New IP

Through licensing to EVERY 3rd party Digital (music, video, social) and TV platform
Carvaan transitioning from being a Product with only one-time margin to a Platform with
upfront margin and recurring advertising and subscription revenue

Cementing leadership position with New film and non-film music acquisition across Hindi,
Tamil, Bhojpuri, Gujarati, Punjabi, Telugu and other regional languages
Producing Thematic films, with Story as the only hero, targeted at youth. Revenue
primarily from licensing to digital platforms. Scale allowing lower cost of production

IP Creation over next 3 years (through Internal Cash Flows)

20-25% Market Share

50 New Films and

1200 - 1500 hrs

in New Film Music

Web Series Episodes

of new TV serials content
5
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Saregama Music IP
Licensing Revenue (INR Mn)

Fast Growing

2,839

FY21

2,361

FY20

Licensing Revenue

*

*

1,949

FY19

1,478

FY18
FY17

1,388
* One time income of INR 155 Mn (FY21) and INR 21 Mn (FY20) are excluded

On account of
A. Growing customer interest in Retro Music
Catalogue Usage (Bn)

Share of Saregama’s Songs by Decades

FY21

85
63

FY20

2001-2021

29%

1981-2000

29%

FY18

31
13

1961-1980
Till 1960

27%

28%
37%

Share of Saregama’s Songs by language
Others
15%

Revenue

Hindi
29%

Malayalam
5%
Marathi
5%
Punjabi
6%

15% 5%
Count of Songs

C. Presence across all Indian Languages

Kannada,
2%
Gujrati
2%

30%

53

FY19

FY17

B. Saregama’s Focus on New Music

Bengali
20%

Telugu
6%
Tamil
9%

A typical movie has 5 songs. Assuming a music label acquires 1000 movies in a year, it will get 5k songs. By comparison, Saregama owns 130k
songs, each digitised with rich metadata behind it, giving it a big competitive advantage
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OUR MUSIC LICENSING PARTNERS
Music Streaming Platforms

Broadcasting Platforms

Video Streaming Platforms

v

v

v

Social Media Platforms

Brands

7

OPERATIONAL HIGHLIGHTS
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Music Segment Operational Highlights
Licensing
• New license to video-sharing app Triller
• Music licenses to following brands:
Marico, Blue Star, Berger, Dabur, Limca etc
• Digital Content Licenses:
Filmfare Awards, The Big Day (Netflix), Mismatched (Netflix),
Toofan (Amazon Prime), Roohi (Netflix), Rainbow Jelly (Netflix)

YOUTUBE VIEWS (MN) PER QUARTER

2,586
1,143
Q3-FY20

1,562

1,506

Q4-FY20

Q1-FY21

1,872

Q2-FY21

2,055

Q3-FY21

Q4-FY21

Views count is from 25 Saregama owned channels

WHAT’S NEW
• 4 Hindi Original songs were released in Q4 with B Praak, Mohit Chauhan,
Goldie Sohel and Ramji Gulati
• DJ Bhediya: 3 songs released in the EDM segment
• 28 Bhojpuri songs, 23 Gujarati, 7 Tamil, 5 Telugu and 4 Punjabi were
released. Overall, 74 new songs released this quarter
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Music Segment Operational Highlights
•

•

•

Carvaan sales picking up
• Retail network got fully operational but again starting shutting down
from Mar’21 onwards
• Footfalls in stores still low
• Share of Digital sales is rising
285+ Podcast stations with average daily Consumption of 40 mins per
user on Carvaan 2.0

Carvaan Sales (units ‘000s)
250
198

Covid19 Impact

138
110
74

81
15

Carvaan Mini Kids continues to do well
Q2-FY20 Q3-FY20 Q4-FY20 Q1-FY21 Q2-FY21 Q3-FY21 Q4-FY21

Future Outlook

§ Reliance on Natural Pull from the market
§ Tight cost controls to continue
§ With rising Covid cases across the nation,
unforeseen lockdowns may affect sales
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Films & TV Segment Operational Highlights
Film Segment
Future Outlook
• One new movie Collar Bomb
licensed in this quarter

Zombivli
• Marathi
Movie
shoot over. To be released
in FY22

• National Award winning film
KD has been licensed to Star
Vijay for C&S rights

• A new Web Series expected
to be licensed in FY22

TV Segment
• Roja continues to hold its leadership position on Sun TV

Future Outlook

• Chandralekha holds No 1 position in the afternoon slot

• Covid19 may impact shoots

• New Tamil TV serial Anbe Vaa launched on Prime Time slot
in Nov20 is garnering 8+ TRP

• Monetisation of IP on various
platforms

• South TV Youtube channel garnered 577Mi views in Q4 (up
by ~70% YoY)
• Tamil shows are also available on Facebook
• Our old show Athipookal is being re-telecasted on SunTV
11

FINANCIAL HIGHLIGHTS
CONSOLIDATED
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Quarterly Financial Summary
Particulars (INR Mn)
Revenue from Operations
• Music
• TV & Films
• Publication
Revenue from Operations
Operating Income before Content Charge,
Interest and Depreciation (OIBCID)

Q4 FY21

Q3 FY21

Q-o-Q Growth

Q4 FY20

Y-o-Y

1,013
210
12
1,235

1,142
186
11
1,339

(11)%
13%
9%
(8)%

917
165
5
1,087

10%
27%
140%
14%

411

436

(6)%

256

61%

Content Charge include the following charges related to the new content during the year:
1) Amount amortised against the Minimum Guarantee advance paid in case of Royalty based deals
Content charge does not include any royalty paid post recoupment of the Minimum Guarantee amount

2) Amount amortised again the one-time fee paid in case of Outright purchase based deals

OIBCID (INR Mn) & OIBCID Margin

Revenue from Operations (INR Mn)
20

11

122

186

5

11

165

66

3) Marketing of new content

35%

33%

33%

12

28%
210

24%

10

13%

59

1,153

917

696

1,004

1,142

Q3-FY20

Q4-FY20

Q1-FY21

Q2-FY21

Q3-FY21

Music

TV

Publication

1013
Q4-FY21

170

256

217

387

436

411

Q3-FY20

Q4-FY20

Q1-FY21

Q2-FY21

Q3-FY21

Q4-FY21

OIBCID

OIBCID Margin
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OIBCID to PAT
Q4-FY21

Q3-FY21

Q-o-Q
Growth

Q4-FY20

Y-o-Y
Growth

FY 2021

FY 2020

Y-o-Y
Growth

1,235

1,339

(8)%

1,087

14%

4,420

5,215

(15)%

Total Expenses (B)

824

903

(9)%

831

(1)%

2,969

4,452

(33)%

OIBCID (C= A-B)

411

436

(6)%

256

61%

1,451

763

90%

OIBCID Margin (%)

33%

33%

33%

15%

Content Charging Cost (D)

79

42

88%

46

72%

179

176

2%

Depreciation (E)

6

6

-

7

(14)%

27

29

(7)%

Finance Cost (F)

9

8

13%

14

(36)%

35

67

(48)%

Other Income (G)

186

34

447%

34

447%

309

112

176%

PBT (C-D-E-F+G)

503

414

21%

223

126%

1,519

603

152%

Tax

131

98

34%

75

75%

384

168

129%

PAT

372

316

18%

148

151%

1,135

435

161%

PAT Margin (%)

30%

24%

14%

26%

8%

21.21

18.25

9.12

64.97

25.26

Particulars (INR Mn)
Revenue from Operations (A)

Diluted EPS

Content Charge include the following charges related to the new content during the year:
1) Amount amortised against the Minimum Guarantee advance paid in case of Royalty based deals
Content charge does not include any royalty paid post recoupment of the Minimum Guarantee amount

24%

2) Amount amortised again the one-time fee paid in case of Outright purchase based deals

3) Marketing of new content

14

Balance Sheet
Equity and Liabilities (INR Mn)

As on 31st
March 2021

As on 31st
March 2020

Shareholders Fund

174

174

(b) Other Equity

4,884

3,814

Net worth

5,058

3,988

31

22

(a) Employee Benefit Obligations

42

35

(b) Deferred tax liabilities (Net)

505

458

(a) Equity Share Capital

(a) Non-Controlling Interest
Non-Current Liabilities

(c) Lease liabilities

7

Current Liabilities

(a) Financial Liabilities
-

92

563

579

4

5

648

235

(b) Other Current Liabilities

255

244

(c) Provisions

709

516

(d) Employee Benefit Obligation

18

23

7,840

6,197

(i)Borrowings
(ii)Trade Payables
(iii) Lease Liabilities
(iv)Other Financial Liabilities

Total

Assets (INR Mn)
Non Current Fixed Assets
(a) Property, Plant and Equipment
(b) Right of use Asset
(c) Investment Properties
(d) Intangible assets
(e) Intangible asset under development
(f) Financial Assets
(i) Investments
(ii)Loans and Deposits
(iii)Other Financial Assets
(g) Other Non Current Assets
Current Assets
(a) Inventories
(b) Financial Assets
(i) Investments
(ii) Trade Receivables
(iii) Cash and cash equivalents
(iv) Bank Balances other than (iii) above
(v)Loans
(vi) Other financial assets
(c) Current Tax Assets (Net)
(d) Other Current Assets
Total

As on 31st
Mar 2021

As on 31st
Mar 2020

2,046
11
22
179
19

2,053
5
23
112
-

1,114
19
112

754
47
24

692

936

252
874
111
1,338
116
19
197
719
7,840

1,085
70
19
3
1
369
696
6,197
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Cash Flow Statement
Particulars (INR Mn)
Pre-Tax Profit
Change in other operating activities ( including non-cash Items)
Change in Working capital
Taxes Paid
Net cash generated from/(used in) Operating Activities (A)
Investment in Fixed Deposits with Maturity more than 3 months
Investment in Mutual Fund
Net cash (used in) Fixed assets and other Investing activities

FY 20-21
1,519
(176)
692
(139)

603
25
388
(221)
1,896

(971)
(250)
(139)

Net cash (used in) Investing Activities (B)

Net cash (used in) Treasury Shares
Repayment of Short-term Borrowing
Proceeds from Issue of Share Capital
Repayment of Lease Liability
Dividend and taxes thereon paid
Interest Paid
Net cash generated from/(used in) Financing Activities ( C )
Net Inc./(Dec.) in Cash and Cash Equivalent
Cash and Cash Equivalents at the beginning of the period
Cash and Cash Equivalents at End of the period *

FY 19-20

795

(1.2)
(49)
(1,360)

(17)
(92)
1
(6)
(26)
(6)

(50)

(76)
(546)
2
(9)
(63)
(33)
(146)
390
70
460

(725)
20
50
70

* Include cash earmarked for Dividend declared on 23rd March, 2021 – INR 349 Mn
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FINANCIAL HIGHLIGHTS
STANDALONE
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Financial Performance
Q4-FY21

Q3-FY21

Q-o-Q
Growth

Q4-FY20

Y-o-Y
Growth

FY 2021

FY 2020

Y-o-Y
Growth

1,210

1,312

(8)%

1,054

15%

4,343

5,001

(13)%

Other Income

173

34

409%

28

518%

290

115

152%

Total Revenue

1,383

1,346

3%

1,082

28%

4,633

5,116

(9)%

Total Expenses

878

946

(7)%

755

16%

3,090

4,347

(29)%

Depreciation & Amortisation

18

12

50%

11

64%

54

44

23%

Finance Cost

9

8

13%

14

(36)%

35

67

(48)%

PBT

478

380

26%

302

58%

1,454

658

121%

Tax

131

98

34%

74

77%

384

168

129%

PAT

347

282

23%

228

52%

1,070

490

118%

PAT Margin (%)

29%

21%

22%

25%

19.88

16.29

13.16

61.78

Particulars (INR Mn)
Turnover

Diluted EPS

28.16
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Balance Sheet
Equity and Liabilities (INR Mn)

As on 31st
March 2021

As on 31st
March 2020

Shareholders Fund

174

174

(b) Other Equity

4,921

3,964

Net worth

5,095

4,138

(a) Employee Benefit Obligations

36

29

(b) Deferred tax liabilities (Net)
(c) Lease liabilities

492

451

7

-

(a) Equity Share Capital

Non-Current Liabilities

Current Liabilities

(a) Financial Liabilities
-

63

526

522

4

5

(iv)Other Financial Liabilities
(b) Other Current Liabilities

630

221

234

227

(c) Provisions

708

514

17

21

7,749

6,191

(i)Borrowings
(ii)Trade Payables
(iii) Lease Liabilities

(d) Employee Benefit Obligation
Total

Assets (INR Mn)

As on 31st
March 2021

As on 31st
March 2020

2,045
11
22
179
19
186

2,052
4
23
110
186

(g) Financial Assets
(i) Investments
(ii)Loans and Deposits
(h) Other Non Current Assets

912
19
112

619
44
23

Current Assets
(a) Inventories

655

891

252
896
63
1,338
133
19
189
699
7,749

1,103
33
19
13
1
354
716
6,191

Non Current Fixed Assets
(a) Property, Plant and Equipment
(b) Right to use assets
(c) Investment Properties
(d) Intangible assets
(e) Intangible asset under development
(f) Investment in subsidiaries and joint venture

(b) Financial Assets
(i) Investments
(ii) Trade Receivables
(iii) Cash and cash equivalents
(iv) Bank Balances other than (iii) above
(v)Loans
(vi)Other Financial Assets
(c) Current Tax Assets (Net)
(d) Other Current Assets
Total

19

Financial Charts (Consolidated)
Music Licensing Revenue
(INR Mn)

Diluted EPS (INR)

FY17 FY18 FY19 FY20 FY21

31.2

5.0

FY17 FY18 FY19 FY20 FY21

25.3

1,135
283

435

543

2,839

2,361

86

1,478

1,388

FY17 FY18 FY19 FY20 FY21

1,949

*
4,420

5,215

3,566

2,185

5,447

*

65.0

PAT (INR Mn)

16.2

Revenue from Operations
(Turnover) (INR Mn)

FY17 FY18 FY19 FY20 FY21

* One time income of INR 155 Mn (FY21) and INR
21 Mn (FY20) are excluded

Return on Equity (ROE)
(%)*

20.0

Dividend per Share
(INR)

1.5

3.0

3.0

1.5

152

131

103

88

196

33.3%
16.4%

23.9%

15.8%
5.6%

Book Value Per Share
(INR)

-

0.03

0.09

0.02

0.28

Debt to Equity Ratio

FY17 FY18 FY19 FY20 FY21
* As on 31st Mar’21, Debt is Nil

FY17 FY18 FY19 FY20 FY21
* ROE = PAT / Shareholders Equity
* Shareholders Equity = Equity share
capital and free reserves

FY17 FY18 FY19 FY20 FY21

FY17 FY18 FY19 FY20 FY21
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Face Value

Nov-20
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Sensex

INR

Shareholding Pattern as on 31st March 2021

10.0

Market Price

1,594.1

52 Week H/L

1,747.0/192.6

Market Cap (INR Mn)

Dec-20

27,781.9

Equity Shares Outstanding (Mn)

17.4

1 Year Avg. Trading Volume ('000)

59.8

Others
29.69%

Promoters
59.05%

DII
4.32%
FII
6.94%
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Disclaimer

Saregama India Ltd. Disclaimer:
No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
opinions contained in this presentation. Such information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation
may not be based on historical information or facts and may be "forward looking statements" based on the currently held beliefs and assumptions of the management of Saregama
India Ltd., which are expressed in good faith and in their opinion reasonable, including those relating to the Company’s general business plans and strategy, its future financial
condition and growth prospects and future developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance or
achievements of the Company or industry results to differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking
statements, including future changes or developments in the Company’s business, its competitive environment and political, economic, legal and social conditions. Further, past
performance is not necessarily indicative of future results. Given these risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance
on these forward-looking statements. The Company disclaims any obligation to update these forward-looking statements to reflect future events or developments.
This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This
presentation does not constitute an offer or invitation to purchase or subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of
or be relied upon in connection with any investment decision or any contract or commitment to purchase or subscribe for any securities. None of our securities may be offered or
sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration there from.
This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner.
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Moderator:

Ladies and gentlemen, good day and welcome to the Saregama India Q4 FY 2021 Earnings Call
hosted by ICICI Securities Limited. As a reminder, all participant lines will be in the listen-only
mode. And there will be an opportunity for you to ask questions after the presentation concludes.
Should you need assistance during the conference call, please signal an o perator by pressing ‘*’
then ‘0’ on your touchtone phone. Please note that this conference is being recorded.
I now hand the conference over to Mr. Bhupendra Tiwary from ICICI Securities Limited. Thank
you and over to you, sir!

Bhupendra Tiwary:

Good evening, everybody. From ICICI Securities, we welcome you to the Q4 FY 2021 results
conference call of Saregama India Limited.
The management is represented by Mr. Vikram Mehra, who is Managing Director; Mr. Vineet
Garg, who is CFO; and Mr. B. L. Chandak, who is Executive Director.
So, without much ado I give it to Vikram.

Vikram Mehra:

Thank you, Bhupendra. Good evening everybody. It is strange taking this call from my home.
So much has changed between the last Earnings Call and this one.
At that time, we all genuinely believed that the worst of Covid was over and the life would
slowly come back to normalcy. But that was not to be. Over the last 2 months, our country has
undergone a dramatic change courtesy Covid. And the impact has been both at the economic
and the human level. The people who are getting infected include employees and customers and
retailers and partners. Overall Covid has taken a big toll across the entire economy.
Coming to Saregama:
Our journey over the last three years has practically been a journey of preparing the company to
take advantage of the digital explosion that is happening globally. As more and more people
move from the conventional broadcast to digital way of consuming content, it places digital
content IP owners like Saregama in an advantageous position.
During the last few years, we have digitized all our music IP ie 130,000 songs, moving
everything from analog to digital format with rich metadata behind it. We also signed licensing
deals with every leading digital platform in the world. Digital has helped extend the reach of our
content multifold. Its distribution is no longer restricted to India or Southeast Asia or US or UK.
Digital has taken Saregama’s content to every corner of the world which has fans of Indian
music. You will be surprised to know that a lot of fans of Raj Kapoor, Amitabh Bachchan and
Shahrukh Khan films’ music are in countries with negligible Indian diaspora. And we have been
able to reach all of them by releasing our content on every major global digital platform. Digital
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has allowed us to put our music everywhere, unfettered by the constraints of the conventional
brick n mortar distribution network.
We also used this time to build a robust data analytics tool around song usage. When you own
130,000 songs and get over 8 billion song usage data points on a regular basis, there is a lot of
customer intelligence you can derive out of it. It is this customer orientation that Saregama has,
courtesy its Carvaan business, that differentiates us from other local content companies who are
primarily B2B players.
Last few years were also used to build digital marketing expertise in the company. This has
helped us not just market our music better, but also change perception in the minds of potential
partners of this 115-yr music company. And finally, and most importantly, we re-started
investing in new content to appeal to the Gen Z and the Gen Alpha. This helped extend the
appeal of our catalogue from 35+ age group to the younger generation too. Results of all these
initiatives over the last 3-4 years are for everyone to see. They look strong, steady and good.
The profitability of FY 2021 was Rs. 151 crores. This profitability didn’t come out of the blue.
It has followed a steady path over the last 3 years to reach here. To put things in perspective, let
me first take out the impact of the following exceptional items from the profitability. First is the
high Other Income and second is exceptionally low content investments this year due to Covid
lockdown. Even post taking those numbers out, we are still talking of Rs. 100 - 110 crores PBT.
In FY20, the PBT was Rs. 60 crores, which could have been Rs. 85 - 90 crores, had the sudden
impact of Covid lockdown not plummeted Carvaan sale in Q4. The year before ie FY19, our
PBT was Rs. 84 crores. As you can see the growth in profitability has been increasing slow and
steady over the last few years.
With the foundation and pillars needed to ride this digital content revolution already in place,
we expect this growth trend in profitability to continue.
The biggest profitability driver for us over the last few years has been music licensing. Even
after removing the one-time income that we received during this year, the Music Licensing
business was Rs. 284 crores during FY21. This is the third straight year of a 20% growth in this
vertical. We have been maintaining since a long time that we expect our music licensing to grow
at 22%-25% on a medium-term basis. And even this year it would have been 22% -23%, had the
public performance revenue that we get from societies not become close to zero. And all this is
inspite of the Covid-led hit that the entire music industry took in Q1.
As we move forward, we see no reason why we should not be able to sustain this 20 % to 25%
growth in music licensing, primarily on the back of new music.
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Our publicly stated plan is to acquire, between 20% to 25% of all music that comes out in the
market. This will be across multiple Indian languages and genres. With the investment in new
music becoming substantial, we have from this quarter onwards started sharing our Content
Charge for every quarter. This will give you an idea of how much are we investing in our future.
This number was Rs. 8cr for Q4 compared to 4cr in Q3. It’s important to understand what all is
included in this Content Charge. There are two ways in which we buy music. First one is on the
basis of perpetual royalty along with a minimum guarantee advance. This minimum guarantee
gets amortized over six years, and this annual amortisation charge gets included in the Content
Charge. The second way is when we buy content on an outright basis ie no future royalties. We
just pay a one-time fixed fee for the content. This fixed fee is amortised over 6 years, and the
annual charge is included in the Content Charge. Also all annual marketing expenses incurred
towards promoting the new content are part of this Content Charge. What Content Charge
doesn’t include, is the royalty that we pay on older content.
A big driver for us has been the efficiency that we have built into the music licensing business.
Technology infrastructure, data tools, legal framework, social media channels etc etc are all
running now at optimal levels. And same is the case with the movie business. The initial
investments needed to go up the learning curve have all been incurred and now the dividends
have started coming.
Our operating income before content charged, interest and depreciation has almost doubled this
year.
Our focus on cash management continues with improvement in collections and postponement
of all non-essential expenses. With very little content getting released this year, our content
investment was also very low. During the year we not only became debt-free, but had an yearend cash surplus of Rs. 170 crores at the consolidated level. Rs.34.8cr out of that is already
earmarked for dividends. This is a big change for a company that used to be in debt an year back.
Now let’s get into specifics of the 4th quarter. On the first glance it seems that revenue has
fallen…from 134cr in Q3 to 123cr in Q4. If you dig deeper, you will realise that it’s not Q4 that
has performed poor, but it’s Q3 which was exceptionally high due to Carvaan’s Diwali sales and
overflows from our music licensing partners. It’s more of a phasing issue that repeats every year.
Same phenomenon had happened in FY20. Our Q3 revenue was Rs. 129 cr compared to Q4
revenue of Rs. 108 cr. You can expect something similar happening in FY22 also
In Q4, the Other Income has been substantial. This is cash income, primarily coming out of two
factors: dividend received from our investment in CESC and the interest income on IT refund
received during this quarter.
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Two years ago, we had shared our plans of investing heavily in new music, because we wanted
to keep our catalogue relevant even 30 years down the line. Unfortunately COVID happened,
and all film releases got postponed. So, we could not acquire and release much music over the
first nine months of this year. This meant that both content and marketing costs were very low
over the last nine months.
Last quarter was little better. We managed to release multiple non-film songs in Hindi, Punjabi,
Gujarati and Bhojpuri, with top artistes like BPraak, Jaani, Mohit Chauhan etc. This not only
gave a boost to our OTT and YouTube numbers but also put energy back into our catalogue.
12 months back we had no play in Gujarati and Bhojpuri languages. Today we are within the
top 3 players of the Gujarati market and are clocking 400 million annual views on our Bhojpuri
YouTube channel. Our entire game play is to get into leadership position of various regional
languages.
Simultaneously we have started acquiring big Bollywood film music. One of the biggest
Bollywood producers of all times, Sanjay Leela Bhansali, has sold the music rights of his next
2 directorial films (including Gangubai Kathiawadi) and his first non-film music album to
Saregama. Music of South India’s superstar director Shankar’s next film with Ranveer Singh
has also been acquired by Saregama. Add to this the music of Akshay’s next movie Bell Bottom;
Ajay Devgn’s next movie Maidan; and many more. Hopefully this will put to rest any doubts
about Saregama’s ability to acquire new content.
Are we paying more than what the market is paying? No, we are not. Why is then the content
coming across to us? It’s because of Saregama’s reputation of being honest and timely in terms
of royalty payments and being digital savvy in terms of music marketing. The success of Carvaan
has gone a long way to prove the marketing credentials of the com pany.
As mentioned earlier, the biggest revenue driver continues to be the digital licensing business.
During the quarter, we signed a new deal with the short format video app called Triller. We
already have similar deals going on with Instagram, Daily hunt Josh and Moj.
During this quarter we also licensed our songs to multiple shows and movies on Netflix like The
Big Day, Mismatched, Roohi etc, and to brands Marico, Berger, Dabur, Limca, Blue Star for
their ads. The trend of using retro music in advertising and digital series / films is steadily going
up.
While nobody can question the evergreen nature of the retro music, its top of mind recall had
started coming down over the years. Thankfully for us, Carvaan came and changed everything.
Retro Music once again became the talk of the town. This even allowed us to convince the 25-
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28 year old content curators on digital platforms to give better placements and promotions for
our retro content. It definitely helped that their parents were listening to Carvaan at their homes.
As the retail network opened up in Q3, we saw Carvaan numbers going up. This is in spite of
the marketing spends being at the minimal level. After 138,000 units in Q3, Carvaan sold
110,000 units in Q4. It could have been have higher had Covid not wasted the last 15 days of
March. Corporate sales completely died during this period. Typically, March is a large corporate
sales month for us. But as a company we are still comfortable with the Carvaan sales numbers
as they are entirely based on customer pull with negligible marketing push.
Till we do not have comfort on the complete opening of the retail market, we will continue to
keep a very tight control on the Carvaan cost structures, both on the marketing and the manpower
fronts. This approach helped us achieve a breakeven for Carvaan in FY21, and we plan to
continue it in FY22 too. There may be some hiccups in Q1 of FY22 due to the entire retail
network and non-essential ecommerce deliveries being shut, but like last year Carvaan should
achieve alteast a breakeven on the full year basis.
Our endeavor is to take Carvaan from a one-time margin product to an ongoing revenue making
platform. This is currently being done through wifi return -path enabled Carvaan 2.0 that allows
us to daily stream new music as well as podcasts to the Carvaan unit. We are bullish on the way
podcasts are getting customer acceptance globally. We believe as our Carvaan platform numbers
go up, there will be that much higher consumption of podcasts by the 35yrs+ users of Carvaan.
And as that happens, the advertising revenue will start coming in.
TV and films segment remained in stress during Q1 & Q2 due to lockdowns related shoot
cancellations. But as the market started opening up, we were one of the first guys off the block,
both for TV serials and film shoots . This helped the Q3 & Q4 revenues and margins. On overall
year basis we were able to get back to a break-even state.
On SunTV, all three serials of us are doing pretty well both in terms of TRPs and revenue. Roja
continues to be the number one serial on SunTV in terms of ratings. I have often harped on the
value of IP, even in TV serials. And this value finally started unlocking in FY21.Post broadcast
of our serials on Sun TV, we release them on our Youtube channel. The Youtube views till FY20
were nothing to talk about. But FY21 was different. We garnered 1.5B views for this content
during the year, opening up an additional source of revenue. In Q4 alone, we got over 570 million
views for the TV serials on our YouTube channel. We are now also putting up this content on
other platforms like Facebook, I believe that in the years to come, there will be more
opportunities to monetize this IP. That is the beauty of IP. Create it once, write-off its entire
cost and then make money from it for years to come.
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On the film side, we started shoot of a film called Collar Bomb with Jimmy Shergill in quarter
three and we were able to license this film out in the fourth quarter. Till now all our films were
getting licensed only to digital platforms. Our National Film Award winning film, KD, went a
step ahead. We were able to license it both to a digital platform as well as a TV channel, thus
opening up additional source of revenue for Yoodlee. We completed the shoot of the Marathi
film Zombivli and same will be released sometime later this year.
We believe that FY22 will be a milestone year for Yoodlee. Assuming that the Covid lockdowns
go away shortly, this is the year that the business is expected to scale up. This may also be the
year when Yoodlee extends itself into web series.
Both TV & Films revenue may get impacted in the short run due to no shoots happening during
lockdowns. But we expect normalcy to come by Q2, and revenues to catchup for the year.
All-in-all financial year 2021 was an important year for Saregama. It helped establish the Causal
Effect relationship between increase in customer led digital consumption and the success of an
IP owning company. With a large number of people sitting at home due to Covid , there has been
a marked increase in digital content consumption during the year which in turn resulted into
higher utilization of Saregama owned music, films and serials IP. We believe that this causal
effect relationship will be the catalyst for Saregama’s growth even long after Covid goes away.
That will be all gentlemen and ladies. Happy to take questions.
Moderator:

Thank you very much. We will now begin the question-and-answer session. The first question
is from the line of Pradeep Pandey from SBI Mutual Fund. Please go ahead.

Pradeep Pandey:

Actually, the assets or the intellectual copy rights was there and creating revenue out of it by
selling some of the iconic rights they have. Thank you.

Vikram Mehra:

Sorry, I could not… Can you please repeat your question? Because it was not very audible, I am
so sorry.

Pradeep Pandey:

Yeah. So, in line with what is happening in the West, where there is resale of NFTs, and digital
tokens which are some of the digital assets in formal and monetizing those digital assets. Has
the company ever decided to monetize some of the intellectual assets it has? That is number one.
And number two, probably has the company thought of using block chain or any of the new
trends which are emerging on digital side?

Vikram Mehra:

So, are we exploring and looking at the NFTs in a very serious fashion for the newer content.
We are checking out what all is actually happening around the world. See, there are two things.
One is just marketing stunts that are carried out; other is genuine revenue generation done
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through NFTs connected to new music. We have not seen many examples of the latter yet, except
in music related merchandising. While we are exploring it, we will not commit to any timelines
The bigger trend globally at this moment has been the increase in the value of the publishing
rights of songs. The global music labels and some of the funds are buying the publishing rights
of some of the biggest artists at crazy astronomical prices. Unlike West, in India, companies like
Saregama own both sound recording as well as publishing rights of all its songs. With time, we
believe that the valuation of Indian music rights will also follow the international trends.
Moderator:

Thank you. The next question is from the line of Sidhant Mattha from B&K Securities. Please
go ahead.

Sidhant Mattha:

So, basically two questions. First of all, we have seen Maharashtra, Goa, and right now
Karnataka also suspending television shooting. So, has that been seen in Tamil Nadu also?

Vikram Mehra:

Yes. Tamil Nadu, in fact from this week onwards, it becomes a problem. We still have banked
episodes.

Sidhant Mattha:

Okay. For two weeks, till 24th of May, because the lockdown is till 24th of May.

Vikram Mehra:

If it is only two weeks, it actually does not affect, because we typically have episodes banked
with us. But if the lockdown extends, then it will create some amount of pressure.

Sidhant Mattha:

So, currently, like currently on the ground shooting is not happening?

Vikram Mehra:

No

Sidhant Mattha:

So, basically, I just want to know basically your serials like Roja and that Anbe Vaa and all that
seems to me...

Vikram Mehra:

At this moment, the production of these serials is taking a halt. We are very hopeful that this
lockdown is going to be relatively short-term, and business should not get affected because we
have bank of episode sitting with us. So, by the time this bank is exhausted, we should be back
in business shooting new episodes. But if for whatever reason the lockdown becomes longer,
then it may impact the business. This may be similar to Q1 last year.

Sidhant Mattha:

Yeah. That I know. So, basically, currently, you have only three daily soap shows, which are
airing on TV. No other language, no other channels , nothing.

Vikram Mehra:

So, we are very clear. We work only with SunTV. And our primary work is all happening in the
space of Tamil.
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Sidhant Mattha:

Okay, yeah. And second question. So, basically, because we are seeing the second wave
happening and all the film releases getting delayed. Bell Bottom, which you have scheduled for
28th May, will also get delayed because of this pandemic. So, do you negotiate the contracts if
the movie release is on OTT? Because we have seen if a movie releases in a theater and movies
in OTT the music, the music is more liquid, like the music, what happens if the movies releasing
in theater, the music is more, it more widely available compared to an OTT platform. So, you
will negotiate contracts with movies like Bell Bottom and etc. movies like Sanjay Leela Bhansali
if they release on OTT?

Vikram Mehra:

Okay. Let me answer. All our contracts which have been done over the last 18 months, which
includes every big film that I spoke to you about, has a clause which gives us protection.

Sidhant Mattha:

Yeah. Because OTT comparatively does not give the wider audience that way to just get going.

Vikram Mehra:

You are right. Let’s take Salman’s latest movie Radhe released on Zee5. Its music is doing well
on the digital platforms, but not to the extent it would have done had the movie got released in
theatres. I agree with the point that you raised, that the valuation cannot be the same if the movie
gets released in theater versus going directly in digital. So, we have protection in each of our
contracts.

Sidhant Mattha:

Okay. And how is this environment changing? So, we have seen from the last, there were albums
which used to come, like of your competitors like T-Series and all, there were albums which
used to come, something like Guru Randhawa or these albums. Now, we are seeing because
there are no movies, which are getting released. So, more of albums are coming rather than these
movies songs and we are seeing big-big actors also doing albums. So, are we focusing on these
albums?

Vikram Mehra:

Yeah. So, when you say album, you actually mean a non -film song.

Sidhant Mattha:

Yeah, that specifically.

Vikram Mehra:

The concept of album has died. We all release music singles now. During this quarter we released
non-film songs of BPraak and Jaani, Mohit Chauhan, Goldie Sohel featuring Alaya
Furniturewala etc etc.
Till some time back we were not doing any work in the non-film Hindi space. As shared last
time also, we are now proactively and aggressively into the non-film Hindi space also. We
always have been in the non-film space in Bhojpuri, Gujarati and Punjabi languages.
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Sidhant Mattha:

Okay. And this last question. Just wanted to know so, does a customer see our non-album or
albums or a non-film song and a film song? Is there any data point or is there any report saying
that film songs are like heard more than albums or s omething?

Vikram Mehra:

The big difference is that while film songs are picturized on Bollywood stars, the non-film songs
typically have the singer himself or herself featuring in the song. So the difference is whether
you like a song because it was picturized on Amitabh Bachchan or because Kishore Kumar sang
it.
Both film and a non-film songs have their own dynamics. When a Bollywood star-based song is
more expensive, the hype of the film itself is enough to get a massive initial draw for the song.
In case of a non-film song, one has to build this hype through higher marketing spends.

Thank you. The next question is from the line of Rahul Jain from Credence Wealth. Please go ahead.
Rahul Jain:

Thanks for the opportunity. Good evening, Vikram and team. Congratulations on a good set of
numbers. And thank you all of you at Saregama are doing well. So, Vikram, my first question
is, in last about more than a year of crisis quarter we have been maintaining that we look to
acquire about 20% of the new film content. And that has been very transparently given in your
presentation each quarter. I found a slight change in the presentation in this quarter where we
have mentioned the figure could be 20% to 25%.
So, is that, since probably the last one year, content has not been acquired or content has not
been available. Or maybe those releases have not happened thereby this figure is going up or are
you trying to become more aggressive given the fantastic cash flows, which you have generated
in FY 2021.

Vikram Mehra:

Rahul it is part two.

Rahul Jain:

It is part two?

Vikram Mehra:

Yeah. We are getting more aggressive. We have seen that our recent investments are giving a
good ROI. We get the benefit of scale, helping us monetise a new song better than most other
labels. In our business the size of the existing catalogue and the number of new song launches,
help monetize all content better. That is why we are planning to be slightly more aggressive and
aim for a 20% to 25% share of the new content.

Rahul Jain:

But the target which you had of Rs. 200 crores to be spent in three years, somewhere around,
probably I have seen, and correct me if I am wrong, probably say in the next 18 months to 24
months, is that the way to look at?
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Vikram Mehra:

Broadly speaking, yes. Maybe shorter period. The commitment that we are making is that it will
all be funded by our internal cash flows. We are not rais ing debt to fund this ambition. We
believe that the funding requirement will primarily be in year 1 of aggressive content acquisition,
And after that it will become a self-funding cycle.

Rahul Jain:

Sure, that is helpful. And Vikram, in this current year, we had a good number of licensing deals
with some of the large guys, including Spotify, Facebook, and then some of this video chat, like
Share Chat and Moj and a lot of others. And also, you have been talking about, new avenues like
digital play whether on Netflix or Hot star, which are using Saregama lyrics and songs. And you
also have been transparently talking about various companies, including Marico’s of the days,
their advertisements, use Saregama songs.
So, this is the first year when you had some of these really large deals and also, this retro has
contributed as what you have been mentioning in last quarter. So, how currently large this thing
has become including these deals with Spotify, etc. I am not asking for a specific number. But
how big this is and what could be the potential, which you could see in next two years - three
years this becoming? So, let us assume if today that is a x, do you feel that that can be how much
x in the next two years or three years to come?

Vikram Mehra:

See, let me put it this way. The biggest source of revenue that we have in India and globally is
audio streaming. Not just for us, but for every music label globally. This is the revenue that we
end up getting from Gaana, Spotify, Wynk etc
Our belief is that there is still a massive amount of upside, which is available in that space, both
in terms of new users coming in and the number of songs they listen to every month. This number
has been steadily growing for few years, and still has enough headroom in our country. Secondly,
there is a huge potential upside available for all of us in terms of paid subscriptions. World over,
there are 450 million paid subscribers between all the streaming applications . In India, that
number is not even 1% of it. And when these platforms turn paid, our revenues from these
platforms will go up substantially.
So, there are multiple forces at play which are going to help the OTT revenues grow. More users
coming in, more amount of content consumed per user and the movement to paid subscription.
YouTube revenues continue to grow leaps and bounds for us. YouTube revenue is dependent on
two things; more amount of videos being viewed and more advertising coming on these videos.
If you are tracking media, the amount of advertising money is increasingly moving to the digital
world, away from the conventional television world. As more advertising money starts following
the content, our revenues start going up. Remember we make 55% of the advertising revenue
generated by YouTube on our videos. So, there is a large upside sitting on that front too. Third
comes the short-format video sharing apps. After Tik Tok moved out of India, multiple players
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have launched their services and are witnessing serious customer growth. This is good news for
us, because almost all customer videos uploaded on these apps use music, thus improving the
music licensing valuation.
Rahul Jain:

Just a related stuff. So, Vikram, this is with regard to the subscription revenues, you have always
maintained (a) you know, at present when most of the guys in India are using the streaming apps,
without any subscription or those are being used free, then you get revenues based on a song
being played or some share of the advertisement.

Vikram Mehra:

Yes, please.

Rahul Jain:

Your revenues can really see a sharp jump when a subscription kind of model gets developed.
So, in last three quarters. Have you seen or have you been able to gather that subscription
revenues of some of these streaming apps are going up have they started contributing?

Vikram Mehra:

Very little. Has audio subscription taken off in India? No, not yet. But consider the following:
world over Paid Audio subscription has moved to 450 million. In India, the moment some of the
big Indian OTT players start focusing on their bottom-line, they will start pushing the
subscription business. If customers are paying for music world over, why will they not pay in
India? It’s just that we provide all the content free. Hence, people do not see any reason for them
to pay.
Another data point is the subscription growth witnessed by video OTT platforms like Hotstar,
Netflix, Amazon in India, during the lockdown . These platforms have consciously put all their
premium content behind pay wall, and this strategy is paying off. This tells you that lack of
subscription revenue in audio is less of a customer issue and more o f platform strategy one. The
movement audio platforms change their focus from pushing monthly active users to driving
subscription revenues, things will change. And that time is not very far away. How long can they
keep focusing on valuation, and not look at the bottom-line.

Moderator:

Thank you. The next question is from the line of Amit from 2Point2 Capital. Please go ahead.

Amit:

So, just a question on the licensing revenue incremental margin. So, what is the typical royalty
percentage that you must pay on the legacy music that you own from the 1990s; 1980s; 1970s
music? So, what is the royalties that you still need to pay every year.

Vikram Mehra:

Those numbers are between 10% to 15%.

Amit:

Okay. But if you look at now, see your licensing revenues over the last two years have gone up
almost 50% from less than Rs. 200 crores to almost Rs. 300 crores. But your royalty expense
has pretty much stayed flat over the two years. So, what explains that?
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Vikram Mehra:

Vineet, will you take that question? Because it is your Heads that he is talking about here.

Amit:

So, what I am referring to is in FY 2021, the royalty expense is around Rs. 56 crores. In FY 2019
it was around Rs. 55 crores. So, that is a very small increase. But in that same period, your
licensing revenues have gone up 50%. So, why have not royalty expense kept pace with
licensing?

Vineet Garg:

As Vikram explained, when we purchase new content and amortize it, that also forms part of the
royalty cost. Because we have not launched any new content in last one year , so the charging for
the new content is substantially reduced. What is happening? Whatever the content we release
in last one year is purchased outright, right? So, in that case, it is not being charged to royalty, it
is charged to amortization below the line in depreciation. So, that is the reason it looks like flat.

Amit:

Okay, so understood. So, next year or two years down the line, once again, once the content
acquisition increases, this number will again start increasing?

Vineet Garg:

Do keep in mind that music royalty is also payable on Carvaan. The content that we are putting
inside Carvaan also lend itself to royalty payments.
Secondly as we buy more and more new content, it will hit amortization and not royalty.
Royalties become payable on a song only after we have fully recovered our cost of acquisition
and marketing

Amit:

Got it. No, thanks. Thanks. This is quite helpful. Second question, on licensing revenue growth
is 20% and in fact, it has almost doubled over the last three years. So, what has been the growth
in digital licensing revenue? Because I am assuming there will be some parts of the licensing
revenue, which have not grown over the last few years?

Vikram Mehra:

Our corporate presentation highlights the various ways in which we geneate revenue under music
licensing. Our primary source is music streaming ie the audio streaming apps, then YouTube
followed by other video sharing apps, including Facebook. The fourth is the licenses we issue
to TV channels, brands and digital platforms.

Amit:

So, basically then your 20% - 25% of long-term licensing revenue growth guidance that will be
driven by digital licensing, maybe growing even faster than 25%, while some other segments
not doing as well?

Vikram Mehra:

Yeah. But remember, the majority of our revenue is coming from digital. The only non-digital
part are the TV channels and public performance licenses.
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Amit:

So, are these song competitions that happen on TV channels or Sa Re Ga Ma Pa, Little Champs
and all of that?

Vikram Mehra:

See, that is the only part which is non-digital. But even there, TV channels while clearing music
license for a TV show are also asking for license for the same show on their digital app. As a
company we maintain different licensing tariff cards for TV and digital app. While the traditional
TV licensing business is still based on fixed annual fee, the digital licensing tariff is based on
per usage. And with the infringement tracking ability, monitoring the usage becomes easier on
digital apps.

Moderator:

Thank you. The next question is from the line of Ankit from Bamboo Capital. Please go ahead.

Ankit:

Congratulations for great year as a whole and the cash flows. Vikram, on this, streaming part the
way the revenues have grown has been phenomenal. The licensing part is what I am talking
about. So, I wanted to understand, how the margins are shaping up for this segment, because in
earlier con-calls you had stated that this is a very high margin segment for us and the margins
are as high as 55% - 60%. So, how are the margins shaping up for this segment? And how do
you see, the margins to be when reached let us say somewhere around Rs. 500 crores kind of
revenue over the next three years - four years if it is continue to be growing 10% or 20% - 25%.
How will operating leverage kick-in in this segment?

Vikram Mehra:

I do not think in any call, we would have given 55% and 60% margin number. But directionally,
you are right. Legacy content business is a high margin business with the only costs being the
royalties, marketing for keeping retro music top-of-mind and servicing manpower. And the
profitability of that is actually not very difficult for you to work out, considering that we have
shared the top-line of music licensing business along with the content investment cost.
The cost of new content that comes out in the market every year is around Rs. 500 crores to Rs.
600 crores. Our stated position is that we want to acquire 20% to 25% share of that content,
giving you an idea of how much we intend to invest. And you know our content amortization
policy
With new content coming in, we expect music licensing revenue to grow between 22% to 25%.
Last few years’ growth came from driving efficiencies, and the futu re growth will come from
new content. That is why we are still projecting a 22% to 25% growth, while the industry in
India is growing at 11%.

Ankit:

Sure. Just going back again to my question, let us say, with your older content, if the
consumption keeps on increasing, is it possible that, just leave aside the new content acquisition
part that is a different line item. But on the existing revenue, will it be possible to get further
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operating leverage from here on, if we increase let us say Rs. 450 crores - Rs. 500 crores kind
of revenues over the next two years to three years or even more?
Vikram Mehra:

So, I am still not very sure what exactly do you want to know. The revenue from older content
is growing year-on-year. If I take any song of R. D. Burman, more people heard it in FY21 than
in FY20, which was anyway higher than in FY19 and so on. We track every song’s performance
on a monthly basis. Is the catalog making more money for us today than it was making in the
past? Yes. And that you can see from the growth in our music licensing revenues.
As a company if we decide not to invest in new music content and grow at industry growth rate
of 11%, then we can maintain very high profitability in the short term

Ankit:

Yeah. I have got it. That was real. Second question, Vikram was on, how Yoodlee will shape
out over the medium-term to long-term? The way we have seen the explosion of OTT apps over
the past one year or even prior to that also we were seeing the kind of explosion which is
happening especially on the series side. So, over the next three years to five years, how do you
see Yoodlee will shape out and what will be the margin in this segment in medium-term to longterm?

Vikram Mehra:

We are expecting Yoodlee business to grow at 15% to 20% year-on-year, over the next 3-5 years.
In the case of Yoodlee, the entire cost of production gets written off in a single shot. The moment
we write our first digital revenue, we charge off the entire cost of the film. The IP stays with us
for future monetization. Also the music and remake rights stay with us. And when the first
licensing window with Netflix or Hotstar gets over in 3- 11 years, depending on the deal terms,
we will have an opportunity to make money by licensing the movie again to someone else

Ankit:

Sure. And how many movies or any we have made 16 - 17 movies as of now and many of them
have done phenomenally well and enforce very good critical review. So, do you think, how much
can we fill up this number over the next three years to five years? So, I do not want the actual
numbers. But how does this number grow?

Vikram Mehra:

Do we believe that Yoodlee has a potential to touch triple-digits in next five years? Yes.

Ankit:

Sure. That is a very big number.

Vikram Mehra:

And this will be without making a Rs. 75 crores film, as we are not in the business of large
budget films.

Moderator:

Thank you. The next question is from the line of Ravi Naredi from Naredi Investment. Please
go ahead.
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Vikram Mehra:

Ravi Ji, I was waiting for you.

Ravi Naredi:

You sound so nice. I was waiting when you will call me. Sir, first of all, because I am the
shareholder of this company since last many years and I have attended AGM in Kolkata and so
many times I met you. So, you are wonderful person in the company really! Sir, what is the plan
to deploy Rs. 100 crores cash?

Vikram Mehra:

Sir, majority of the investments is going to go back into music acquisition.

Ravi Naredi:

Okay. Mainly, it will go to this one. And sir, can you give the separate margin in segment, music,
film and the publication?

Vikram Mehra:

Sir, you have a broad idea on segmental margins that we are making. If you see our financials,
we are reporting numbers for music and films & TV segment separately. We have also given
revenue breakup of the music segment between music licensing and retail.

Ravi Naredi:

Okay. And sir, who is our main competitor?

Vikram Mehra:

Our main competitor is T-Series. Along with music, they are also focusing on producing big
budget films. Our strategy differs from them both on Music and Films. Our music focus is not
just on Hindi but also on regional languages. We believe that next round of growth will come
from the regional music. And there are no national level players playing that game today. And
Saregama because of the legacy of HMV has relationships in each of these languages. So, that
is where we are differentiating and hopefully we will be able to beat competition.

Ravi Naredi:

Right. And sir, the bifurcation of other income, income from income tax income or…

Vikram Mehra:

The two biggest components of Other Income in the last quarter were the dividend from CESC
investment and the interest on the income tax refund received during the quarter.

Ravi Naredi:

Bifurcation possible, dividend or income tax, interest on IP?

Vikram Mehra:

Sir, it is not difficult. If you check out annual statement you will know how many CESC shares
do we own.

Ravi Naredi:

Yeah. I will calculate from the balance sheet item. No problem.

Vikram Mehra:

Sir, we will give this breakup in annual report.

Moderator:

Thank you. The next question is from the line of Riddhima Chandak from Roha Asset Managers.
Please go ahead.
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Riddhima Chandak:

Sir, basically, my question is on the music part. So, in FY 2020 our music revenue contribution
was approximately 53%, whereas in FY 2021 it is 74%. And so, our margins have increased
significantly because of that from 20 odd percent to 49%. So, apart from the music licensing,
that is Rs. 100 odd crores revenue in FY 2021 Rs. 200 odd crores in FY 2020. So, there is a big
drop in that revenue. So, where is that remaining revenue coming from?

Vikram Mehra:

Sorry, I am a little confused about your question. So, music has two parts to it, music licensing
and Carvaan. We have shared the music licensing revenue in our presentation for the financial
year 2021. The remaining is Carvaan. In financial year 2021, the sales of Carvaan has fallen
down. While music licensing revenues grew by 20%; the Carvaan numbers because of lockdown
have shown a big decline during the year. If that was your question?

Riddhima Chandak:

Yeah, right. And also like in the quarter four our music revenue has dropped on only because of
the Carvaan?

Riddhima Chandak:

Because the Carvaan numbers were 138,000 in Q3, and came down 110,000 in Q4. As I
explained in my opening comments, it is actually not the Q4 that has fallen down. Q3 for us is
an exceptional quarter every year, because Carvaan sale goes up during Diwali. Also the very
structure of our music licensing agreements results in overflow coming in a single stroke and
not evenly during the year. It so happens that it falls in Q3 every year. So, Q3 revenue always
sees a spike and Q4 comes back to normalcy. So, if you see our data year-after-year, this is not
just one year phenomenon, Q3 will be the peak, then comes Q4, Q2 and Q1.

Moderator:

Thank you. The next question is from the line of Maan Vardhan Baid Laurel Investment
Advisors. Please go ahead.

Maan Vardhan Baid:

Congratulations on a fantastic set of numbers. Vikram, I just wanted to understand that in last
two quarters, the YouTube views have jumped significantly even this quarter it is up almost 25%
Q-o-Q. So, just wanted to understand, has this jump in view started reflecting in numbers, or…

Vikram Mehra:

Yeah, it has. The primary contributor of this growth is Music content, and the other is TV serial
content that we are uploading on Youtube. Last year, the TV serials saw 1.5 billion views,. In
Q4, it was 577 million. The growth in music is led by new content investments in Bhojpuri,
Gujarati and Hindi.

Maan Vardhan Baid:

Okay. So, sort of given the kind of pace of growth that one is seeing in that particular channel,
sort of where do you expect that channel to be a year down the line?

Vikram Mehra:

YouTube specific?

Maan Vardhan Baid:

Yeah.
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Vikram Mehra:

I cannot comment on the growth rate of a specific channel

Maan Vardhan Baid:

No, in terms of views. I mean in terms of views; I do not mean monetarily or anything on those
licenses. actually, see massive growth that one is seeing on one particular.

Vikram Mehra:

But remember that the real thing is on YouTube is not just number of views, but the fill rate. Fill
rate is how many of these views end up getting an ad. That is where the real game is. Otherwise,
they are useless views, as they do not generate any revenue for us. So, there is one factor in our
hand which is increased views . There is a factor in YouTube hands that how much of advertising
demand are they getting? And at what price are they able to drive? If they are able to drive the
price higher and they are able to sell more of it, we make more money. So, there are other
variables too in YouTube. There is a high co-linearity between higher views into higher revenue.
But it is not a guarantee, because the other two factors also have to play. Am I making sense to
you?

Maan Vardhan Baid:

Yes, yes, totally, absolutely. So, here on the kind of content that you are sort of focusing on, for
example, let us say the Hindi music that is coming out on YouTube, etc., is with fill rate in mind?

Vikram Mehra:

Yeah. So, we try to do content, which is slightly more premium, because that attracts more and
more brands to advertise here. Our focus continues to get content that generates large number of
organic views. A successful song these days can generate between 50 million to 100 million
views organically. We launched a song with the number one Bhojpuri artiste called Pawan Singh
10 days back. It is already touching 11 million views. We launched a song with B Praak in the
month of February. It is have got around 80 million views. And this is still non-film songs. The
moment Bollywood songs start coming up, we know we will touch 150 million - 200 million
views per song

Moderator:

Thank you. The next question is from the line of Saket Mehrotra from Tusk Investments. Please
go ahead.

Saket Mehrotra:

Hi, Vikram. I just wanted to ask you about these brand partnerships that I think there have come
up in this quarter with multiple reason. So, are these licensing being done, say on an ad basis or
a campaign basis? Or do they have like say new contract with these brands?

Vikram Mehra:

First, this is a bread and butter for us. In fact, brand licenses are being issued for last six years
that I have been here. It’s just that the quantity of licenses issued has increased a lot. Earlier,
people were not licensing that much of retro music. With the rising popularity of retro music,
more and more brands are now looking at taking a retro song as part of their ad. The license
value is fixed basis period of licensing, territory, TV or Digital, no of edits etc. =
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Saket Mehrotra:

Okay. Secondly, on this product and platform player that you are talking about in Carvaan, while
you also mentioned this in your presentation that you have done sort of some test in terms of the
popularity of podcasts. But isn’t this sort of again, going against what we started to be on more
content focused company rather than say, looking at making a platform?

Vikram Mehra:

As part of our strategic roadmap, we have shared two areas that we want to dabble in: first being
a pure play content IP company focusing on both audio and video content And second is to create
a hardware based platform sharply targeted at 35+ age group. We believe there are very few
brands focusing on this segment in India. With Carvaan, we had a huge success with this
segment, and we want to further capitalize on it. It is not just a music platform; it is a platform
for taking care of all the audio needs of the customer.
While we maintain our long-term bullishness on Carvaan, we will continue being extremely
cautious in the short-term till the time the retail networks are not fully open.. We will be tightly
managing all the marketing and manpower costs related to Carvaan this year.

Moderator:

Thank you. The next question is from the line of Aman Vij from Astute Investment Management.
Please go ahead.

Aman Vij:

Just two - three questions. So, first question is on the subsequently-segments of licensing. So, I
understand you do not want to give each segments revenue and all those things. But if you can
talk about the growth in the three segments, publishing, OTT and YouTube, which was say faster
than the company’s average, and which were a little slower than what you expected.

Vikram Mehra:

So, the problem with the first one, which is audio streaming, the actual number move in a linear
fashion. But the revenues do not follow because of the very nature of our deals. When we do a
deal with the platform we charge them, say 10 paisa, every time that song is heard; we get a
share of advertising money, and we get a share of subscription money; all of this with a minimum
guarantee that protects us.
Now, if there is no overflow coming, if suppose they make 90% - 95% minimum guarantees,
then the revenues change in a step function at the time of deal renewal. So, there may be times
where multiple contracts are getting bunched and we get a massive jump in a particular quarter.
And then again, it remains flat for some time before another step jump comes in. Am I logical
here?

Aman Vij:

Yeah. It makes complete sense.

Vikram Mehra:

On YouTube it is completely variable. The more the amount of advertising on our channel
videos, the higher our revenues grow. Television channel deals are fixed fee in nature, with a
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revision typically every two years at the time of renewal. The current growth is coming primarily
from the digital sources..
And we are also investing heavily to manage that. There is an entire bunch of people operating
out of Calcutta, whose primary job is to monitor every new video breaking out of India, or any
of the areas where there is a large Indian population, to check out if any of our songs is getting
used there. This is then rechecked using audio fingerprinting. We then reach out to the video
owner asking them to take license. So, all our efforts are moving more and more towards digital,
because the real numbers are coming from there.
Aman Vij:

Sure, sir. So, just to understand this point again, so when you talk about your guidance of 20%
to 25%, the streaming part then is not actually that linear, it is linear. But then, variable part is
like step-up can happen and still you are very confident of that 20% to 25%.

Vikram Mehra:

Since different contracts come up for renewals at different frequencies and at different times of
the year, there is sometimes disparity in our quarterly licensing revenues. Some quarters see a
sudden jump while other may remain flat. This trend is here to stay. But on an annual basis, we
stick to 20-25% growth guidance for music licensing for medium term

Aman Vij:

Sure, sir. Makes sense. The next question is on the Yoodlee part, where we have a vision target
of three in say next three years, five year, seven years. So, what kind of margin should we expect
when we reach that level?

Vikram Mehra:

The margins that we make come in two parts. The first round of margin comes from the licensing
revenue we make on day 1 minus the full charge off of the film. The second round comes from
the future licensing of the movie, which will have no cost attached to it. Yoodlee being a new
venture, hasn’t experienced the second round yet
As I said earlier, when we issue a license to a digital platform , the movie goes for 3 to 11 years
to that platform. When it will come back, there will be an additional kicker that will come in
because we can re-license it. We are not factoring that at all. That is the potential upside which
may or may not come. We monitor our film margin basis its first licensing, and expect it to be
between 15-20%.

Aman Vij:

Even at today’s scale or maybe next year’s scale this year maybe…

Vikram Mehra:

Scale has a limited upside play in Yoodlee business, because it does not have any fixed costs.
Even the manpower cost is primarily variable, wherein team is assembled for every movie and
then disbursed post the movie getting over. Only a small core team always stays. We are not in
the business of building studios. We are not in the business of building large postproduction
units. Everything is variable.
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Aman Vij:

Sure. And finally, on the Carvaan podcast contribution, maybe you can talk about what is the
podcast industry size in India? I think it is very miniscule and what is your plan B just in case
this does not work out as you are expecting it to?

Vikram Mehra:

So, again, listen, as a corporate we have to be nimble footed. We have a clear strategy in front
of us both on content IP creation and Platform building for 35-year-olds. We like trying multiple
things, failing fast and learning from our mistakes. That has been our approach in new music
acquisition as well as initial Carvaan launch. We will do the same thing with the platform
business… carry out multiple initiatives to check if our hypothesis is working or not, and
constantly fine-tune it before we decide to go big.

Aman Vij:

And the current market size of podcast what it can become in India?

Vikram Mehra:

Current market, the podcast is practically negligible. But remember, when a Carvaan unit is sold
it is still sold at a 25%-unit gross margin. We are not a DTH company or a cable company that
sells hardware on subsidy and recovers through subscription. We make our money when we sell
the hardware. But the problem is that the current Carvaan product neither allows customer to get
more than 5000 preloaded songs nor allows us to make more money him. Carvaan 2.0 based
platform may be the solution to both these problems

Moderator:

Thank you. The next question is from the line of Aditya Nahar from Alpna Enterprises. Please
go ahead.

Aditya Nahar:

Hope you all are doing well.

Vikram Mehra:

All good, thank you.

Aditya Nahar:

Great to hear, Vikram. Vikram, first of all, congratulations. I mean, fantastic year. And really,
very-very happy with the performance. Just breaking up the content cost separately something
is a very welcome step if you can just please continue sharing that quarterly, and even annually.

Vikram Mehra:

Yeah, we will do it quarterly. So, this is a practice that has started, and you will see it coming
from our side every quarter now.

Aditya Nahar:

Fantastic, Vikram. Great to know. So, Vikram, so just, it has been a very long call. And I think
probably the longest call, thank you for taking my question. So, if I just put you five years away
from now, so say 2026 - 2027, where do you see Saregama to be? And are there any goals you
want to set yourself to be? And what will not let you get there? So, my question is, what are the
problems that can get you to whatever plans internally that you have for Saregama and for all
the divisions business?
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Vikram Mehra:

See, these sorts of question require serious amount of introspection, the second part specially.
When we see the performance of the global music majors, we realise that we as a music label
have still a long way to go. And if you check their profitability, you will start realizing that at
Saregama are we doing something out of the world exceptional? No. Music industry itself is on
a real upswing worldwide. It is just that people who have got a large size are able to benefit from
it that much more. People who have got very small catalog cannot play this game, because their
negotiation powers i very weak.
So, in India also, as the game starts becoming bigger, I believe the multiple labels which are
coming up right now, mostly doing vanity projects, will start dying away. There will be only
two - three labels with large catalogues that will be left
Also digital is going to become a massive savior of any IP company. The good part of digital is
we can officially reach out to somebody living in Timb aktoo and sell/license our content which
was impossible in the world of physical. The bad problem of digital was that it gave rise to
piracy. But that problem is going away, courtesy the app world. In browser world, piracy could
not be controlled. Someone can can upload any song of Saregama from Pakistan and Afghanistan
and there is nothing that Saregama can do. But in the app world, it is very easy for us to go to
the gatekeeper called Apple or Google and tell them that this app is infringing our content. That’s
it, for me, these are huge factors, which are going to ensure that the music industry in general in
India is going to grow leaps and bounds.
We are still a very small industry. Rs. 1,300 -Rs. 1,400 crores with a massive headroom for
growth available. As the second largest label with strong cash position, we are in a great position
to not only ride the industry growth but also increase our market share. Being the only truly
national label operating across multiple languages, makes our play even stronger .
Let me come to Yoodlee. Yoodlee is in an industry where multiple players are fighting it out.
The drivers for Yoodlee will be the quality of scripts and cost management. We should resist
making large budget star led cinema. The day we start making Rs. 100 crores’ film, is the day
things will start going wrong, as that’s not the expertise we have in our DNA. We know how to
run tight budgeted productions, and we should stick to that.
Carvaan, I will be honest with you, I cannot predict at this moment, I will wait for things to
stabilize.. Let the markets open up, let us give a genuine understanding of where the Carvaan
platform stands, we will take a call on that.

Moderator:

Thank you. The next question is from the line of Mayur Gathani from OHM Group. Please go
ahead.
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Mayur Gathani:

Sir, just looking at the receivables Rs. 87 crores if I am not mistaken, so what is this more
referring to, because on the music probably you will get advances, right? The upfront payments
will be there for you?

Vikram Mehra:

Can you repeat, can you come again? I am just not clear about the question; I am so sorry.

Mayur Gathani:

Sir, on the trade receivables, I think there is a figure of around Rs. 87 crores, what does this refer
to? Because on the music side you will be getting most advance payments, right? The minimum
guarantee there will be upfront?

Vikram Mehra:

Vineet, will you take it? Vineet, go ahead.

Vineet Garg:

Yeah. So, trade receivables actually include all four businesses. Licensing is not that always be
bought in advance. Once we enter the contract, sometimes it takes some time in signing the
contract and billing it. So, there is always some amount of receivables pending there, then some
amount of receivable for the film’s business, it will remain for one month like in last quarter, we
have sold a movie, well in the month of March, of which we are yet to receive the collection.
Similarly, when you go in the South TV side, we give credit for four months because the kind
of ad slots we sold, we have to give the credit as per the industry practice of four months. So,
this is sum total of all four. If you see from the last financial year, there is a huge amount of
reduction in the debtor.

Mayur Gathani:

Yes, I see that.

Vineet Garg:

So, it would be fair to understand that this is not more towards music, but to other segments of
the business.

Vikram Mehra:

It is, it is blend of all,

Vineet Garg:

See, the chances of any of the trade receivables becoming bad debt are very low. You can see
provisions of the last years as well.

Moderator:

Thank you. The last question is from the line of Dhwani Desai. Please go ahead.

Dhwani Desai:

Congratulations for a very good set of numbers. An d special thanks for disclosing this content
acquisition numbers. I think it is very useful. It has been a long call and I think most of the
questions have been covered. Just two questions from my side. So, this year, despite we have
not acquired any new music content, we are still grown our streaming revenues by 20%. And
my understanding is that generally new music acquisition and the initial bump up that we get
add significant number to the growth. So, going forward as we go aggressive on our music
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acquisition, this 20% number can it grow higher than (+25%) as we go aggressive on the new
music acquisition?
Vikram Mehra:

This is the question that I have most dread every time. You are fair in your assessment. If we
can grow at this rate without new content, then why shouldn’t we be more aggressive in growth
when new content kicks in. Remember, a large amount of growth that we were able to manage
in the last 2-3 years came out of higher efficiencies and arrival of newer platforms that we could
license to
Industry is growing at 11% to 12%. What is Saregama doing so special right now because of
which we are able to manage a 20% growth?
If we do not buy content at all and if there are no sudden new digital platforms popping-up in
the country, then our growth may come down to 13% - 14%. It’s the new content that will allow
us to touch the 22-25% growth in future. I am confident about this and because I know that there
is new content coming in, and we are seeing the impact of new content that we bought last year.
So, I still maintain, at least for a year allow us to see the impact. Remember, th is is a giant, which
used to be the monopoly of music business, which completely walked out of music business,
and is now again coming back in a big fashion with the likes of Sanjay Leela Bhansali and
Shankar films, and some other big budget films. This is what HMV used to be at one time. Every
Amitabh Bachchan film and Rajesh Khanna film, everything use to go on the HMV. That is the
world we are coming from. In a year, let us see what the impact is once some of these new
movies get released. If you have to revise, we will revise. But right now, I will maintain 22% to
25%.

Dhwani Desai:

Okay. Yeah, very-very very fair answer, Vikram. And second question on Yoodlee. So, two
parts to it. The first one is, I think you said that typically when we licensed the content to
platforms on outright basis and not a deal basis, our typical licensing period locking was years
to 11 years and what was being achieved bas was probably license in 2017 -2018. So, we are
approaching the time where we will start getting our content back, which will be free for
monetization. So, any thoughts on your strategy, would you like to first build an entire catalog,
get it back and then license or will it be on a deal to deal, movie to movie basis?

Vikram Mehra:

All I can tell you right now, I think second part I can answer easily, it will be on a deal-to-deal
basis. What is good part is that the TV rights of all of them are generally retained by us. So,
there, we want to build a large enough catalog before we go to TV channels. The TV channels
typically prefer more mainstream cinema than the kind of cinema that a Netflix or an Amazon
or Hotstar like. But on the digital side, as the movies keep on coming back to us, we will find
ways to monetize them immediately, rather than just trying to keep them with us.
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Dhwani Desai:

Okay. Got it. And on the Yoodlee only. Vikram, I sensed a bit, slight change in your tone, I
mean, you always used to say that Yoodlee is a 15% - 20% steady growth process. And I think
for the first time you said that, if this series kind of comes through then it will change something
for Yoodlee in terms of scale, top line. So, I mean, why, what is it that assessment about?

Vikram Mehra:

Things are changing, things are changing rapidly. I still maintain my number; I am not changed
by 15% to 20%.

Dhwani Desai:

Understood. I am saying what is your sense which is giving you that?

Vikram Mehra:

Yoodlee came as a complete outsider in 2017 and nobody gave it a chance, whether in the
production world, television world, digital world or the investor world. Slowly Yoodlee built
up its reputation, and is getting more and more importance from the top platforms. Many of these
platforms are now ready to partner on big series with Yoodlee
Literally, if we get even two of these projects, we will be in the position to double the revenue..
It is the uncertainty of lockdowns which is forcing me to still say 15% to 20%. Though the way
positive feedback is coming from the market, I am certain that Yoodlee will touch triple digit
revenue in 5 year time frame

Moderator:

Thank you. Ladies and gentlemen, this was the last question for today. I would now like to hand
the conference over to Mr. Vikram Mehra for closing comments.

Vikram Mehra:

I am realizing the advantage of having this call on a day when the market is shut. Everybody has
got more time, and everybody is more peaceful. I just repeat what I said during the call. We
maintain a bullish stance on music licensing. We expected it to grow 22% to 25% over the next
few years. We will continue with a focus on new content, as we believe it is very important to
keep this company relevant in the days to come.
And it makes smart business sense. We will keep on investing in the film space on Hindi, Tamil
and Telugu, and on non-film music space in Hindi, Bhojpuri, Gujarati and Punjabi. The focus is
also going to be to keep on buying big blockbuster musicals that are coming from a Bollywood
or from a Tamil cinema or a Telugu cinema. I expect that if everything goes right, some of these
movies will start getting released from Q2 onwards. Worst case scenario Q3 onwards, and that
is when we start seeing the impact of this content.
We will continue with an extremely cautious approach on Carvaan. We will wait and watch for
the retail market to completely open up. And only then will we explore the possibility of
promoting Carvaan. Till that time, the focus stays on margins and not on revenue.
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Yoodlee. We will produce Hindi films primarily on pre-sold basis. That means somebody tells
us that they want to pick up the movie and we then make the movie. Otherwise, our focus is
going to be either on regional content or digital series on a pre-sold basis
We are hopeful of announcing our first web series mandate soon. On a year-on-year basis , we
still maintain a 15% to 20% growth rate
Overall, we are bullish on the business. Last year has proved that Saregama with its massive and
growing IP library across music, films and serials will be a huge beneficiary of the digital
explosion happening all around us
As far Q1 is concerned, we will just put a word of caution as we don’t know how long will the
COVID lockdowns continue. While these lockdowns do not have any impact on music, they can
adversely impact Carvaan sales and shoot of films and TV serials. But we are hopeful that any
impact will be neutralized by the performance of the remaining quarters, just like it happened
last year.
So, by and large, we are very happy with the way financial year 2021 turned out. And the
management team remains rock-solid with everyone being part of the system for 4-5 years. And
we are all here because we believe that the future is going to be even brighter.
Thank you. And I hope and wish that everybody stays safe.
Moderator:

Thank you. On behalf of ICICI Securities Limited, that concludes this conference. Thank you
for joining us and you may now disconnect your lines.
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