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INVESTOR UPDATE : Q3 & 9M FY’24

Disclaimer

This presentation has been prepared for general information purposes in respect of PVR INOX Limited (“Company”) together with its subsidiaries and joint venture (together, with
the “Company”, the “Group”) only, without regard to any specific objectives, suitability, financial situations and needs of any particular person and does not constitute any
recommendation or form part of any offer or invitation, directly or indirectly, in any manner, or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for,
any securities of the Company in any jurisdiction, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or
commitment therefor. This presentation does not solicit any action based on the material contained herein. Nothing in this presentation is intended by the Group to be construed as
legal, accounting or tax advice.

This presentation has not been approved and will not or may not be reviewed or approved by any statutory or regulatory authority in India or by any Stock Exchange in India.

This presentation contains certain forward-looking statements relating to the business, financial performance, strategy and results of the Group and/ or the industry in which it
operates. Forward-looking statements are statements concerning future circumstances and results, and any other statements that are not historical facts, sometimes identified by the
words including, without limitation “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions.
The forward-looking statements, including those cited from third party sources, contained in this presentation are based on numerous assumptions and are uncertain and subject to
risks. A multitude of factors including, but not limited to, changes in demand, competition and technology, can cause actual events, performance or results to differ significantly from
any anticipated development. Neither the Group nor its affiliates or advisors or representatives nor any of its or their parent or subsidiary undertakings or any such person's officers or
employees guarantees that the assumptions underlying such forward-looking statements are free from errors nor does either accept any responsibility for the future accuracy of the
forward-looking statements contained in this presentation or the actual occurrence of the forecasted developments. Forward-looking statements speak only as of the date of this
presentation and are not guarantees of future performance. As a result, the Group expressly disclaims any obligation or undertaking to release any update or revisions to any forward-
looking statements in this presentation as a result of any change in expectations or any change in events, conditions, assumptions or circumstances on which these forward looking
statements are based. Given these uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. Certain
numbers in these presentations and materials have been subject to routine rounding off and accordingly figures shown as total in tables and diagrams may not be an arithmetic
aggregation of the figures that precede them.

The information contained in these presentations and materials are only current as of the dates specified herein and have not been independently verified. None of the Group, its
directors, promoters or affiliates, nor any of its or their respective employees, advisers or representatives or any other person accepts any responsibility or liability whatsoever,
whether arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever
arising, directly or indirectly, from any use of this presentation or its contents or otherwise in connection with this presentation, and makes no representation or warranty, express or
implied, for the contents of this presentation including its accuracy, fairness, completeness or verification or for any other statement made or purported to be made by any of them, or
on behalf of them, and nothing in this presentation or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. Past
performance is not a guide for future performance. The information contained in this presentation is current, and if not stated otherwise, made as of the date of this presentation. The
Group undertakes no obligation to update or revise any information in this presentation as a result of new information, future events or otherwise. Any person/ party intending to
provide finance/ invest in the shares/ businesses of the Group shall do so after seeking their own professional advice and after carrying out their own due diligence procedure to
ensure that they are making an informed decision.

2
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Disclaimer

This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document under the Companies Act, 2013, as amended, the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, or any other applicable law in India.

This presentation is strictly confidential and may not be copied or disseminated, reproduced, re-circulated, re-distributed, published or advertised in any media, website or otherwise,
in whole or in part, and in any manner or for any purpose. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. No person is
authorized to give any information or to make any representation not contained in or inconsistent with this presentation and if given or made, such information or representation must
not be relied upon as having been authorized by any person. Failure to comply with this restriction may constitute a violation of the applicable securities laws. Accordingly, any
persons in possession of the aforesaid should inform themselves about and observe any such restrictions. By reviewing this presentation, you agree to be bound by the foregoing
limitations. You may not repackage or sell the presentation. Information contained in a presentation hosted or promoted by the Group is provided “as is” without warranty of any
kind, either expressed or implied, including any warranty of fitness for a particular purpose.

By accessing this presentation, you accept this disclaimer and any claims arising out of or in connection with this presentation shall be governed by the laws of India and only the
courts in Gurugram, India, and no other courts shall have jurisdiction over the same.
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INVESTOR UPDATE : Q3 & 9M FY’24

Preamble

 PVR INOX merger became effective from 6th February 2023 vide order of NCLT Mumbai.  

 For a like to like comparison of Q3 & 9M FY’24 financials, previous year numbers are being presented on a 

Proforma basis for PVR + INOX.

 Previous period figures have been regrouped and rearranged wherever necessary.

 All financials are presented after excluding the impact of IndAS-116 - ‘Leases’.

5
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Key Highlights : Financial Parameters (1/3)

Note: Above financial numbers are after excluding the impact of Ind AS 116 – ‘Leases’

6

(1) FY’23 numbers are Proforma for the combined entity PVR INOX

Q3, FY’24

Q3, FY’23 (1)

(in INR Mn)

9M, FY’24

9M, FY’23 (1)

TOTAL INCOME

15,693

14,744

49,133

41,458

2,259  14.4%

2,278  15.5%

7,735  15.7%

5,823  14.0%

PAT

412

36

2,045

675

EBITDA &

EBITDA MARGIN
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Key Highlights : Operating Parameters (2/3)

7

Q3, FY’24

Q3, FY’23 (1)

9M, FY’24

9M, FY’23 (1)

ADMITS (Mn) ATP (INR) SPH (INR)

36.5 (-2%)

37.1

271 (+14%)

238

132 (+8%)

122

118.8 (+8%)

110.0

266 (+13%)

235

133 (+11%)

120

(1) FY’23 numbers are Proforma for the combined entity PVR INOX
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Key Highlights : Ad Income (3/3)

8

893

1,176

1,405

Q1 FY'24 Q2 FY'24 Q3 FY'24

Consistent QoQ recovery witnessed in Ad income

(in INR Mn)
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India Box Office in CY2023 has surpassed its pre-covid peak

9

Indian Box Office amongst the fastest to recover globally

1.3 1.5

2019 2023

GLOBAL BOX 
OFFICE

(In USD Bn)
Charts shown below are not to scale 

*Source :  Gower street, Ormax Media 

1.5 1.0

2019 2023

9.3

7.7

2019 2023

11.4

9.1

2019 2023

42.3

33.9

2019 2023

+12% -34%

-17%

-20%

-20%
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40 31

17 16

295

162

Q3 FY'23 Q3 FY'24

Regional

English

Hindi

Q3 FY’24 Box Office Performance

10

41% drop in no. of releases in Q3 FY’24 vs Q3 FY’23

(1) Source :  Ormax Media, Sacnilk, Company estimates 

1st half of the quarter impacted due to cricket World Cup

352

209

…however, Dec’23 was the highest grossing month of 2023

Q3 FY’24 Gross Box office grew by 12% to INR 9,872 mn from INR 8,830 mn in Q3 FY’23

2,259  |  6,267

ANIMAL (Hindi)

Box Office collections till 31st Dec have been considered

961|  3,971

SALAAR (Telugu)

871  |  2,263

DUNKI (Hindi)

PVR INOX GBOC | India GBOC(1) (INR Mn)

2nd HIGHEST 
GROSSING 

HINDI MOVIE

-41%
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Top 5 movies in Q3 FY’24

11
(1) Source :  Ormax Media, Sacnilk, Company estimates 

Box Office collections till 31st Dec have been considered

HINDI

ENGLISH

REGIONAL

2,259  |  6,267

ANIMAL

1,008  |  3,395

TIGER 3

871  |  2,263

DUNKI

531  |  1,115

SAM BAHADUR

364  |  657

12th FAIL

126  |  196

AQUAMAN 2

93  |  125

TAYLOR SWIFT : ERA’S TOUR

86  |  144

THE MARVELS

59  |  123

THE EXORCIST : BELIEVER

49  |  54

WONKA

961  |  3,971

SALAAR (Telugu)

579  |  4,019

LEO (Tamil)

143  |  579

HI NANNA (Telugu)

105  |  997

BHAGAVANTH KESARI (Telugu)

85  |  523

JIGARTHANDA – DOUBLE X (Tamil)

PVR INOX GBOC | India GBOC(1) (INR Mn)
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Result Summary (Consolidated) – Q3, FY’24 vs Q3, FY’23

Particulars (INR Mn)

Q3, FY’24 Q3, FY’23(1)

Reported
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Proforma
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Total Income 16,047 354 15,693 14,816 72 14,744

Expenses 10,735 -2,699 13,434 9,967 -2,499 12,466

EBITDA 5,312 3,053 2,259 4,849 2,571 2,278

EBITDA Margin 33.1% 14.4% 32.7% 15.5%

Depreciation & Amortization 3,171 1,917 1,254 2,339 1,420 919

EBIT 2,141 1,136 1,005 2,511 1,151 1,359

Finance Costs 1,966 1,515 451 1,964 1,546 418

PBT before Exceptional item 175 -379 554 547 -394 941

Exceptional Item -244(2) -244(2)

PBT after Exceptional item 175 -379 554 303 -394 698

Corporate Tax 47 -95 142 548 -113 662

PAT 128 -284 412 -245 -281 36

PAT Margin 0.8% 2.6% -1.7% 0.2%

EPS - Basic (INR) 1.30 4.19 NM NM

EPS - Diluted (INR) 1.30 4.18 NM NM

12

(1) FY’23 numbers are Proforma for the combined entity PVR INOX
(2) Merger related expenses booked by erstwhile INOX Leisure Ltd in Q3 FY’23
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Result Summary (Consolidated) – 9M, FY’24 vs 9M, FY’23

Particulars (INR Mn)

9M, FY’24 9M, FY’23(1)

Reported
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Proforma
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Total Income 49,582 449 49,133 41,563 105 41,458

Expenses 33,190 -8,208 41,398 28,297 -7,337 35,635

EBITDA 16,392 8,657 7,735 13,266 7,443 5,823

EBITDA Margin 33.1% 15.7% 31.9% 14.0%

Depreciation & Amortization 9,165 5,580 3,585 6,885 4,167 2,718

EBIT 7,227 3,077 4,150 6,381 3,276 3,105

Finance Costs 5,914 4,513 1,401 5,855 4,605 1,249

PBT before Exceptional item 1,313 -1,436 2,749 526 -1,329 1,855

Exceptional Item -244(2) -244(2)

PBT after Exceptional item 1,313 -1,436 2,749 282 -1,329 1,612

Corporate Tax 343 -361 704 543 -394 936

PAT 970 -1,075 2,045 -260 -936 675

PAT Margin 2.0% 4.2% -0.6% 1.6%

EPS - Basic (INR) 9.94 20.96 NM NM

EPS - Diluted (INR) 9.88 20.82 NM NM

13

(1) FY’23 numbers are Proforma for the combined entity PVR INOX
(2) Merger related expenses booked by erstwhile INOX Leisure Ltd in Q3 FY’23
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Key Operating Numbers

(1) Includes 42 management screens across 12 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

For the purpose of comparing Q3  & 9M FY’24 operating & financial numbers, proforma PVR INOX  numbers have been 
presented for the corresponding period in FY’23

14

Particulars Units Q3, FY’24 Q3, FY’23 9M, FY’24 9M, FY’23

Operating Numbers
Reported

(A)
PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

Reported 
(A)

PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

Cinemas (1) 359 347 3% 359 347 3%

Screens (1) 1,708 1,604 6% 1,708 1,604 6%

Seats (1) ‘000s 356 343 4% 356 343 4%

Admits Mns 36.5 37.1 -2% 118.8 110.0 8%

Occupancy % 25.2% 26.4% -121 bps 26.6% 26.2% 40 bps

Avg. Ticket Price (ATP) INR 271 238 14% 266 235 13%

F&B Spend per Head (SPH) INR 132 122 8% 133 120 11%
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Revenue Analysis

Note: Above financial numbers are after excluding the impact of Ind AS 116 – ‘Leases’

15

(1) Includes 42 management screens across 12 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

Particulars (INR Mn) Q3, FY’24 Q3, FY’23 9M, FY’24 9M, FY’23

Screens (1) 1,708 1,604 6% 1,708 1,604 6%

Financials
Reported

(A)
PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

Reported 
(A)

PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

Sale of Movie Tickets 8,308 7,309 14% 26,446 21,498 23%

Sale of Food & Beverages 4,763 4,391 8% 15,452 12,659 22%

Advertisement Income 1,405 1,143 23% 3,474 2,910 19%

Convenience Fees 527 629 -16% 1,744 1,880 -7%

Other Operating Income (2) 456 1,084 -58% 1,391 1,847 -25%

Other Income 234 188 25% 626 664 -6%

Total Income 15,693 14,744 6% 49,133 41,458 19%

(2) Drop in Other operating income in Q3 FY’24 on account of drop in ‘Income from film distribution’ from INR 825 mn in Q3 FY’23 to INR 233 mn in Q3 FY’24. 
Key movies distributed by PVR Pictures in Q3 FY’23 were Drishyam 2, Vikram Vedha & Cirkus vs Ganapath and Mission Raniganj

Highlight
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Expense Analysis

Note: Above financial numbers are after excluding the impact of Ind AS 116 – ‘Leases’

(2) Expenses relating to Distribution of movies

16

(1) Includes 42 management screens across 12 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

Particulars (INR Mn) Q3, FY’24 Q3, FY’23 9M, FY’24 9M, FY’23

Screens (1) 1,708 1,604 6% 1,708 1,604 6%

Variable Cost
Reported

(A)
PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

Reported 
(A)

PVR + INOX
Proforma (B)

YoY Change (%)
(A / B-1)

FHC (%) 46.9% 45.0% 189 bps 46.3% 45.2% 112 bps

COGS (%) 26.2% 25.5% 67 bps 25.0% 24.8% 21 bps

Fixed Cost

Rent 3,005 2,626 14% 8,935 7,752 15%

CAM 833 726 15% 2,464 2,136 15%

Personnel 1,629 1,417 15% 4,867 4,274 14%

Electricity & Water / Utilities 920 802 15% 3,095 2,603 19%

Other Expenses ex Movie Dist., Print 1,759 1,731 2% 5,322 4,987 7%

Total Fixed Expenses ex Movie Dist. 8,146 7,302 12% 24,683 21,752 13%

Movie Dist., Print charges (2) 330 1,026 -68% 1,208 1,297 -7%

Total Fixed Expenses incl. Movie Dist. 8,476 8,328 2% 25,891 23,049 12%
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Debt & Cash position

17

Net Debt

INR Mn

17,927 

16,848 

16,081 

3,618 5,815 
3,960 

31 Mar'23 30 Sep'23 31 Dec'23

Gross Debt

Cash

14,309 11,033

Reduced Gross Debt  by INR 1,846 mn over 9 month FY’24

12,121



GROWTH
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Net Screen Additions

19

# Property name Opening Date Screens

1. PVR Elan Mercado, Gurgaon 27-Oct-23 5

2. PVR Utkal Galleria Mall, Bhubaneswar 12-Nov-23 4

3. INOX Maison, Jio World Centre, BKC Mumbai 11-Nov-23 6

4. PVR Keshar Mall, Gwalior 6-Dec-23 4

5. PVR V Square Mall, Cuddalore 17-Dec-23 3

6. INOX IRIS Broadway, Sector 85, Gurgaon 21-Dec-23 3

7. INOX Indiabulls Mega mall, Jodhpur 31-Dec-23 4

New Screens Opened in Q3 29

Net Screen Addition in 9M FY’24 Screens

New Screens Opened 97

- Screens Closed* -62

Net Screen Addition in 9M FY’24 35

On track to open 160 – 170 new screens (97 already opened) in FY’24

*Expect to exit ~77 screens (62 already closed) in FY’24

Screens Opened in Q3 FY’24

Additionally, the company has exited 29 screens in Q3 FY’24

Screen Opening Summary 9M FY’24
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Diversified Screen Network of 1,712 Screens across 113 Cities

ASSAM

4 cinemas | 14 screens 

JAMMU & KASHMIR

2 cinemas | 5 screens 

PUNJAB

16 cinemas | 83 screens 

UTTARAKHAND
2 cinemas | 10 screens

CHANDIGARH

3 cinemas | 15 screens 

UTTAR PRADESH

31 cinemas | 154 screens 

HARYANA 

22 cinemas | 88 screens

DELHI

27 cinemas | 108 screens

JHARKHAND
4 cinemas | 15 screens 

GUJARAT 
31 cinemas | 141 screens

CHHATTISGARH

6 cinemas | 25 screens 

ODISHA

7 cinemas | 29 screens 

RAJASTHAN

21 cinemas | 79 screens

MADHYA PRADESH

9 cinemas | 51 screens 

MAHARASHTRA

52 cinemas | 252 screens

GOA

4 cinemas | 14 screens

KARNATAKA

36 cinemas | 205 screens

KERALA

5 cinemas | 33 screens

COLOMBO

1 cinema | 9 screens 

WEST BENGAL

20 cinemas | 77 screens

TELANGANA 

19 cinemas | 106 screens

ANDHRA PRADESH

13 cinemas | 52 screens

PUDUCHERRY

1 cinema | 5 screens

TAMIL NADU

23 cinemas | 139 screens 

BIHAR

1 cinema | 3 screens 

Note : Includes 12 Management Properties with 42 screens
Map not to scale,  Screen Portfolio as on date

549

463

217

345

138

Regional 
Distribution 

of 1,712
screens

SOUTH (1)

East

WEST

CENTRAL

NORTH

20%

13%

8%

32%

27%

(1) South includes Sri Lanka
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender

22

Content Lineup

https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender
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Content Lineup

https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender

25

Content Lineup

https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender
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Content Lineup

https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender
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Content Lineup

https://www.pvrcinemas.com/coming-soon-movie-calender
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The latest content lineup can also be accessed at : https://www.pvrcinemas.com/coming-soon-movie-calender
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https://www.pvrcinemas.com/coming-soon-movie-calender
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