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This presentation has been prepared for general information purposes in respect of PVR Limited (“Company”) together with its subsidiaries and joint ventures (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, promoter 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.

Disclaimer
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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. Neither this document nor any part or copy of it may be distributed, directly or indirectly, in the United States. The distribution of this
document in certain jurisdictions may be restricted by law and persons in to whose possession this presentation comes should inform themselves about and observe any
such restrictions. 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 further represent and agree that you are located outside the United States and you are permitted
under the laws of your jurisdiction to receive this presentation. 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.

This presentation is not an offer to sell or a solicitation of any offer to buy the securities of the Company in the United States or in any other jurisdiction where such offer or
sale would be unlawful. Securities may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, in to or within the United States
absent registration under the United States Securities Act of 1933, as amended (the “Securities Act”), except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. The
Company’s securities have not been and will not be registered under the Securities Act.

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.

Disclaimer
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Screen Portfolio

21
states 
& UTs

64
cities

161
cinemas

748
screens

169k
seats

Uttarakhand
1 cinema | 5 screens

Uttar Pradesh
14 cinemas | 66 screens

Assam
1 cinema | 2 screens

Haryana
9 cinemas | 32 screens

Delhi
15 cinemas | 50 screens

Chandigarh
3 cinemas | 15 screens

Punjab
7 cinemas | 39 screens

Rajasthan
2 cinemas | 7 screens

Gujarat
14 cinemas | 64 screens

Madhya Pradesh
3 cinemas | 11 screens

Maharashtra
40 cinemas | 165 screens

Karnataka
14 cinemas | 98 screens

Kerala
3 cinemas | 15 screens

Chhattisgarh
4 cinemas | 17 screens

West Bengal
3 cinemas | 13 screens

Telangana
9 cinemas | 52 screens

Andhra Pradesh
2 cinema | 9 screens

Jharkhand
2 cinemas | 7 screens

Tamil Nadu
13 cinemas | 74 screens

Region Screens % of total

North 216 29%

South 253 34%

West 257 34%

East 22 3%

Total 748

Screens by Region

Format Screens

Gold Class 35

4DX 12

IMAX 8

Playhouse 8

P[XL] 6

Onyx 1

Total 70

Premium Format Screens

Jammu & Kashmir
1 cinema | 2 screens

Pondicherry
1 cinemas | 5 screens

Note: Numbers as on 23rd January, 2019



[1] Consolidated numbers include financials of SPI Cinemas post acquisition
[2] PAT is after reducing non-controlling interest
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Key Numbers1 – Q3, FY 18-19 vs Q3, FY 17-18

Admits
Lacs

258  +48%

vs 174

Total Income
Lacs

85,737  +53%

vs 56,046

EBITDA
(Consolidated)

Lacs

17,857   +71%

vs 10,472

EBITDA
(Consolidated) 

Margin

20.8%  +210 bps

vs 18.7%

PAT
2

Lacs

5,176   +79% 

vs  2,887

Admits
Lacs

718 +26%

vs 570

Total Income
Lacs

227,255   +28%

vs 177,301 

EBITDA
(Consolidated)

Lacs

45,015 +36%

vs 33,124

EBITDA
(Consolidated) 

Margin

19.8%   +110 bps

vs 18.7%

PAT
2

Lacs

13,693 +39%

vs 9,850

Key Numbers1– 9M, FY 18-19 Vs 9M, FY 17-18
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Consolidated Result Summary
1

Note: [1] Consolidated numbers include financials of SPI Cinemas post acquisition
[2] Expenses = Total Expenses - Finance Costs - Depreciation and Amortization expense

Particulars (INR Lacs) Q3, FY18-19 Q3, FY17-18 Growth 9M, FY18-19 9M, FY17-18 Growth

Total Income 85,737 56,046 53% 2,27,255 1,77,301 28%

Expenses2 67,880 45,574 49% 1,82,240 1,44,177 26%

EBITDA (Consolidated) 17,857 10,472 71% 45,015 33,124 36%

EBITDA Margin (Consolidated) 20.8% 18.7% 210 bps 19.8% 18.7% 110 bps

Depreciation & Amortization 5,144 3,864 33% 13,635 11,430 19%

EBIT 12,713 6,608 92% 31,380 21,694 45%

Finance Costs 3,787 2,117 79% 8,850 6,271 41%

Share in net profit/loss in JV -15 -39 - -48 -39 -

PBT before Exceptional item 8,911 4,452 100% 22,482 15,384 46%

Exceptional Item - - - - -59 -

PBT 8,911 4,452 100% 22,482 15,325 47%

Tax 3,373 1,536 120% 8,320 5,512 51%

PAT 5,538 2,916 90% 14,162 9,813 44%

PAT Margin 6.5% 5.2% 130 bps 6.2% 5.5% 70 bps

Non-controlling interests -362 -29 - -469 37 -

PAT after adjustment of non-
controlling interests

5,176 2,887 79% 13,693 9,850 39%

EPS - Basic (INR) 11.07 6.22 78% 29.30 20.97 40%

EPS - Diluted (INR) 11.00 6.18 78% 29.11 20.89 39%
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PVR Limited - Standalone Results (Exhibition)

Particulars (INR Lacs) Q3, FY18-19 Q3, FY17-18 Growth 9M, FY18-19 9M, FY17-18 Growth

Total Income 70,847 55,006 29% 2,04,550 1,70,277 20%

Expenses1 56,011 45,141 24% 1,64,684 1,39,050 18%

EBITDA (Standalone) 14,836 9,865 50% 39,866 31,227 28%

EBITDA Margin (Standalone) 20.9% 17.9% 300 bps 19.5% 18.3% 120 bps

Depreciation & Amortization 4,224 3,461 22% 11,839 10,346 14%

EBIT 10,612 6,404 66% 28,027 20,881 34%

Finance Costs 3,196 2,113 51% 7,964 6,240 28%

PBT before Exceptional item 7,416 4,291 73% 20,063 14,641 37%

Exceptional Item - - - - -59 -

PBT 7,416 4,291 73% 20,063 14,582 38%

Tax 2,829 1,463 93% 7,421 5,257 41%

PAT 4,587 2,828 62% 12,642 9,325 36%

EPS - Basic (INR) 9.81 6.09 61% 27.04 19.84 36%

EPS - Diluted (INR) 9.75 6.05 61% 26.87 19.77 36%

Location 145 131 11% 145 131 11%

Screens 676 603 12% 676 603 12%

Seats 1,48,446 1,36,539 9% 1,48,446 1,36,539 9%

Admits (Lacs) 213 174 23% 654 570 15%

Occupancy % 33.0% 29.1% 390 bps 34.1% 31.2% 290 bps

ATP2 (INR) 220 212 3% 216 210 3%

SPH (INR) 90 92 -3% 91 90 1%

Note: [1]  Expenses = Total Expenses - Finance Costs - Depreciation and Amortization expense
[2] ATP Includes 3D Glasses Upcharge
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SPI Cinemas Private Limited – Standalone Results

Particulars (INR Lacs) Q3, FY18-19

Income from sale of movie tickets 5,633

Sale of food and beverages 3,844

Advertisement Income 1,133

Convenience Fees 1,000

Other Operating Revenue1 2,029

Revenue from Operations 13,639

Other Income 61

Total Income 13,700

EBITDA (Standalone) 3,074

EBITDA Margin (Standalone) 22.4%

Location 16

Screens 72

Seats 18,825

Admits (Lacs) 44

Occupancy % 57.0%

ATP2 (INR) 172

SPH (INR) 89

Note: [1] Other Operating Revenue = Income from Film Production + Virtual Print Fee + Gaming Income + Management Fee
[2] ATP Includes 3D Glasses Upcharge



Financial Analysis -
Standalone Results
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Revenue Analysis (Standalone) :

Expenditure Analysis (Standalone) :

Particulars (INR Lacs)
Q3 9M

FY18-19 FY17-18 Growth % FY18-19 FY17-18 Growth %

Income from sale of movie tickets 36,909 29,305 26% 1,10,550 93,566 18%

Sales of Food & Beverages 17,826 14,375 24% 55,877 45,056 24%

Advertisement Income 10,041 8,667 16% 25,001 22,286 12%

Convenience Fees 3,497 1,430 145% 7,455 4,525 65%

Other Operating Revenue1 1,221 1,008 21% 3,396 2,582 32%

Revenue from Operations 69,494 54,785 27% 2,02,279 1,68,015 20%

Other Income 1,353 221 512% 2,271 2,262 0%

Total Income 70,847 55,006 29% 2,04,550 1,70,277 20%

Particulars (INR Lacs)
Q3 9M

FY18-19 FY17-18 Growth % FY18-19 FY17-18 Growth %

Employee Benefit Expense 7,588 6,049 25% 21,542 17,938 20%

Rent 11,554 9,900 17% 34,499 29,961 15%

Common Area Maintenance 3,049 2,712 12% 9,039 8,157 11%

Electricity and Water Charges 3,867 3,181 22% 12,570 11,454 10%

Repairs and Maintenance 2,813 2,155 31% 7,654 6,558 17%

Other Expenses2 5,785 3,999 45% 15,411 11,404 35%

Total 34,656 27,996 24% 1,00,715 85,472 18%

Note: [1] Other Operating Revenue = Virtual Print Fee + Income from Film Production + Food Court Income + Gaming Income + Management Fee 

Note: [1] Other Expenses = Total Expenses – Movie Exhibition Cost – Consumption of food and beverages – Employee Benefit Expenses – Rent – Common Area  Maintenance –
Electricity and Water Charges – Repairs and Maintenance 



Key Operating Parameters :

Particulars (INR Lacs)
Q3 9M

FY 2018-19 FY 2017-18 Growth % FY 2018-19 FY 2017-18 Growth %

Properties 145 131 11% 145 131 11%

Screens 676 603 12% 676 603 12%

Seats 1,48,446 1,36,539 9% 1,48,446 1,36,539 9%

Admits (Lacs) 213 174 23% 654 570 15%

Occupancy % 33.0% 29.1% 3.9% 34.1% 31.2% 2.9%

ATP1  (INR) 220 212 3% 216 210 3%

SPH (INR) 90 92 -3% 91 90 1%

Income from sale of movie tickets 36,909 29,305 26% 1,10,550 93,566 18%

Sales of Food & Beverages 17,826 14,375 24% 55,877 45,056 24%

Advertisement Income 10,041 8,667 16% 25,001 22,286 12%

Percentage of Movie Exhibition Cost (%) 44.6% 45.8% -120 bps 44.6% 45.1% -50 bps

Percentage of Consumption of food and 
beverages (%)

27.5% 25.8% 170 bps 26.3% 25.2% 110 bps

12Note: [1] ATP Includes 3D Glasses Upcharge



Financial Analysis -
Comparable Properties

13Note: Please refer to Page 18 for definition of Comparable Properties and the corresponding disclaimer



Key Operating Parameters (Comparable) :

Particulars (INR Lacs)
Q3 9M

FY 2018-19 FY 2017-18 Growth % FY 2018-19 FY 2017-18 Growth %

Admits (lacs) 162 148 10% 504 472 7%

Occupancy % 31.7% 29.1% 2.6% 34.1% 32.1% 2.0%

ATP1 (INR) 222 209 6% 219 212 3%

SPH (INR) 89 91 -2% 92 91 1%

Income from sale of movie tickets 28,127 24,531 15% 86,835 78,374 11%

Sales of Food & Beverages 13,463 12,012 12% 43,536 37,635 16%

Advertisement Income 7,584 6,885 10% 19,976 18,429 8%

Convenience Fees 3,138 1,182 165% 6,585 3,662 80%

Other Operating Income2 1,095 886 24% 2,814 2,219 27%

Revenue from Operations 53,406 45,498 17% 1,59,747 1,40,318 14%

14

Note: [1] ATP Includes 3D Glasses Upcharge
[2] Other Operating Income = Virtual Print Fee + Income from Film Production + Food Court Income + Gaming Income + Management Fee
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Expenditure Analysis (Comparable) :

Particulars (INR Lacs)
Q3 9M

FY18-19 FY17-18 Growth FY18-19 FY17-18 Growth

Employee Benefit Expense 6,439 5,399 19% 18,271 15,902 15%

Rent 8,382 7,909 6% 25,610 24,177 6%

Common area maintenance 2,235 2,194 2% 6,990 6,889 1%

Electricity and water charges 2,889 2,628 10% 9,612 9,362 3%

Repairs and maintenance 2,200 1,811 21% 6,022 5,529 9%

Other Expenses1 4,984 3,603 38% 13,502 10,025 35%

Total 27,129 23,545 15% 80,007 71,884 11%

Note: [1] Other Expenses = Total Expenses – Movie Exhibition Cost – Consumption of food and beverages – Employee Benefit Expenses – Rent – Common Area  Maintenance –
Electricity and Water Charges – Repairs and Maintenance 
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Screens Opened YTD FY18-19 

* - Operated by SPI Cinemas

S.No Property City State Screens

1 Velocity Mall Vellore Tamil Nadu 5

2 Garuda Mall Mysore Karnataka 4

3 Phoenix Mall Bareilly Uttar Pradesh 4

4 SKLS Mall, Red Hills Chennai Tamil Nadu 5

5 VR Mall Chennai Tamil Nadu 10

6 KC Mall Jammu J&K 2

7 SPI Aura Cinema* Bangalore Karnataka 4

8 Ansal Plaza, Near Pari Chowk Delhi NCR Uttar Pradesh 4

9 L&T Mall, Errum Manzil Hyderabad Telangana 7

10 Kirti Mall, Navi Peth Jalgaon Maharashtra 3

11 Maruti Solaris, GIDC Anand Gujarat 4

12 PVR Harsha K3C Mall Karnal Haryana 3

SUB-TOTAL 55
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Glossary
Terms Full Form - Formula

EBITDA (Consolidated)
Earnings Before Interest, Tax, Depreciation and Amortization calculated as profit before exceptional items, 
share of non-controlling interests, share in net profit/(loss) of Joint Venture and tax + Finance Costs + 
Depreciation and amortization expense (all calculated on a consolidated basis)

EBITDA Margin (Consolidated) EBITDA (Consolidated) / Total Income (Consolidated)

EBITDA (Standalone) Earnings Before Interest, Tax, Depreciation and Amortization calculated as profit before exceptional items and 
tax +Finance Costs + Depreciation and amortization expense (all calculated on a standalone basis)

EBITDA Margin (Standalone) EBITDA (Standalone) / Total Income (Standalone)

EBIT Earnings Before Interest and Tax (Consolidated/ Standalone) calculated as EBITDA - Depreciation and 
Amortization expense (all calculated on a consolidated/ standalone basis) 

PBT Profit Before Tax (Consolidated/ Standalone) calculated as EBIT (Consolidated/ Standalone) - Finance Costs 
(Consolidated/ Standalone) - Share in net profit/(loss) of Joint Venture - Exceptional items

PAT Profit After Tax

PAT Margin PAT / Total Income

EPS Earnings Per Share calculated as PAT / No. of shares

Expenses Total Expenses - Finance Costs - Depreciation and Amortization expense

Other Expenses
Total Expenses – Movie Exhibition Cost – Consumption of food and beverages – Employee Benefit Expenses –
Rent – Common Area  Maintenance – Electricity and Water Charges – Repairs and Maintenance 

Admits Number of tickets issued at our cinemas for any relevant period

Occupancy Number of admits in a period divided by seating capacity as of the relevant period

ATP
Average Ticket Price = Gross Box Office Collection (gross collection from sale of movie tickets including 
applicable taxes)+3D Glasses Income / Admits

SPH
Spend Per Head = Gross Sale of Food and Beverages (gross sales from food and beverages including applicable 
taxes)/ Admits

Percentage of Movie Exhibition Cost (%) Movie Exhibition Cost / Income from sale of movie tickets

Percentage of Consumption of food and beverages (%) Consumption of food and beverages / Sale of food and beverages

Other Operating Revenue (SPI) Income from Film Production + Virtual Print Fee + Gaming Income + Management Fee

Other Operating Revenue (Standalone) Virtual Print Fee + Income from Film Production + Food Court Income + Gaming Income + Management Fee 
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Comparable Cinemas

“Comparable Cinemas” are defined as cinemas that were Fully Operational Cinemas during both the relevant fiscal period as well as the comparative previous 

fiscal period.

“Fully Operational Cinemas” are defined as cinemas that were operational during both the entire relevant fiscal period as well as the entire comparative previous 

fiscal period and which: (i) did not undergo any renovation resulting in the addition or removal of any operational screen to such cinema in the relevant fiscal 

period; and (ii) did not experience any disruption in operations (either resulting from any repair/renovation work undertaken by the Company, or disruption in 

operations resulting due to any industry-wide issue, or as a result of any incident or circumstances beyond the Company’s control) that resulted in less than 90.00% 

of the Full Capacity of the relevant cinema being available during the relevant fiscal period. 

“Full Capacity” of any cinema is calculated as the aggregate number of seats across all screens at such cinema, multiplied by (i) the number of days in the relevant 

fiscal period; and (ii) the Average Number of Shows for such cinema.

“Average Number of Shows” for the Company’s cinemas is calculated as the aggregate number of shows screened across all the Company’s Fully Operational 

Cinemas in the immediately preceding fiscal year divided by the total number of screens at the end of such fiscal period. 

The financial and operational information relating to Comparable Cinemas included herein is based on various assumptions and estimates by our management, 

including those relating to the number of days that such screens and cinemas were in operation, the average number of shows in our cinemas in the immediately 

preceding fiscal year, as well as various factors within and beyond our control that could have an impact on the available capacity of our cinemas and its actual 

operation. Investors are therefore cautioned again placing undue reliance on the financial and operational information relating to Comparable Cinemas included 

herein and otherwise made publicly available on our website and elsewhere following the publication of our quarterly and annual financial results. 

The financial and operational information relating to Comparable Cinemas is a supplemental measure of the financial and operating performance of our cinemas 

that is neither required by, nor presented in accordance with, accounting principles generally accepted in India or elsewhere; and our calculation of such 

information may not be comparable to that used in preparation and presentation of comparable information reported by our competitors in India or other 

companies in our industry outside India. We provide such supplemental information as we believe such information is used by securities analysts, investors and 

other interested parties to evaluate performance of our companies in our industry, and we use such supplemental information internally as a benchmark to compare 

our performance to that of our competitors. Such supplemental financial and operational information relating to Comparable Cinemas is therefore of limited utility 

as an analytical tool, and investors are cautioned against considering such information either in isolation or as a substitute for an analysis of our audited and 

reviewed financial statements as reported under applicable accounting standards disclosed elsewhere in this presentation.



THANK YOU
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