—

PrL

July 31, 2020

To,

National Stock Exchange of India
Limited

Listing Department

Exchange Plaza,

Bandra-Kurla Complex

Bandra East, Mumbai - 400 051
Fax Nos.: 26598237 / 26598238

Dear Sir/ Madam,
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BEIJING
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CHANDIGARH
DELHI
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HYDERABAD
JOHANNESBURG
KOLKATA
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LOS ANGELES
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To,

BSE Limited

Phiroze Jeejebhoy Towers,
Listing Department

Dalal Street,

Mumbai — 400 001

Fax Nos.:22723121/2037 /2039

Ref.: Scrip Code: BSE — 532748 /NSE - PFOCUS

Sub.: Outcome of Board Meeting of Prime Focus Limited (the “Company”) held

on July 31, 2020

Pursuant to Regulations 30, 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “LODR
Regulations”), we would like to inform you that meeting of Board of Directors of the
Company (the “Board”) was held today i.e. July 31, 2020, wherein inter alia,

1. the Board has considered and approved the Statement of Audited financial results of
the Company (Standalone and Consolidated), for the quarter and the financial year
ended March 31, 2020. A copy of the same is enclosed.

The following are also enclosed:

a) The Audit Report issued by M/s. Deloitte Haskins & Sells, Chartered Accountants
(Firm Registration No. 117364W), the statutory auditors of the Company who have
expressed an unmodified opinion, on the Standalone and Consolidated Financial
Results of the Company for the quarter and the financial year ended March 31,

2020.

b) The declaration as required under Regulation 33 of the LODR Regulations.
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Further, the financial results are uploaded on the Company’s website at
www.primefocus.com.

Further, the Board has decided not to recommend any dividend on the equity shares
of the Company, for the financial year ended March 31, 2020.

The meeting of the Board commenced at 05.00 PM. and concluded at 10.30 P.M.
Kindly take the above on your record and acknowledge the receipt of the same.
Thanking You,

For Prime Focus Limited

Digitally signed by PARINA NIRAV
H

PARINA
DN: c=IN, o=Personal,

postalCode=400064,
N | R AV St=MAHARASHTRA,
serialNumber=425baad20a0663e65bf

ce1267e9b32e99f4€ad92213f09f0283

S H A H 324d2335cab8b, cn=PARINA NIRAV
SHAY

HAH
Date: 2020.07.31 22:32:51 +05'30'

Parina Shah
Company Secretary & Compliance Officer

Encl: a/a
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PRIME FOCUS LIMITED

Registered Office : Prime Focus House, Opp Citi Bank, Linking Road
Khar (West), Mumbai, Maharashtra, India, 400052

- CIN: L92100MH1997PLC108981
P F I— AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2020
Rs. In Lakh
Standalone Consolidated
Particulars Quarter ended Year ended Quarter ended Year ended
31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 31.03.2020 31.12.2019 31.03.2019 31.03.2020 | 31.03.2019
(Re‘f\:rd::fe o] Unaudited (Re’::f::s:’e o) Audited Audited Re’:‘:‘::’e g| Unaudited (Re’:::':si o| Audited Audited
Income :
Revenue from operations 2,575.46 3,124.56 4,640.75 11,963.49 15,255.88 83,846.31 73,368.87 66,315.09 288,766.91 | 251,062.41
Other operating income 333.25 308.04 258.15 1,225.51 953.03 1,343.86 1,158.60 887.54 4,157.25 2,963.23
Other income:
a) Exchange gain (net) 0.92 42.10 36.20 7.87 - 5,306.63 - 1,750.17 6,655.61 8,031.18
b) Others (net) 527.30 490.00 704.09 2,031.75 4,112.26 778.64 223.18 2,082.45 1,743.72 4,318.60
Total income 3,436.93 3,964.70 5,639.19 15,228.62 20,321.17 91,275.44 74,750.65 71,035.25 301,323.49 | 266,375.42
Expenses
Employee benefits expense 541.01 562.80 942.77 2,397.72 3,748.11 51,989.72 45,081.12 39,258.65 180,660.77 156,047.87
Employee stock option expense - - 81.52 120.89 2,197.74 2,300.18 9,595.80 441.80 12,983.87 3,143.29
Technician fees 313.52 319.46 472.63 1,371.46 1,671.73 816.77 1,014.49 771.48 3,320.63 3,370.00
Technical service cost 192.31 272.48 205.94 1,008.25 932.70 2,389.26 3,621.07 2,900.70 12,022.34 10,216.51
Finance costs - towards extinguishment of financial liability - - - - - - - - - 2,643.20
Finance costs - Others 1,5670.17 1,666.51 1,246.35 6,332.47 5,739.05 5,223.42 6,008.66 4,897.29 23,140.25 21,025.42
Depreciation and amortisation expense 1,681.22 1,732.24 1,204.56 6,740.73 3,768.16 9,848.41 9,024.37 8,371.50 38,137.92 30,356.13
Other expenditure 792.21 842.45 1,601.33 3,886.99 5,569.48 12,662.23 10,192.53 11,874.22 43,890.17 45,415.46
Exchange loss (net) - - - - 15.12 - 1,464.62 - - -
Total Expenses 5,090.44 5,395.94 5,755.10 21,858.51 23,642.09 85,229.99 86,002.66 68,515.64 314,155.95 | 272,217.88
(Loss) / Profit before exceptional Items and tax (1,653.51) (1,431.24)| (115.91)] (6,629.89)[  (3,320.92) 6,045.45 (11,252.01) 2,519.61 (12,832.46) (5,842.46)
Exceptional items (net of tax) - (Gain) / Loss (20,027.23) - - (20,027.23) - 6,756.12 - - 6,756.12 -
(Loss) / Profit before tax 18,373.72 (1,431.24)| (115.91)] 13,397.34 (3,320.92) (710.67)[  (11,252.01) 2,519.61 (19,588.58) (5,842.46)
Tax expense
Current tax - - - - 273.08 3,896.02 (847.72) 851.10 4,484.90 2,228.92
Deferred tax (4,413.92 1,285.75 (48.75)| (3,270.64) (267.17) (5,509.19) 903.17 (387.01) (8,687.48)]  (4,776.01)
Net (Loss) / Profit for the year / quarter 22,787.64 (2,716.99)| (67.16)| 16,667.98 (3,326.83) 902.50 (11,307.46) 2,055.52 (15,386.00) (3,295.37)
Other Comprehensive Income
A (i) ltems that will not be reclassified to profit or loss (8.52 - 17.96 (8.52), 17.96 (427.42), 0.11 (141.97) (489.62), 1.55
A (ii? Income tax relating to items that will not be reclassified to 214 R (5.23) 214 (5.23) 121.83 _ 42.14 121.83 0.26
profit or loss
B (i) Items that will be reclassified to the profit or loss - - - - - (4,301.93) (3,927.70) (1,974.03) (8,504.04) (5,563.52)
B (ii) Income tax relating to items that will be reclassified to profit _ R R R R R R R _ R
or loss
Total Other Comprehensive Income (6.38) - 12.73 (6.38) 12.73 (4,607.52) (3,927.59) (2,073.86) (8,871.83) (5,561.71)
Total Comprehensive Income 22,781.26 (2,716.99) (54.43) 16,661.60 (3,314.10) (3,705.02) | (15,235.05) (18.34) (24,257.83) (8,857.08)
Net (Loss) / Profit attributable to
Owners of the Company 22,787.64 (2,716.99) (67.16) 16,667.98 | (3,326.83) 1,267.89 | (10,057.24) 2,176.08 (13,147.69) [ (2,271.11)
Non-controlling interests - - - - - (365.39) (1,250.22) (120.56) (2,238.31) (1,024.26)
Other comprehensive income attributable to
Owners of the Company (6.38) - 12.73 (6.38) 12.73 (4,459.21) (3,716.69) (2,057.93) (8,542.47) (5,519.65)
Non-controlling interests - - - - - (148.31) (210.90) (15.93) (329.36) (42.06)
Total comprehensive income attributable to
Owners of the Company 22,781.26 (2,716.99) (54.43) 16,661.60 | (3,314.10) (3,191.32)|  (13,773.93) 118.15 (21,690.16) [  (7,790.76)
Non-controlling interests - - - - - (513.70) (1,461.12) (136.49) (2,567.67) (1,066.32)
Earnings Per Share
(a) Basic 7.62 (0.91) (0.02) 5.57 1.11) 0.30 (3.78) 0.69 (5.14) (1.10)
(b) Diluted 7.62 (0.91) 0.02) 5.57 (1.11) 0.30 (3.78) 0.68 (5.14) (1.10)
Earnings Per Share
[(before exceptional items (net off tax)]
(a) Basic 0.92 (0.91) (0.02) (1.12) 11) 2.56 (3.78) 0.69 (2.88) (1.10)
(b) Diluted 0.92 (0.91) (0.02) (1.12) 11) 2.56 (3.78) 0.68 (2.88) (
f;a'g'e”\‘/’;;‘:'_‘yRS:irf_’ ;:fgﬂ'are) 2,992.49 2,992.49 2,991.82 299249 |  2,991.82 2,992.49 2,992.49 2,991.82 299249 |  2,991.82
Reserve excluding revaluation reserve 123,507.57 100,733.56 36,250.50 41,597.02
Net worth 126,500.06 | 111,975.38 39,242.99 52,838.84




PRIME FOCUS LIMITED

Khar (West), Mumbai, Maharashtra, India, 400052
CIN: L92100MH1997PLC108981
BALANCE SHEET AS AT MARCH 31, 2020

Registered Office : Prime Focus House, Opp Citi Bank, Linking Road

Rs. In Lakh
Standalone Consolidated
As at As at As at As at
March 31, 2020 | March 31, 2019 || March 31, 2020 | March 31, 2019
Audited Audited Audited Audited
Assets
Non-current assets
Property, Plant and Equipment 24,415.97 38,771.77 42,463.15 73,155.73
Capital work in progress 1,272.29 2,000.71 3,218.98 2,421.36
Goodwill - - 108,306.87 102,378.37
Other intangible assets 56.63 200.44 49,109.16 50,757.99
Right to use assets 31,981.42 18,171.31 92,704.02 18,171.31
Intangible assets under development - - 1,496.20 3,918.66
Financial assets
Investments 78,113.89 84,860.82 433.03 422.74
Trade receivable - - 163.69 1,797.07
Other financial assets 530.02 1,694.07 10,757.89 6,063.03
Deferred tax assets (net) - 2,809.74 11,747.76 5,996.44
Income tax asset (net) 8,084.28 7,113.07 12,561.09 9,487.12
Other non current assets 323.23 687.29 4,904.70 4,861.91
Total non-current assets 144,777.73 156,309.22 337,866.54 279,431.73
Current assets
Inventories - - 44.79 41.54
Financial assets
Trade receivables 4,499.72 4,907.22 57,677.75 40,798.47
Cash and cash equivalents 18.34 68.50 25,609.42 8,967.49
Bank balances other than above 5.25 5.13 429.70 61.57
Loans 16,422.44 7,861.69 - -
Other financial assets 23,518.33 2,136.22 60,098.90 43,071.43
Income tax asset (net) - - - 1,019.28
Other current assets 7,333.93 2,969.22 19,728.66 17,232.42
Total current assets 51,798.01 17,947.98 163,589.22 111,192.20
Total assets 196,575.74 174,257.20 501,455.76 390,623.93
Equity and liabilities
Equity
Equity share capital 2,992.49 2,991.82 2,992.49 2,991.82
Share warrants - 8,250.00 - 8,250.00
Other equity 123,507.57 100,733.56 36,250.50 41,597.02
Equity attributable to equity holders of the parent 126,500.06 111,975.38 39,242.99 52,838.84
Non-controlling Interest - - 8,405.90 11,271.74
Total equity 126,500.06 111,975.38 47,648.89 64,110.58
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 32,322.56 35,458.14 107,392.80 118,900.42
Lease liabilities 4,540.72 2,009.36 74,498.81 19,523.13
Other financial liabilities 10,879.31 9,555.64 14,107.03 11,863.36
Provisions 263.92 255.35 2,591.25 1,703.75
Deferred tax liabilities (net) - - 4,536.11 8,618.07
Other non current liabilities - 99.09 75.10 9,639.91
Total non-current liabilities 48,006.51 47,377.58 203,201.10 170,248.64
Current liabilities
Financial liabilities
Borrowings 3,213.03 3,220.13 118,392.99 76,636.35
Lease liabilities 1,467.84 789.97 17,563.89 10,016.05
Trade payables 2,312.20 2,470.75 19,684.30 14,528.54
Other financial liabilities 5,919.48 3,800.52 32,070.46 28,294.46
Provisions 35.62 28.60 5,903.67 2,456.47
Current tax liabilities (net) 1,594.80 1,594.80 5,485.12 4,906.63
Other current liabilities 7,526.20 2,999.47 51,505.34 19,426.21
Total current liabilities 22,069.17 14,904.24 250,605.77 156,264.71
Total liabilities 70,075.68 62,281.82 453,806.87 326,513.35
Total equity and liabilities 196,575.74 174,257.20 501,455.76 390,623.93




PRIME FOCUS LIMITED
Registered Office : Prime Focus House, Opp Citi Bank, Linking Road

Khar (West), Mumbai, Maharashtra, India, 400052

CIN: L92100MH1997PLC108981

AUDITED STANDALONE AND CONSOLIDATED CASH FLOW STATEMENT

PFL

March 31, 2020

March 31, 2019

March 31, 2020

FOR THE YEAR ENDED MARCH 31, 2020
Rs. In Lakh
Standalone Consolidated
Year ended Year ended Year ended Year ended

March 31, 2019

Cash flow from operating activities

Profit / (Loss) before tax 13,397.34 (3,320.92) (19,588.58) (5,842.46)
Operating profit before working capital changes 4,925.79 5,445.61 61,970.05 44,064.25
Net cash generated from operating activities (A) 3,095.68 4,446.11 52,169.89 12,032.85
Net cash (used in) / generated from investing activities (B) 4,233.76 19,160.74 (15,395.55) (26,874.48)
Net Cash (used in) / generated from financing activities (C) (7,379.60) (23,638.72) (20,132.41) 15,863.11
Net increase / (decrease) in cash and cash equivalents

(A+B+C) (50.16) (31.87) 16,641.93 1,021.48
Cash and cash equivalents at the beginning of the year 68.50 100.37 8,967.49 7,946.01
Cash and cash equivalents at the end of the year 18.34 68.50 25,609.42 8,967.49




PRIME FOCUS LIMITED
Registered Office: Prime Focus House, Opp. Citi Bank, Linking Road
Khar (West), Mumbai, Maharashtra, India, 400052
CIN: 1.92100MH1997PL.C108981

PFL

Notes to Standalone and Consolidated Audited Financial Results
for the quarter and year ended March 31, 2020:

1. The Audit Committee has reviewed the above results and the Board of Directors has approved the above results
and its release at their respective meetings held on July 31, 2020.

2. Based on the information reviewed by the Chief Operating Decision Maker (CODM) regularly, the Company
has single operating segment of integrated Post-Production services.

3. Exceptional item in the results comprises of:

a. Gain of Rs. 20,027.23 lakhs (net of taxes) arising from the sale of VFX business on slump sale basis effective
April 1, 2019, in accordance with the shareholders’ approval, pursuant to which a business transfer
agreement (the “BTA”) was executed during the year, between Prime Focus Limited (the “Company”) and
DNEG Creative Services Limited, a subsidiary of the Company (“DNEG”).

b. Charge of Rs. 6756.12 lakh towards costs related to Initial Public Offering which was shelved by a
subsidiary.

4. Employee Stock Option expense includes charge of Rs. 9,521.14 lakhs towards stock options granted by
Prime Focus World N.V., a component, to a key managerial person, which vested with immediate effect and
towards modification to the exercise price of the unvested options issued in the past to its employees.

5. Other equity as at March 31, 2020 includes Rs 2,181.29 lakh, being loss on the sale of entire shareholding of the
Company in PF Media Limited (formerly known as Reliance Media Works (Mauritius) Limited), its wholly
owned subsidiary to Prime Focus World Mauritius, another subsidiary, this being in the nature of common
control business combination.

6. The Group has adopted Ind AS 116 on “Leases” with the date of initial application being April 1,2019. Ind AS
116 replaces Ind AS 17 on “Leases” and related interpretation and guidance. The Group has applied Ind AS 116
using modified retrospective approach, under which the cumulative effect of initial application is recognised in
retained earnings as at April 1, 2019. As a result, the comparative information has not been restated.

During the quarter and year ended March 31, 2020, the Group has recognised interest expense on lease liabilities
amounting to Rs 905.49 lakhs [Rs 83.38 lakhs] and Rs 3,624.29 lakhs
[Rs 341.76 lakhs] respectively and depreciation on right to use assets amounting to Rs 1,972.40 lakhs [Rs 163.01
lakhs] and Rs 6,694.45 lakhs [Rs 626.73 lakhs] respectively. Consequently, rental expenses are lower by Rs
2,465.90 lakhs [Rs 199.96 lakhs] and Rs 8,940.81 lakhs [Rs 727.46 lakhs] respectively.

On transition to IND AS 116, the Group recognised Right to use asset amounting to Rs 50,649.97 lakh [Rs.
2,881.54 lakh] and Lease liability amounting to Rs 55,273.12 lakh [Rs. 2,992.74 lakh] and (debit) Rs 4,623.15
lakh [(debit) Rs. 111.20 lakh] in retained earnings as at April 1, 2019. The Group has discounted lease payments
using the applicable incremental borrowing rate as at April 1, 2019 for measuring the lease liability.

* figures in brackets are pertaining to standalone financial results of the Company.

7. The outbreak of Coronavirus (COVID-19) pandemic globally and in India is causing significant disturbance and
slowdown of economic activity. The Company has considered internal and external information up to the date of
approval of these financial results in assessing the recoverability of receivables including unbilled receivables,
goodwill, investment, loans and other assets. Based on the current indicators of future economic conditions, the
Company expects to recover the carrying amount of these assets.

The impact of COVID-19 remains uncertain and may be different from what the Company have estimated as of
the date of approval of these financial results.




8. Previous period figures have been regrouped and re-arranged wherever necessary to correspond to the figures of
the current period.

0. The figures for the quarter ended March 31, 2020 and March 31. 2019 are the balancing figures between the
audited figures for the financial vear and year to date figures for the period up to nine months period ended
December 31, 2019 and December 31, 2018 respectively.

For and on behalf of the Board of Directors

Dk =

Naresh Malhotra
Whole-Time Director
DIN: 00004597

Place: Mumbai
Date: July 31, 2020
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF PRIME FOCUS LIMITED
Opinion

We have audited the accompanying Statement of Standalone Financial Results of
PRIME FOCUS LIMITED (“the Company”) for the year ended March 31, 2020
(“the Statement™), being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, these
Standalone Financial Results for the year ended March 31, 2020:

i. are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. give a true and fair view in conformity with the recognition and measurement principles laid down
in the Indian Accounting Standards and other accounting principles generally accepted in India of
the net profit and total comprehensive income and other financial information of the Company for
the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under Section
143(10) of the Companies Act, 2013 (*the Act”). Our responsibilities under those Standards are further
described in Auditor’s Responsibilities for Audit of the Standalone Financial Results for the year ended
March 31, 2020, section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (“the ICAT”) together with the
ethical requirements that are relevant to our audit of the Standalone Financial Results for the year ended
March 31, 2020 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Standalone Financial Results

This Statement which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Statement has been compiled from
the related audited standalone financial statements for the year ended March 31, 2020, and interim financial
information for the quarter ended March 31, 2020 being the balancing figure between audited figures in
respect of the full financial year and the published year to date figures up to the third quarter of the current
financial year, which were subjected to limited review by us.




Deloitte
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This responsibility includes the preparation and presentation of the Statement that give a true and fair view
of the net profit and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial Results that give a true and
fair view and is free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are respongible for assessing the Company's ability, to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the Company.

Auditor's Responsibilities for Audit of the Stamdalone Finamncial Resulis for the year ended
March 31, 2020

QOur objectives are to obtain reasonable assurance about whether the Standalone Financial Results for the
year ended March 31, 2020 as a whole are free from material misstatements, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists, Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Standalone Financial Results, whether due
to fraud or error, design and perform aundit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collugion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order te design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

¢ Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms
of the requirements specified under Regulation 33 of the Listing Regulations.

e,
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¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Company to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion,
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Standalone Financial Results, including
the disclosures, and whether the Standalone Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation,

¢ Obtain sufficient appropriate andit evidence regarding the Standalone Financial Results of the Company
to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or in
agpregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone Financial Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure between
audited figures in respect of the full financial year and the published year to date figures up to the third
quarter of the current financial year which were subject to limited review by us. Our report on the Statement
is not modified in respect of this matter.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 117364W)

::;o '
Abhijit A Damle
(Partner)
(Membership No. 102912)
(UDIN:; 20102912AAAAEG4534)
Place: Mumbai
Date: July 31, 2020
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF PRIME FOCUS LIMITED
Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Prime Focus Limited
(“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as “the Group™)
for the year ended March 31, 2020 (“the Statement”), being submitted by the Parent pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of the audit reports of the other auditors on separate financial statements / consolidated
financial statements of subsidiaries referred to in Other Matters section below, the Consolidated Financial
Results for the year ended March 31, 2020:

i. includes the results of the following entities:

Prime Focus Limited

Dneg India Media Services Limited

De-Fi Media Limited

Prime Focus Technologies Limited

Prime Focus Technologies UK Limited

Prime Focus MEAD FZ LLC

Prime Post (Europe) Limited

Prime Focus Technologies Inc.

DAX PFT LLC

DAX Cloud ULC

Apptarix Mobility Solutions Private Limited
Prime Focus Production Services Private Limited
GVS Software Private Limited

Prime Focus Motion Pictures Limited

PF Digital Media Services Limited

PF World Limited (Mauritius)

Prime Focus Luxembourg S.a.r.l.

Prime Focus 3D Cooperatief U.A.

Prime Focus World N.V.

Double Negative Canada Productions Limited
Double Negative Huntsman VFX Limited
Vegas I VFX Limited

Prime Focus International Services UK Limited
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ii.

iii.

Basis for Opinion on the Audited Consolidated Financial Resulis for the year ended March 31, 2020

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under Section
143(10) of the Companies Act, 2013 (“the Act™). Our responsibilities under those Standards are further
described in Auditor’s Responsibilities section below. We are independent of the Group in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”} together with the
ethical requitements that are relevant to our audit of the Consolidated Financial Results for the year ended
March 31, 2020 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
that the audit evidence obtained by us and the audit evidence obtained by the other auditors in terms of their
reports referred to in Other Matters section below, is sufficient and appropriate to provide a basis for our

Prime Focus VFX USA Inc.
Prime Focus Academy of Media & Entertainment Studies Private Limited

Dneg Plc (formerly known as Dneg Limited)
DNEG North America Inc.

ReDefine FX LTD

Double Negative Montreal Productions Limited
Double Negative Holdings Limited UK
Double Negative Singapore Pte. Limited
Double Negative Films Limited, UK

Double Negative LA LLC

Double Negative Limited

Prime Focus ME Holdings Limited

Prime Focus China Limited

Prime Focus (HK) Holdings Limited

PF Investments Limited (Mauritius)

PF Overseas Limited (Mauritius)

PF Media Ltd (formerly known as Reliance MediaWorks (Mauritius) Limited)
Lowry Digital Imaging Services Inc. (formerly known as Reliance Lowry Digital Imaging Services

Inc.)
Jam8 Prime Focus LLP

are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended; and

give a true and fair view in conformity with the recognition and measurement principles laid down in
the Indian Accounting Standards and other accounting principles generally accepted in India of the
consolidated net loss and consolidated total comprehensive loss and other financial information of the

Group for the year ended March 31, 2020.

audit opinion.
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Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s
Board of Directors and has been approved by them for the issnance. The Statement has been compiled from
the related audited consolidated financial statements for the year ended March 31, 2020 and interim
consolidated financial information for the quarter ended March 31, 2020 being the balancing figure between
audited figures in respect of the full financial year and the published year to date figures up to the third
quatter of the current financial vear. This responsibility includes the preparation and presentation of the
Statement that give a true and fair view of the consolidated net loss and consolidated other comprehensive
income and other financial information of the Group in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act, read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Group and for preventing and detecting frands and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of this
Consolidated Financial Results by the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the respective entities to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors either intends to liquidate their respective entities or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing
the financial reporting process of the Group.

Auditor’s Responsibilities

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results for the
vear ended March 31, 2020 as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the apggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Consolidated Financial Results.

Ag part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
¢ Identify and assess the risks of material misstatement of the Consolidated Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain andit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

= ..I
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¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of Directors.

¢ Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms
of the requirements specified under Regulation 33 of the Listing Regulations.

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Consolidated Financial Results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern,

o Evaluate the overall presentation, structure and content of the Consolidated Financial Results, including
the disclosures, and whether the Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation.

¢ Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the
Listing Regulations to the extent applicable.

¢ Obtain sufficient appropriate audit evidence regarding the Standalone / Consolidated Financial Results/
Financial Information of the entities within the Group to express an opinion on the Consolidated
Financial Results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Consolidated Financial Results of which we are
the independent anditors. For the other entities included in the Consolidated Financial Results, which
have been audited by the other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated Financial Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other entities included in the
Consolidated Financial Results of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. S
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicable.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure
between audited figures in respect of full financial year and the published year to date figures up to the
third quarter of the current financial year which were subjected to limited review by us. Our report is
not modified in respect of this matter.

¢ We did not audit the financial statements of 40 subsidiaries included in the consolidated financisal results,
whose financial statements, before giving effect to the consolidation adjustments, reflect total assets of
Rs. §50,964.95 lakh as at March 31, 2020 and total revenues of Rs 267,633.21 lakh for the year ended
March 31, 2020, total net (loss) after tax of Rs 4,587.02 lakh for the year ended March 31, 2020 and
total comprehensive loss of Rs 15,393.21 lakh for the year ended March 31, 2020 and
net cash inflows of Rs. 16,868.55 lakh for the year ended March 31, 2020, as considered in the Statement.
These financial statements have been audited by other auditors whose reports have been furnished to us
by the Management and our opinion and conclusion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on the reports of the other
auditors and the procedures performed by us as stated under Auditor’s Responsibilities section above.

Our opinicn on the Statement is not modified in respect of the above matter with respect to our reliance
on the work done and the reports of the other auditors.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 117364W)

-" -
[P —
Abhijit A. Damle
(Partner)
(Membership No. 102912)
(UDIN: 20102912AAAAEH1968)
Place: Mumbai
Date: July 31, 2020
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Declaration pursuant to Regulation 33 of SEBI (Listing Obligations and

Disclosure Requirements) (Amendment) Regulations, 2015

Pursuant to Regulation 33 (3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Company hereby declares that the Audit
report for standalone and consolidated financial results is unmodified for the
standalone and consolidated Audited financial results for year ended

March 31, 2020.

For Prime Focus Limited

/"’

Naresh Malhotra
Chairman & Whole-Time Director

Date: July 31, 2020

Prime Focus Limited Corporate Identity Number (CIN): L92100MH1997PLC108981
Prime Focus House, Linking Road, Opposite Citibank, Khar (West), Mumbai 400 052, India.  T: +91 22 67155000
www_primefocus.com
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