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   16th November 2023 
 
 

The Secretary  
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai - 400 001 
Scrip Code: 500674 
 
 

The Secretary 
The National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block 
Bandra-Kurla Complex, Bandra East 
Mumbai - 400 050 
Symbol: SANOFI 

 
  
Sub: Newspaper publication of financial results for quarter and nine months ended 30th 
September,2023 
 
Dear Sirs, 
 
Please find enclosed copies of the Newspaper publication of financial results for quarter and nine 
months ended 30th September 2023, of the Company published on 10th November,2023, in 
Business Standard and Sakal. 
 
Kindly take the above information on record. 
 
Thanking You 
 
Yours faithfully 
For Sanofi India Limited  
 
 
 
__________________ 
Radhika Shah 
Company Secretary & Compliance Officer 
Membership No: A19308 



VANITAKOHLI-KHANDEKAR
Pune,9November

L
ookingback,January2007was
adefiningmonthforthemedia
industryworldwide.Thatwas
whenNetflixstarteditsvideo

streamingservice,placingaclearbet
thattheworldoftheinternetwasgoing
tobemorepowerfulandrewardingthan
thephysicalworld.

Tillthen,Netflixwasacompanythat
sentitssubscribersDVDsbymail.
Streamingchangedviewinghabitsfrom
appointmentwatchingtoimpulse
watching,anddisruptednotonly
television(it“dropped”entireseasonsat
once)butalsomoviemaking(films
begantoreleaseonstreaming
platforms).Originalscamesoonafter,
startingwiththeHouseofCards in2013.

Allatapriceof$12amonth,against
the$50andabovethatmostmainstream
cablefirmscharged.

Soonanewsetof“media”players
emerged.Apple(1.46billionusers,$383

billionrevenue),Alphabet(parentof
GoogleandYouTube;4.3billionusers,
$283billionrevenue),Facebook(3.88
billionusers,$127billionrevenue)and
Amazon($514billionrevenue)began
investinginfilms,TVshows,andweb
series.Whetheritwastosellmore
products(Amazon)ortogetpeople
tosearchmore(Google),theyneeded
hugeaudiencesacrossgeographies,
technologies,languages,tastes,
formats,anddevices.

Itbecameevidentthatinthisnew
entertainmenteconomy,thosewiththe
deepestpocketswouldhavethemost
negotiatingpower.Thatiswhyin2018
RupertMurdochchosetosellTwenty
FirstCenturyFox’sentertainmentassets,
includingStarIndia,toTheWaltDisney
Company.AroundthesametimeZee
founditselfinthethroesofadebtcrisis
anddecidedtosell.

Now,unconfirmedreportssay
RelianceIndustriesmightbuyDisney
Star,thoughindustryinsiderssay
anotherprominentIndianconglomerate

andalargeSouthIndianmediagiant
couldalsobeinthefray.Thefactis,
thereisnoconfirmationthatDisney
istalkingtoanyoneforthesaleofits
Indiaoperations.

However,ifDisneyStarweretocome
underReliance’sfold,thatwouldmake
theMukeshAmbani-ledconglomerate
India’ssecondlargestmediacompany
afterGoogle.Already,Reliance’s
IndependentMediaTrusthasamajority
stakeinNetwork18,whichowns
Viacom18(Colors,Nick)and
JioCinema,amongotherproperties.

MeanwhilePunitGoenka,chief
executiveofficer(CEO)ofZee
EntertainmentEnterprises,hasbeen
allowedbackintothecompanybya
SecuritiesAppellateTribunalrulinglast
week.Thetribunalquashedanorderby
theSecuritiesandExchangeBoardof
IndiathathadbarredGoenkafrom
holdingamanagerialposition.

Therearereportsofmumblingsfrom
withinSonyonwhetheritistimetolook
foranotherCEO.Inallprobability,the

Sony-Zeemerger,announcedin
December2021,shouldculminate
thismonth,creatingthefourthlargest
mediafirminIndia.

Moretothepoint,ifbothdealsgo
through,theIndianmediamarketwillbe
dominatedbyfourcompanies—Google,
Meta,Reliance,andSony-Zee—across
news,entertainment,andsports.Every
otherfirminthetop10listislessthan
halftheirsize.

Thebulkofthemediacompaniesin
Indiaareintherangeof~100croreto
~1,000crore.Whatwillthatmeanforthe
industryanditsstakeholders?

Matterofscale
“Whilemergersandacquisitionshave
happenedearlier,therehasbeennothing
ofsuchabigscale,”saysShrikantShenoy,
associatevicepresident,LodestarUM,a
mediabuyingagency.

Combinethebroadcast(StarPlus,
among70channels),digital(Disney+
Hotstar),andstudioassets(FoxStar)of
Disneywiththe58newsandentertain-
mentchannels,digitalproperties,and
thefilmstudiothatNetwork18owns.You
willendupwithamediaconglomerate
thatwouldhavea32percentshareofall
TVviewershipinIndia.

Thatscaleissomethingthatcouldbe
lookedatinvariousways.

“TheZee-Sonymergerhadsome
legalimpedimentsalongsideits
regulatoryhurdles,butadealofthissize,
withthisimpact,willneedtobe
scrutinised,”saysDaoudJackson,senior
analystatLondon-basedOmdia.

WilltheCompetitionCommissionof
Indiahavesomethingtosay?

“Therearetoomanyregulatory
questions,”agreesanother
Asia-basedanalyst.

Contrarytopopularperception,TVis
farfromdead.Itreachesamassive892
millionpeople.NowassumeVoot,
JioCinema,andDisney+Hotstarare
mergedintooneentertainmentapp,and
youhaveastreamingservicewithmore
than233millionuniquevisitors,
accordingtoComscoredataforJune
2023.Thatisareachjustunderhalfof
India’slargeststreamingapp:YouTube.

“Thislevelofconsolidationdoesnot
existevenintheUnitedStates,”saysthe
Asiananalyst.

Matterofsynergy
Muchofthisispurespeculation.Butitis
alreadyworryingadvertisers,who
broughtinhalfofthe~2.1trillionin
revenuesthatIndianmediaand
entertainmentbusinessesmadein2022.

“ItislikehavinganotherGooglecome

up,”saysShenoy.Atthesametime,he
hopesitbringsinsynergy.

Forexample,Disneyownsthe
broadcastrightstotheIndianPremier
LeaguewhereasJioCinemaownsthe
digitalrights.“Ourabilitytodomorein
cricketwillhelp,”saysShenoy.

Theentryofthebigmedia-techfirms
pushedupthecostsofmakingfilms,
showsandseriesby40to60percentas
theythrewmoneyinabidtoscaleupfast.
Thenthepandemiccamealong,causing
financialstress.PVRandInox,twoofthe
largesttheatrechains,saw90percentof

theirtoplinewipedoutin2020-21,
andmergedlastyeartoreapthe
benefitsofsynergy.

Thebattlefordominanceinmedia
andentertainmentisnowbeingfought
amongahandfuloffirms:Disney-Star,
Sony-Zee,Jio,BhartiAirtel,Google,
Netflix,AmazonPrimeVideo,and
maybeacoupleofothers.If—andthat
isabigif—Disneygoes,manyofthe
remainingones,suchasSunTVand
TimesGroup,willhavetoweigh
theiroptions.

Thiscouldmeanmoreconsolidation.

BIG FISH, BIG SCALE
IffourfirmscometodominatetheIndianmediamarket,
whatwillthatmeanforeveryone?
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In2018,whenFox’sentertainmentassets
weresoldtoDisneygloballyfor$71.3
billion,StarIndiawaspartofthedeal.It
wasvaluedat$13-15billion.Chancesare,
thistimeitwillbevaluedatsomething
under$10billion.

Thoughitisoneofthelargestmedia
firmsinIndia,TheWaltDisneyCompany
needsthemoney.“Itisreallyabout
medium-termprofitability,”says
DaoudJackson,senioranalystat

London-basedOmdia.
AndrewRosen,mediawriterand

founderofParqor,explainsinaLinkedIn
post:“The$11.46billionincashon
Disney’sbalancesheetwilltakea75per
centhitatsomepointwithinthenextfour
weeks.Disneyannouncedthatitexpects
topayComcast’sNBCUniversal$8.61
billionbyDecember1—plusanamount
tobedeterminedin2024—forits33per
centstakeinHulu.Theloomingburden
forDisneywillbetopaydown$44.5
billionindebtwithlesscash.So,Disney
findsitselfinapositionwhereitslong-
termbetongrowthhasdevolvedintoa
hyper-focusonmanagingitsbalance
sheetfortheforeseeablefuture.”

WhyDisneymight
belookingtosellits
Indiabusiness

ILLUSTRATION: BINAY SINHA

THE MEDIA AND WHO DOMINATES DISTRIBUTION

TOP 10 MEDIA FIRMS

*FY21; **estimated Source: Annual reports, industry estimates

nFY22 nFY23(~cr)

Media Audience size Revenues Dominantplayers
(monthly reach, (~cr)
million people)

Television 892 70,900 Disney Star, Sun, Viacom18, Sony,Zee

Digital 510 57,100 Google, Meta, Disney, Times Internet

Print 421 25,000 Times Group, DB Corp, Malayala Manorama

Film 994 17,200 Disney Star, Sun, Netflix,Amazon Prime Video

Music 461 2,200 Spotify,Amazon Prime, Reliance (Jio Saavn)

Radio 226 2,100 Times Group, Sun
Data: The Indian Media Business, EY-FICCI,TRAI, MRUC, IRS, BARC and Comscore India
Source credit: Business Standard
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EXTRACT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS
thFOR THE QUARTER AND NINE MONTHS ENDED 30 SEPTEMBER 2023

Particulars

Total income from operations

Net Pro t / (Loss) (before Tax
and Exceptional items)

Net Pro t / (Loss) before Tax
(after Exceptional items)

Net Pro t / (Loss) after Tax
(after Exceptional items)

Total Comprehensive
Income/(Loss)

Equity Share Capital

` in Million
Standalone Consolidated

Reserves (excluding
Revaluation Reserve) as shown
in the Audited Balance Sheet
of the previous year

Earning per equity share
(Face value ` 10)

Basic (in `)

Diluted (in `)

Notes:

1. Additional Information onStandalone Financial Results

2. To above results are an extract of the detailed format results for the quarter ended September 30, 2023 which are also available on the BSE Limited
website (www.bseindia.com), National Stock Exchange of India Limited (www.nseindia.com) an on the company’s website
(www.sano indialtd.com).

3. The above results for the quarter ended September 30,2023 have been prepared in accordance with recognition and measurement principles laid
down in the applicable Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act 2013, read togetherwith rule 3 of
the companies (Indian Accounting Standards) Rules 2015 (as amended from time to time) and other accounting principles generally accepted in
India, readwith relevant rules thereunder and in terms of Regulation 33 of SEBI (ListingObligations andDisclosure Requirements) Regulations 2015.

th4. The above results are reviewed by the Audit committee, have been approved byBoard of directors at itsmeeting held on 08 November 2023.

RODOLFO HROSZ
MANAGING DIRECTOR

DIN: 09609832

For and on behalf of the Board of Directors
of SANOFI INDIA LIMITED

thDate: 08 November 2023

30.09.2023
(unaudited)

30.09.2022
(unaudited)

30.06.2023
(unaudited)

Year
ended

31.12.2022
(Audited)

Quarter
ended

30.09.2023
(unaudited)

Nine Months
ended

30.09.2023
(unaudited)

30.09.2023
(unaudited)

30.09.2022
(unaudited)

SD

7,264

2,101

2,101

1,522

1,522

230

-

-

66.08

66.08

Nine Months endedQuarter ended

7,218

1,834

1,834

1,229

1,229

230

-

-

53.37

53.37

7,033

1,824

1,824

1,309

1,309

230

-

-

56.84

56.84

22,105

6,392

6,570

4,655

4,655

230

- -

- -

202.12

202.12

21,497

5,558

6,739

4,897

4,897

230

212.63

212.63

28,416

7,323

8,643

6,206

6,211

230

12,528

-

269.47

269.47

7264

2,098

2,098

1,519

1,519

230

- -

- -

65.95

65.95

22105

6,389

6,567

4,652

4,652

230

201.99

201.99
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