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INVESTOR UPDATE : Q2 & H1 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.
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INVESTOR UPDATE : Q2 & H1 FY’24

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 : Q2 & H1 FY’24

Preamble

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

 For a like to like comparison of Q2 & H1 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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Best Ever Quarterly Performance 

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

6

HIGHEST
ADMITS

48.4 Mn

HIGHEST 
EBITDA

₹ 4,473 Mn

HIGHEST 
REVENUE 

₹ 20,196 Mn

HIGHEST
ATP

₹ 276

HIGHEST 
PAT

₹ 2,073 Mn

HIGHEST
SPH

₹ 136
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Key Highlights

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

7

* FY’23 numbers are Proforma for the combined entity PVR INOX

Q2, FY’24

Q2, FY’23*

(in INR Mn)

H1, FY’24

H1, FY’23*

TOTAL INCOME

20,196

10,818

33,440

26,714

4,473  22.1%

163  1.5%

5,476  16.4%

3,545  13.3%

PAT

2,073

-784

1,633

639

EBITDA &

EBITDA MARGIN
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6,481

8,790
7,263

8,303

13,358

Q2 FY'23 Q3 FY'23 Q4 FY'23 Q1 FY'24 Q2 FY'24

Highest Ever Box Office Collection of All Time

29.6 37.1 30.5 33.9
48.4

PVR INOX GBOC
(INR Mn)

Admits 
(Mn)

ATP (INR)

SPH (INR)

221 276

118 136

+25%

+15%

106%  growth

Robust performance across all key parameters
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Hindi Box Office Sets New Record

9

2,370  |  6,170 1,858  |  6,207

ROCKY AUR RANI 
KI PREM KAHANI

1,014  |  1,768

JAWAN (Hindi) GADAR 2

814  |  1,687

OH MY GOD 2

520 |  1,184

DREAM GIRL 2

#1           #3

HIGHEST 

GROSSING 

HINDI MOVIES 

OF ALL TIME

PVR INOX GBOC | India GBOC* (INR Mn)

*Source :  Ormax Media, Sacnilk , Company estimates

3,148

7,273

Q2 FY'23 Q2 FY'24

INR Mn

PVR INOX Hindi GBOC (1)

Blockbuster Performance by Mid Scale Movies

Box Office collections till 30th Sep have been considered

(1) Includes GBOC of Hindi Dubbed
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Hollywood Films Continue to Outperform

10

996  |  1,582 754  |  1,333

OPPENHEIMER MI : DEAD RECKONING PART I

Strong performance of 

Hollywood films in 

Urban Markets & 

Special Formats

PVR INOX GBOC | India GBOC* (INR Mn)

*Source :  Ormax Media, Sacnilk , Company estimates

1,053

2,928

Q2 FY'23 Q2 FY'24

INR Mn

PVR INOX Hollywood GBOC

BARBIE

380  |  549 248  |  523 119  |  234

THE NUN II MEG 2 : THE TRENCH
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Regional BO Demonstrates Stable Performance Across Languages

11
*Source :  Ormax Media, Sacnilk , Company estimates

285  |   907 186  |   443 138  |   781 126  |   922

BAIPAN BHARI DEVA CARRY ON JATTA 3 KUSHI BRO

678  |   3,937

JAILER

PUNJABIMARATHI TELUGU TELUGU

TAMIL

2,269

3,155

Q2 FY'23 Q2 FY'24

PVR INOX REGIONAL GBOC (1)

INR Mn

(1) Based on Played Language of Content
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Result Summary (Consolidated) – Q2, FY’24 vs Q2, FY’23

Particulars (INR Mn)

Q2, FY’24 Q2, FY’23*

Reported
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Proforma
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Total Income 20,237 41 20,196 10,832 14 10,818

Expenses 12,931 -2,792 15,723 8,216 -2,440 10,655

EBITDA 7,306 2,833 4,473 2,616 2,454 163

EBITDA Margin 36.1% 22.1% 24.2% 1.5%

Depreciation & Amortization 3,086 1,866 1,220 2,300 1,394 906

EBIT 4,220 967 3,253 316 1,059 -743

Finance Costs 2,003 1,517 486 1,953 1,536 417

PBT 2,217 -550 2,767 -1,637 -477 -1,160

Corporate Tax 555 -138 693 -518 -142 -376

PAT 1,662 -411 2,073 -1,119 -334 -784

PAT Margin 8.2% 10.3% -10.3% -7.2%

EPS - Basic (INR) 16.97 21.17 NM NM

EPS - Diluted (INR) 16.91 21.09 NM NM

12

* FY’23 numbers are Proforma for the combined entity PVR INOX
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Result Summary (Consolidated) – H1, FY’24 vs H1, FY’23

Particulars (INR Mn)

H1, FY’24 H1, FY’23*

Reported
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Proforma
Ind-AS 116 

Impact
Ind-AS 116 
Adjusted

Total Income 33,535 95 33,440 26,747 33 26,714

Expenses 22,455 -5,509 27,964 18,330 -4,839 23,169

EBITDA 11,080 5,604 5,476 8,417 4,872 3,545

EBITDA Margin 33.0% 16.4% 31.5% 13.3%

Depreciation & Amortization 5,994 3,663 2,331 4,547 2,747 1,800

EBIT 5,086 1,941 3,145 3,870 2,124 1,746

Finance Costs 3,948 2,998 950 3,891 3,059 832

PBT 1,138 -1,057 2,195 -21 -935 914

Corporate Tax 296 -266 562 -6 -280 275

PAT 842 -791 1,633 -15 -655 639

PAT Margin 2.5% 4.9% -0.1% 2.4%

EPS - Basic (INR) 8.64 16.76 NM NM

EPS - Diluted (INR) 8.58 16.64 NM NM

13

* FY’23 numbers are Proforma for the combined entity PVR INOX
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Key Operating Numbers

*Includes 38 management screens across 11 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

For the purpose of comparing Q2  & H1 FY’24 operating & financial numbers, proforma PVR INOX  numbers have been 
presented for the corresponding period in FY’23

14

Particulars Units Q2, FY’24 Q2, FY’23 H1, FY’24 H1, 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 360 340 6% 360 340 6%

Screens* 1,708 1,569 9% 1,708 1,569 9%

Seats ‘000s 359k 339k 6% 359k 339k 6%

Admits Mns 48.4 29.6 64% 82.3 72.9 13%

Occupancy % 32.3% 21.0% 1135 bps 27.3% 26.1% 118 bps

Avg. Ticket Price (ATP) INR 276 221 25% 264 233 13%

F&B Spend per Head (SPH) INR 136 118 15% 134 118 13%
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Revenue Analysis

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

15

*Includes 38 management screens across 11 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

Particulars (INR Mn) Q2, FY’24 Q2, FY’23 H1, FY’24 H1, FY’23

Screens* 1,708 1,569 9% 1,708 1,569 9%

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 11,193 5,361 109% 18,138 14,189 28%

Sale of Food & Beverages 6,412 3,389 89% 10,689 8,268 29%

Advertisement Income 1,176 836 41% 2,069 1,767 17%

Convenience Fees 685 558 23% 1,217 1,251 -3%

Other Operating Income 533 457 17% 935 762 23%

Other Income 197 217 -9% 392 476 -18%

Total Income 20,196 10,818 87% 33,440 26,714 25%
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Expense Analysis

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

^Expenses relating to Distribution of movies

16

*Includes 38 management screens across 11 cinemas which are managed under a ‘Management fee’ model. The above table excludes Operating KPIs of management properties

Particulars (INR Mn) Q2, FY’24 Q2, FY’23 H1, FY’24 H1, FY’23

Screens* 1,708 1,569 9% 1,708 1,569 9%

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 (%) 46.4% 45.4% 98 bps 46.1% 45.3% 78 bps

COGS (%) 24.1% 26.2% -214 bps 24.5% 24.4% 5 bps

Fixed Cost

Rent 3,129 2,475 26% 5,930 5,126 16%

CAM 836 719 16% 1,631 1,411 16%

Personnel 1,679 1,389 21% 3,238 2,857 13%

Electricity & Water / Utilities 1,117 875 28% 2,175 1,801 21%

Other Expenses ex Movie Dist., Print 1,917 1,673 15% 3,563 3,256 9%

Total Fixed Expenses ex Movie Dist. 8,678 7,131 22% 16,537 14,450 14%

Movie Dist., Print charges^ 547 206 166% 878 271 224%

Total Fixed Expenses incl. Movie Dist. 9,225 7,337 26% 17,415 14,721 18%
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Box Office Revenue Synergy

264 

233 

H1 FY'24 H1 FY'23

ATP Growth  
H1 FY23 to H1 FY24

Organic Y-o-Y 
ATP Growth

3.5% - 4.5%

Implied Synergy
Growth

8.7% - 9.7%

INR 8 to 11 INR 20 to 23

x82.3 mn admits

In H1FY24

INR 750 mn to 

840 mn

Box Office 

EBITDA Synergy* 

Box Office Synergy
In H1 FY24

*Net of GST and 

Distributor share

A B A-B

OPTIMIZED

PROGRAMMING 

STRATEGY

LEVERAGED

TECHNOLOGY

Occupancy linked 

Dynamic Pricing

Staggered Showcasing

Efficient Scheduling

+13.2%

INR 31

18

IMPROVED 

CUSTOMER 

ENGAGEMENT

Personalized offers 

& Promotions

Integration of Box 

Office Tech (web/app)

Social Media 

Campaigns



F&B Revenue Synergy

134 

118 

H1 FY'24 H1 FY'23

SPH Growth  
H1 FY23 to H1 FY24

Organic Y-o-Y 
SPH Growth

7.5% - 8.5%

Implied Synergy
Growth

4.5% - 5.5%

INR 9 to 10 INR 5.3 to 6.5

x
82.3 mn admits

In H1FY24

INR 310 mn to 

380 mn

F&B 

EBITDA Synergy* 

F&B Synergy
In H1 FY24

*Net of GST and F&B COGS

A B A-B

+13%

INR 15

Introduction of Non Veg at INOXWeekend OfferWeekday Offer SKU Standardization

Plus similar other initiatives
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2.44 

2.38 

H1 FY'24 H1 FY'23

Overhead Cost  Synergy (Personnel, House Keeping, Security)

Overhead Cost 
per Screen

Normal Y-o-Y 
Increase

7% to 8%

Savings due to 
Synergy

4% to 5%

INR 104k – 128k

Savings / screen

x 1,656* screens

INR 170 mn to 

210 mn

Overhead Cost Synergy
In H1 FY24A B B-A

+2.6%

*Average Screen Count for H1 FY’24INR Mn

20

Renegotiation of 
Contracts

Efficient Manpower 
planning

Standardizing SOPs 
across PVR INOX

Moving to 
common vendors
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Synergy Summary for H1 FY’24

21

H1 FY’24 

EBITDA Synergy

INR 1,240 mn
to 

1,430 mn

Box Office
INR 750 mn to 840 mn

Food & Beverage
INR 310 mn to 380 mn

Overhead Cost  Synergy 
INR 170 mn to 210 mn

On course to deliver significant portion of merger synergies in FY’24
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Balance Sheet

Reported

Particulars (INR Mn) September 30, 2023 March 31, 2023

Total Shareholder funds 74,343 73,292

Equity Share Capital 981 980

Other Equity 73,366 72,319

Non-Controlling Interest -4 -7

Total Debt 16,848 17,927

Lease Liability 64,706 62,592

Other Non Current Liabilities 1,628 396

Total Sources of Funds 1,57,525 1,54,207

Net Fixed Assets Incl. CWIP 34,117 33,384

Goodwill 57,431 57,428

Right of Use assets (ROU) 54,803 53,746

Other Non Current Assets 11,919 11,708

Cash & Cash Equivalents 5,815 3,618

Net Current Assets -6,560 -5,677

Total Assets 1,57,525 1,54,207

22

Gross Debt

INR Mn

14,309 

11,033 

3,618 

5,815 

31 Mar'23 30 Sep'23

Net Debt

Cash

17,927 16,848

Reduced Net Debt  by 3,276 mn
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Focus on Free Cash Flow Generation

23

(1) Pre-IndAS 116 EBITDA

EBITDA(1) 5,476

Working Capital Movement (2) 2,213

Capital Expenditure 3,683

Free Cash Flow (3) 3,088

Interest Paid 918Cash InFlow
7,689

(2) Includes INR 1,248 mn of Changes in Advance & Security Deposit received from Online Ticket Aggregators

H1 FY’24

On track to be Free Cash Flow Positive for FY’24

(3) Free Cash Flow has been calculated before changes in debt & equity
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In Summary

24

1 Best ever Quarter with highest ever EBITDA margin of 22.1%

2 Significant progress made on Merger Synergies

3 Significant Net Debt reduction of INR 3,276 mn in H1 FY’24

4 On track to be Free Cash Flow Positive for FY'24



GROWTH
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Net Screen Additions

6. PVR Forum Kanakapura, Bengaluru 20-Jul-23 12

7. PVR Plutone, Rourkela 28-Jul-23 5

8. INOX KP Mall, Patna 1-Aug-23 3

9. INOX Paras Cinema, Delhi 7-Sep-23 1

10. INOX Dharwad Smart City 10-Sep-23 4

11. INOX Himalaya Mall, Ahmedabad 16-Sep-23 5

12. PVR CP 67Mall, Mohali 29-Sep-23 7

New Screens Opened in Q2 37

26

# Property name Opening Date Screens

1. INOX NCS Square, Guwahati 16-Apr-23 3

2. INOX Vishal Cinemas, Delhi 1-May-23 6

3. PVR Global Mall, Bengaluru 4-June-23 7

4. INOX Pacific Mall, Jasola, Delhi 30-June-23 10

5. PVR Satyamev Emporio, Ahmedabad 30-June-23 5

New Screens Opened in Q1 31

Net Screen Addition in H1 FY’24 Screens

New Screens Opened 68

- Screens Closed* -33

Net Screen Addition in H1 FY’24 35

On track to open 160 new screens (68 already opened) in FY’24

*Expect to exit ~60 screens (33 already closed) in FY’24

Q1

Q2

Screens Opened



INVESTOR UPDATE : Q2 & H1 FY’24

Diversified Screen Network of 1,702 Screens across 115 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 

21 cinemas | 83 screens

DELHI

27 cinemas | 108 screens

JHARKHAND
4 cinemas | 15 screens 

GUJARAT 
33 cinemas | 147 screens

CHHATTISGARH

6 cinemas | 25 screens 

ODISHA

6 cinemas | 25 screens 

RAJASTHAN

19 cinemas | 71 screens

MADHYA PRADESH

9 cinemas | 50 screens 

MAHARASHTRA

53 cinemas | 257 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

22 cinemas | 136 screens 

BIHAR

1 cinema | 3 screens 

Note : Includes 11 Management Properties with 38 screens
Map not to scale,  Screen Portfolio as on date

546

458

222

342

134

Regional 
Distribution 

of 1,702
screens

SOUTH*

East

WEST

CENTRAL

NORTH

20%

13%

9%

32%

27%

*South includes Sri Lanka
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PVR FORUM KANAKAPURA, BENGALURU – 12 SCREENS
(3 LUXE, 1 4DX, 1 ICE & 1 P[XL])



INOX KP MALL, PATNA – 3 SCREENS



INOX PARAS CINEMA, DELHI – 1 SCREEN
(1 IMAX)



INOX SMART CITY, DHARWAD – 4 SCREENS



INOX HIMALAYA MALL, AHMEDABAD – 5 SCREENS
(1 INSIGNIA)



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

34

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

35

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

36

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

38

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

39

https://www.pvrcinemas.com/coming-soon-movie-calender
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