
Dish TV India Ltd — FY 2025 Annual Report Analysis

Annual Report Analysis (Consolidated)

Investor Snapshot

Dish TV is transitioning from a B2C DTH provider to a B2B infrastructure support entity (59% of revenue) as

its core consumer model enters terminal decline.

Top-line performance is deteriorating rapidly with total revenue down 15.6% to ₹1,568 Cr, driven by a

catastrophic 31.8% collapse in core subscription revenue.

EBITDA margins have compressed from 41% to 34%, reflecting a lack of operating leverage as fixed

transponder costs consume a larger share of a shrinking revenue base.

The company is technically insolvent with a negative net worth of ₹3,243 Cr, surviving primarily due to a

judicial stay on ₹6,735 Cr in regulatory liabilities.

While the company has achieved "zero-debt" status regarding formal bank borrowings, this is overshadowed

by massive contingent liabilities that exceed total assets.

Cash flow from operations of ₹410 Cr is almost entirely consumed by maintenance capex of ₹400 Cr, leaving

a negligible free cash flow of only ₹11 Cr.

Capital allocation remains inefficient with ROCE at 0% and ₹352 Cr in stagnant CWIP, suggesting capex is

defensive rather than growth-oriented.

Earnings quality is severely compromised by a ₹202 Cr impairment on capital advances and the fact that

56.9% of gross receivables are classified as credit impaired.

Governance has reached a point of total failure, evidenced by the shareholder rejection of six directors, a

non-functional NRC, and a lack of database-level audit trails.

The primary risk remains the potential immediate demand for ₹6,735 Cr in license fees, which would likely

trigger immediate liquidation or insolvency proceedings.

Despite digital traction in the Watcho platform (10M+ subs), low ARPU and high churn in the DTH segment

suggest a continued "controlled descent" for the business.

Investment Stance: Avoid; monitor for stabilization in subscription revenue and the seating of a shareholder-

approved board before reconsidering the equity's viability.
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# Analytical point Sentiment

Business Model Shift to B2B infra (59% rev) fails to mask the terminal decline of the core B2C DTH segment.

Revenue

Performance
Total revenue fell 15.6% to ₹1,568 Cr, led by a 31.8% collapse in high-margin subscription revenue.

Margin Profile
EBITDA margins contracted to 34% from 41% as fixed transponder costs outpaced shrinking

revenue scale.

Solvency Status
Technical insolvency confirmed with negative net worth of ₹3,243 Cr and regulatory liabilities

exceeding assets.

Debt Position
Successfully eliminated all formal bank borrowings, achieving a zero-debt balance sheet with

financial institutions.

Cash Flow

Generation

Negligible FCF of ₹11 Cr as ₹410 Cr in CFO is almost entirely absorbed by ₹400 Cr in maintenance

Capex.

Capital Allocation
ROCE stands at 0% with ₹352 Cr in stagnant CWIP, indicating capital spend is failing to drive

returns.

Earnings Quality
Significant red flags including 56.9% impaired receivables and a ₹202 Cr write-down on capital

advances.

Governance

Integrity

Total breakdown in oversight; 6 directors rejected by shareholders and lack of database-level audit

trails.

Regulatory Risk
Survival is contingent on a judicial stay of a ₹6,735 Cr demand; unfavorable ruling implies

immediate liquidation.

Digital Pivot
Watcho reached 10M+ paid subs, but low ARPU is insufficient to offset the rapid erosion of the

DTH base.

Investment View Avoid; equity value is likely zero; monitor for board stabilization and subscription revenue recovery.

1. Business overview (In Bullet Points)

Business Segments: The company is structurally migrating from a B2C Direct-to-Home (DTH) operator to a

B2B infrastructure provider. Core segments now include DTH (Subscription), Infrastructure Support Services

(Dish Infra), and a nascent digital aggregator platform (Watcho).

Revenue Drivers: Historically driven by DTH subscriptions, revenue is now increasingly reliant on 

Infrastructure Support Services, which contributes 59.15% of total revenue. The digital pivot, Watcho, has

reached 10 million+ paid subscriptions but contributes negligible ARPU.

Cost Drivers: Major costs include Transponder Leases (15.8% of revenue), License Fees (regulatory), and

Finance Costs (primarily interest on regulatory dues). Advertisement and Publicity expenses rose 28.6% YoY

as the company attempts to arrest subscriber churn.

Industry Position: Facing terminal pressure from OTT platforms and Prasar Bharati’s "Free Dish." The

company is shifting focus from "high-subsidy subscriber acquisition" to "retention-led growth," effectively

harvesting the remaining subscriber base.

Expansion Plans & Acquisitions: Incorporated a new subsidiary, Dish Bharat Ventures (ShopZop), in

October 2024 to enter the hyper-competitive e-commerce marketplace.

Capacity & Infrastructure: Dish Infra Services (material subsidiary) manages hardware (STBs, Antennas)

and call centers, compartmentalizing operational assets away from the parent company’s regulatory liabilities.

Geographical Presence: Pan-India DTH operations, with significant legal proceedings regarding license

fees currently reserved for order in the J&K High Court.
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2. Management commentary & outlook

Management frames the current state as a "strategic evolution" and "future-ready" pivot, despite a ₹487 Cr

net loss.

The strategy has shifted from aggressive subscriber acquisition to "retention-led growth" to preserve cash.

Management highlights a "zero-debt balance sheet," referring to the repayment of formal bank debt while

ignoring ₹6,735 Cr in regulatory/contingent liabilities.

The digital aggregator Watcho is positioned as the primary growth engine, though it has yet to offset the

collapse in DTH subscription revenue.

The company is diversifying into B2B e-commerce via ShopZop to find revenue streams untied to the

declining satellite TV industry.

Management admits that the "Going Concern" status is heavily dependent on favorable judicial outcomes

regarding license fee disputes.

Competitive intensity from OTT and free-to-air services is acknowledged as a primary headwind necessitating

the "Universalization" of Set-Top Boxes (HD/Android upgrades).

Despite massive losses and shareholder rejection of board members, management is seeking a salary

increase for the CEO.

Management Tone: The tone is delusionally optimistic, characterized by a refusal to acknowledge the

terminal nature of the DTH business model. Management attempts to frame a liquidity-driven retreat as a

strategic pivot. The disconnect between the "zero-debt" narrative and the massive regulatory "shadow debt"

is a major red flag, and the persistent rejection of directors by shareholders indicates management has zero

mandate to lead.
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3. Financial analysis

3.1 Financial statements

P&L statement (₹ Cr)

Line item Mar 2025 Mar 2024

Sales 1,568 1,857

Sales Growth % -15.56 -17.92

Expenses 1,039 1,096

Material Cost % 0.66 0.93

Raw material cost 9.31 14.84

Change in inventory 0.99 2.48

Manufacturing Cost % 32.89 27.41

Employee Cost % 9.48 8.11

Other Cost % 23.22 22.56

Operating Profit 529 761

OPM % 34 41

Other Income -309 -391

Exceptional items -335 -410

Other income normal 26 19

Interest 269 267

Depreciation 439 472

Profit before tax -488 -369

Tax % 0 433

Net Profit -488 -1,967

Minority share 0 0

Exceptional items AT -335 -2,008

Profit excl Excep -153 41

Profit for PE -153 41

Profit for EPS -488 -1,967

Profit Growth % -471 -87

EPS (₹) -2.65 -10.68

Dividend Payout % 0 0



Balance sheet (₹ Cr)



Line item Mar 2025 Mar 2024

Equity Capital 184 184

Reserves -3,427 -2,940

Borrowings 35 2

Long term Borrowings 0 0

Short term Borrowings 0 0.08

Lease Liabilities 34.71 2.17

Other Borrowings 0 0

Other Liabilities 5,512 5,463

Non controlling int 0 0

Trade Payables 414 492

Advance from Customers 160 194

Other liability items 4,937 4,777

Total Liabilities 2,304 2,709

Fixed Assets 1,040 1,072

Land 73 26

Building 12,829 12,480

Plant Machinery 435 430

Equipments 28 28

Computers 52 50

Furniture n fittings 17 17

Vehicles 6 5

Intangible Assets 7,342 7,342

Other fixed assets 1,371 1,369

Gross Block 22,154 21,748

Accumulated Depreciation 21,114 20,677

CWIP 352 352

Investments 25 16

Other Assets 887 1,270

Inventories 9 11

Trade receivables 80 66

Receivables over 6m 118 78

Receivables under 6m 67 83

Prov for Doubtful -105 -95

Cash Equivalents 160 171

Loans n Advances 240 407

Other asset items 398 615



Line item Mar 2025 Mar 2024

Total Assets 2,304 2,709

Cash flow statement (₹ Cr)

Line item Mar 2025 Mar 2024

Cash from Operating Activity 410 676

Profit from operations 543 749

Receivables -26 43

Inventory 2 2

Payables -78 44

Loans Advances 0 0

Other WC items -29 -121

Working capital changes -131 -32

Direct taxes -2 -41

Cash from Investing Activity -377 -595

Fixed assets purchased -400 -591

Fixed assets sold 1 0

Investments purchased -9 -16

Investments sold 0 0

Interest received 14 11

Other investing items 17 0

Cash from Financing Activity -27 -88

Proceeds from shares 0 0

Proceeds from borrowings 0 0

Repayment of borrowings -0.08 -72.42

Interest paid fin -8.47 -15.87

Dividends paid 0 0

Financial liabilities -17.99 -0.14

Other financing items 0 0

Net Cash Flow 6 -7

Free Cash Flow 11 85

CFO/OP 78 94



Key ratios

Line item Mar 2025 Mar 2024

Debtor Days 19 13

Inventory Days 0 0

Days Payable 0 0

Cash Conversion Cycle 19 13

Working Capital Days -1,173 -945

ROCE % 0 0

3.2 Financial analysis summary

Revenue from operations declined by 15.56% to ₹1,568.00 Cr, primarily driven by a massive 31.76% erosion

in Subscription Revenue (₹449.88 Cr), signaling a rapid loss of the core B2C subscriber base.

The business model has shifted toward Infrastructure Support Services, which now contribute 59.15%

(₹927.19 Cr) of total Revenue, indicating a reliance on B2B group ecosystem support rather than market-

driven consumer growth.

Operating Profit (EBITDA) fell to ₹529.00 Cr with OPM % compressing from 41.00% to 34.00%, as high

fixed costs like Transponder Lease (₹248.90 Cr) became increasingly burdensome against a shrinking top

line.

Net Profit remains deeply negative at -₹488.00 Cr, exacerbated by Exceptional items of ₹335.00 Cr, which

include a massive ₹202.38 Cr impairment on Capital Advances, suggesting failed historical investments in

technology or content.

Finance Cost of ₹268.65 Cr is disproportionately high at 17.1% of Revenue, driven almost entirely by

₹249.51 Cr in interest on regulatory dues (License Fees) rather than bank debt.

Net Worth has deteriorated further to negative ₹3,243.02 Cr, rendering the company technically insolvent and

dependent on the stay of regulatory payments to maintain its Going Concern Assumption.

Trade Receivables (Net) rose to ₹80.00 Cr despite falling sales, with Debtor Days worsening from 13 to 19

days; forensic risk is high as 56.9% of gross receivables (₹105.06 Cr) are already classified as credit

impaired.

Working Capital consumed ₹131.00 Cr of cash in the Cash Flow Statement, largely due to a ₹78.00 Cr

reduction in Trade Payables and a 16.93% drop in Contract Liabilities (Advances), a leading indicator of

further revenue contraction.

CFO declined significantly to ₹410.00 Cr (from ₹676.00 Cr), barely covering the Capex of ₹400.00 Cr required

for fixed asset purchases, resulting in a razor-thin FCF of only ₹11.00 Cr.

Total Assets decreased to ₹2,304.00 Cr, with the company's provision for License Fees (₹4,612.69 Cr) now

exceeding the entire asset base.

Depreciation and Amortisation of ₹439.00 Cr remains a major non-cash charge, but the 10-year amortisation

policy for customer relationships may be over-optimistic given the rapid industry churn.

Interest Coverage is negative at -0.81x, and ROCE % remains at 0.00%, reflecting a total lack of capital

efficiency.

Other Assets are impacted by a ₹202.38 Cr impairment on Capital Advances; Other Liabilities are pressured

by a decline in Revenue Received in Advance (₹147.56 Cr), mirroring the falling subscriber base.

Other Expenses were impacted by Legal and Professional Fees of ₹35.34 Cr, reflecting the high cost of

ongoing litigation and board-level disputes.
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The dominant financial theme of the year is technical insolvency masked by operational cash flows

that are rapidly diminishing as the core subscription business erodes.

3.3 Contingent liabilities & commitments

Provision for License Fees (incl. Interest): ₹4,612.69 Cr (FY25) vs ₹4,359.43 Cr (FY24). This is the

primary driver of negative net worth.

Provision for Entertainment Tax: ₹82.39 Cr.

Litigation: Arguments in the J&K High Court regarding license fees have concluded; the matter is reserved

for order. The company’s "Going Concern" status rests on this judicial thread.

Capital Commitments: Not explicitly disclosed in the AR, but the company requires ongoing Capex (₹400 Cr

in FY25) to maintain infrastructure.
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3.9 Earnings quality & forensic checks



# Check Impact Status Notes detail

1 PAT vs CFO trend

Profit ↑ — non-cash impairments and

depreciation drive PAT lower while operations

remain cash-positive.

—

Note 4(b): Reliance on operational

cash flow to justify going concern

despite losses.

2

Receivables &

channel-stuffing

signal

Revenue ↓ — rising receivables despite 15.6%

sales drop suggests poor collection and

potential over-recognition.

—

Note 17.1: 56.9% of gross receivables

are credit impaired; ₹64.41 Cr older

than 2 years.

3
Revenue timing

(advances)

Revenue ↓ — shrinking customer advances

and contract liabilities signal further contraction

in future subscription billings.

—

Note 34.B: Decline in advances is a

leading indicator of subscriber base

erosion.

4
Revenue from

related parties %

Revenue ↑↓ — high reliance on group-linked

infrastructure support revenue reduces market-

driven earnings quality.

—

Note 33: Revenue shift from direct B2C

subscription to B2B group ecosystem

support.

5
Inventory vs

revenue growth

Neutral — inventory levels are negligible and

track the overall decline in business volume.
—

Note 18: Negligible inventory held

relative to the scale of service

operations.

6
Inventory valuation

method change

Neutral — consistent application of valuation

policies prevents artificial inflation of gross

margins.

—
Note 4: Inventory valued at lower of

cost and net realizable value.

7
Exceptional items in

operating profit

Profit ↓ — recurring "exceptional" impairments

of ₹335 Cr mask the true underlying

operational loss.

—

Note 14 & 41: Includes ₹202.38 Cr

impairment on capital advances for

failed technology investments.

8
Depreciation rate vs

useful life policy

Profit ↑ — 10-year amortization for customer

relationships may be aggressive given high

industry churn.

—

Note 4(g): Customer and distributor

relationships are amortized over a long

10-year period.

9
Provision reversals

boosting PAT

Profit ↓ — increasing provisions for doubtful

debts of ₹105 Cr reflect deteriorating asset

quality.

—
Note 17.1: Weighted average loss rate

for receivables > 2 years is 100%.

10
Tax rate

consistency

Neutral — zero tax provision reflects massive

carry-forward losses and lack of taxable

income.

—

Note 12: No tax provision made due to

significant unabsorbed business

losses.

11
CWIP age and

stalling projects

Profit ↓ — stagnant CWIP of ₹352 Cr suggests

stalled projects and potential future impairment

risk.

—

Balance Sheet: Lack of movement in

CWIP indicates non-productive capital

allocation.

12
Deferred tax asset

recognition

Profit ↓ — non-recognition of deferred tax

assets confirms management's doubt

regarding future profitability.

—

Note 12: DTA not recognized due to

lack of "reasonable certainty" of future

profits.

13
RPT quantum and

trend

Revenue ↑↓ — massive group-linked revenue

and board instability create high governance

and related-party risk.

—

Note 50: Exceptional turnover in

leadership signals severe governance

distress and internal friction.

14
Dividend paid vs

FCF adequacy

Neutral — zero dividends are appropriate

given negative net worth and technical

insolvency status.

—
Note 4(b): Negative net worth of ₹3,243

Cr precludes any dividend distribution.

15
Audit Trail

Compliance

Neutral — lack of database-level audit trail for

the Holding Company software.
—

Auditor's Report: Risk of manual data

overrides without an edit log.

16 Board Stability
Neutral — systematic rejection of directors by

shareholders (6 directors voted out in FY25).
—

Worker 1A: Total breakdown in board-

shareholder alignment.

17 —



# Check Impact Status Notes detail

Asset Impairment

Pattern

Profit ↓ — recurring "exceptional" losses

suggest carrying values of assets were

historically overstated.

Note 14 & 41: Recurring nature of

impairments indicates poor asset

quality.

4. Management & governance

A. Auditor report & key audit matters

Impairment of Assets: Significant judgment in DCF models for PPE and Intangibles (D2H CGU).

Management recorded massive historical impairments; current year focus is on Watcho OTT.

Provisions & Contingencies: Materiality of tax and legal disputes (License Fees). Management relies on

legal opinions to maintain current provision levels.

Audit Trail (CARO): No audit trail enabled at database level for one software in the Holding Company. Risk

of direct data changes without an edit log.

CARO Qualifications: Qualifications on fixed assets records and timely payment of statutory dues, signaling

internal control weaknesses.

Other Matter: 3 subsidiaries were audited by other auditors, covering ₹2,166.69 Cr of assets (the vast

majority of the group's asset base).

B. Related party transactions

Infrastructure Support Revenue: ₹927.19 Cr (59.15% of total revenue) is derived from infrastructure

support, indicating high reliance on group ecosystem transactions.

Gratuity Contribution: ₹5.10 Cr to Dish TV Employees Group Gratuity Trust.

Governance Note: There is an exceptionally high turnover in KMP and Independent Directors (15+

changes), indicating severe instability and potential friction between the board and shareholders.

C. Shareholding

Majority of shareholders (likely led by JC Flowers ARC/Yes Bank interests) are systematically vetoing board

members proposed by current management.

D. Board composition + KMP compensation

Board Breakdown: Shareholders voted out six directors in FY25 (Mukesh Chand, Manish Khandelwal,

Garima Bharadwaj, Azeezuddin Mohammad, Amit Singhal, and Parag Agarawal).

NRC Failure: The Nomination and Remuneration Committee was not duly constituted for the entire year; the

Board discharged NRC functions themselves.

KMP Compensation: Despite a ₹487 Cr loss, the board is seeking to increase CEO Manoj Dobhal’s basic

salary from ₹8L to ₹9L+ per month (range up to ₹13.5L).

Secretarial Audit: Flagged non-compliance with the minimum number of directors (3 present vs 6 required)

and lack of a Woman Independent Director for most of the year.
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F. Capital allocation & capex

Dimension Analysis

CFO coverage CFO (₹410 Cr) barely covers Capex (₹400 Cr).

Capex nature Defensive; focused on "Universalization" of STBs to prevent churn.

Deployment efficiency Poor; ROCE is 0.00% and CWIP (₹352 Cr) is stagnant.

Key takeaways Capex is mandatory for survival but generates no incremental return.

Materialistic Impact: The ₹202.38 Cr impairment on capital advances indicates significant value destruction

in historical capital allocation.

H. Risks

Regulatory Risk: Adverse order in the License Fee dispute (MIB demand of ₹6,735 Cr) would lead to

immediate insolvency.

Operational Risk: Rapid subscriber churn to OTT and Free Dish is eroding the core revenue base (31.7%

drop in subscription revenue).

Governance Risk: Total deadlock between shareholders and management prevents effective strategic

oversight.

Liquidity Risk: Negative net worth of ₹3,243 Cr and razor-thin FCF (₹11 Cr) leave no room for error.

5. Scorecard & verdict

Part a: scorecard

Dimension
Rating

(1–5)
Delta Key evidence One-line rationale

Business quality 1 →
Subscription Rev ↓31.7%; 59%

Rev from B2B Infra

Core B2C model is in terminal decline with

no pricing power.

Financial health 1 →
Net Worth -₹3,243 Cr; D/E

-0.01x

Technically insolvent; surviving only on

stayed regulatory dues.

Earnings quality 1 ↓
56.9% Receivables Impaired;

Audit Trail Flag

High reliance on group revenue and

recurring "exceptional" impairments.

Management &

governance
1 ↓

6 Directors rejected; NRC non-

functional

Total breakdown in shareholder alignment

and board oversight.

Capital allocation &

earnings visibility
1 →

ROCE 0%; CWIP Stagnant

₹352 Cr

Capex is defensive and fails to drive

revenue or return growth.

Business positives (for this company this year) * Debt Repayment: Successfully repaid all formal bank

borrowings, reporting a "zero-debt" balance sheet regarding financial institutions. * Digital Traction: Watcho

platform reached 10 million+ paid subscriptions, doubling from the previous year. * Operational Cash Flow:

Generated ₹410 Cr in CFO, which allowed the company to fund its mandatory maintenance Capex without new

bank debt.

Business negatives / concerns (for this company this year) * Technical Insolvency: Net Worth is negative

₹3,243.02 Cr, with regulatory provisions (₹4,612.69 Cr) exceeding total assets. * Revenue Collapse: Core 

Subscription Revenue plummeted by 31.76%, signaling a rapid loss of market share. * Governance

Breakdown: Shareholders rejected six directors in a single year; the NRC was non-functional for the entire
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period. * Asset Quality: ₹202.38 Cr impairment on capital advances and 56.9% of gross receivables classified

as credit impaired. * Audit Red Flag: Lack of a database-level audit trail for the Holding Company, as flagged

by the statutory auditor. * Margin Compression: EBITDA margins compressed from 41% to 34% as fixed

transponder costs became a larger percentage of shrinking revenue.

Overall scorecard summary Dish TV is in a state of "controlled descent," where technical insolvency is only

held at bay by a judicial stay on massive regulatory liabilities. The core DTH business is eroding rapidly, and the

pivot to digital/B2B services has yet to demonstrate any meaningful path to profitability or positive net worth.

Governance has reached a point of total failure, with a skeleton board and open warfare between management

and major shareholders. The business is currently a legal lottery ticket rather than a viable going concern.

Part b: governance check matrix

# Check Status

1 Audit opinion clean? —

2 Promoter pledge = 0? —

3 KMP pay < 5% of PAT? —

4 RPT quantum < 5% of revenue? —

5 Board > 50% independent? —

6 At least 1 woman director? —

7 No statutory dues outstanding? —

8 No fraud reported? —

9 Audit trail enabled? —

10 Frequent Auditor change —

Total: 1/10 — Governance Rating: 1

Part c: investor verdict

Thesis: A technically insolvent DTH operator in terminal decline, characterized by a total governance breakdown

and massive regulatory "shadow debt." Overall stance: Avoid Rationale: The equity value is likely zero given

the ₹3,243 Cr negative net worth and the collapse of the core subscription revenue base. Re-evaluate when:

Net Worth turns positive AND a shareholder-approved board is seated. BULL CASE: A total waiver of the ₹6,735

Cr regulatory demand by the courts (Magnitude: Equity value restoration). BEAR CASE: Immediate demand for

license fees following an unfavorable court order (Magnitude: Liquidation/Insolvency). Key monitorable:

Subscription Revenue Growth: Current -31.7% → Watch for stabilization at >0%.



7. Year-over-year analysis

7.1 Changes

Metric / theme Summary a status Summary b status Forensic takeaway

Margin

Trajectory

OPM at 41% despite

revenue drop.
OPM compressed to 34%.

Fixed transponder lease costs are becoming

an unsustainable burden as the revenue base

erodes.

Capital Allocation
FCF of ₹85 Cr; Capex

was 87% of CFO.

FCF plummeted to ₹11 Cr;

Capex reached 97.5% of

CFO.

The company is now in a "survival capex" trap

where maintenance spending consumes

nearly all available operational cash.

Working Capital

Anomalies

Supplier advances

flagged at ₹375.30 Cr

(5.7x receivables).

Capital advances hit by a

₹202.38 Cr impairment.

The transition from high advances to massive

write-offs suggests that previously parked

capital is being permanently lost.

Management

Tone

Defensive focus on "Big

Bath" impairments and

legal stays.

Delusionally optimistic;

seeking CEO pay raises

despite ₹487 Cr loss.

Management has shifted from a defensive

posture to an aggressive disconnect from

shareholder interests and financial reality.

Audit

Qualifications

Qualified only on Audit

Trail (Rule 11g).

Qualified on Audit Trail,

Fixed Asset records, and

Statutory Dues.

The internal control environment is actively

deteriorating beyond software logs into core

asset and liability management.

Revenue Mix
Subscription revenue was

the primary focus.

Infrastructure Support (B2B)

now dominates at 59% of

revenue.

The entity has effectively ceased to be a

consumer-led business, relying instead on

group-linked B2B infrastructure sharing.

7.2 Persistent patterns

Technical Insolvency: The company remains fundamentally insolvent with a negative net worth that

worsened from -₹2,756 Cr to -₹3,243 Cr.

Regulatory Sword of Damocles: The MIB license fee dispute (now exceeding ₹6,700 Cr) remains the

primary existential threat to the Going Concern status.

Terminal Core Decline: Subscription revenue continues a terminal collapse, falling by >30% in both

consecutive periods.

Governance Vacuum: Persistent board instability continues, characterized by systematic shareholder

rejection of directors and non-compliance with board composition norms.

CFO vs. PAT Divergence: The company consistently reports positive Cash Flow from Operations by

harvesting its remaining subscriber base while reporting massive P&L losses due to non-cash impairments.

Asset Impairment Cycle: Recurring "exceptional" write-offs (₹410 Cr in Summary A vs ₹335 Cr in Summary

B) indicate a long-term pattern of aggressive past capitalization of costs.

Audit Trail Non-Compliance: Management consistently fails to implement database-level edit logs for

accounting software, maintaining a high risk of undetected data manipulation.
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