Dish TV India Ltd — FY 2023 Annual Report Analysis

Annual Report Analysis (Consolidated)

Investor Snapshot

# Analytical point Sentiment

Dish TV operates a legacy DTH business in structural decline, evidenced by a 19.3% YoY revenue
contraction to [2,262 Cr and a failing subscriber retention model.

Core Subscription Revenue collapsed by 40.2% YoY, signaling a terminal erosion of the active user base that
is not yet offset by the digital pivot.

Operating profit (EBITDA) crashed by 39%, while KMP compensation remained stagnant at [11.50 Cr,
reflecting a misalignment between executive pay and performance.

The company is technically insolvent with a negative Net Worth of -[788.79 Cr following massive asset write-
downs.

Gross debt was aggressively reduced by [B03.1 Cr, leaving a minimal residual debt balance of [72.5 Cr on
the balance sheet.

Cash Flow from Operations remained positive at [668 Cr, though 65% of this is consumed by working capital
stress and the non-payment of regulatory dues.

Capital allocation is characterized by value destruction, with a [1,907.61 Cr "Big Bath" impairment taken to
write off historical merger and acquisition baggage.

Earnings quality is poor, marked by deteriorating asset quality where 44% of trade receivables are aged over
two years, indicating significant collection risks.

Governance is in a state of crisis with a non-compliant Board (fewer than 6 directors) and a total breakdown
in relations with shareholders who rejected the new auditor.

The primary existential risk is a [5,652.28 Cr MIB license fee demand, which exceeds the total asset base
and threatens immediate liquidation if crystallized.

The digital pivot via the Watcho OTT app (70 million downloads) and a 128% surge in B2B marketing fees
represent the only viable long-term recovery catalysts.

Investment View: Avoid; the equity value is highly speculative or nil until net worth turns positive and the MIB
license fee dispute is resolved.

1. Business overview (In Bullet Points)

» Business Segments: Dish TV operates as a content distribution platform through four primary brands:
DishTV, d2h, Watcho (OTT), and Zing Super (Rural).
* Revenue Drivers: Subscription revenue remains the primary engine but is under severe pressure, declining

29.3% YoY. The company is pivoting toward B2B income, evidenced by a 128% surge in Marketing and
Promotional Fees.

« Cost Drivers: High fixed-cost base dominated by transponder charges, license fees (8% of AGR), and heavy
amortization/impairment of intangible assets (Goodwill/Brand).

* Industry Position: Maintaining a lead in DTH but losing "mindshare" to telco-bundled fiber and the
government’s Free Dish platform in rural markets.



» Expansion Plans: Transitioning from a pure-play DTH provider to an "entertainment aggregator” to hedge
against the structural decline of linear television.

» Acquisitions & Capacity: The company is doubling down on rural India through the "Zing Super" brand and
converting Set-Top Boxes (STBs) to HD or Android-based "Connected Boxes."

* Segment Performance: Watcho OTT app (70 million downloads) is the pivot point, moving from a value-
added service to a standalone "OTT Aggregator" model.

» Geographical Presence: Strong focus on rural markets to capture users migrating from analog cable,
though this segment offers lower ARPU (Average Revenue Per User).

2. Management commentary & outlook

* Management is pursuing a strategy of "Universalization," converting all Set-Top Boxes to HD or Android-
based "Connected Boxes" to bridge the gap between linear TV and streaming.

* The strategic focus has pivoted toward "OTT Aggregation” via the Watcho app, aiming to become the "billing
and discovery layer" for digital content through a capital-light distribution model.

» Management acknowledges a cautious demand environment for DTH, citing "changing viewing patterns" and
"cautious spending" among consumers.

 The industry outlook is challenged by the migration of "floating young subscribers" away from traditional DTH,
necessitating the digital pivot.

» Competitive intensity remains high, particularly from telco-bundled fiber and government-run free platforms,
leading to "sub-optimal pricing" and margin pressure.

» The "Freemium" model for the Zing Super Box is a key acquisition tool for rural markets, though execution is
hampered by TRAI Tariff Order complexities.

« Deleveraging was a primary operational success in FY23, with debt reduced by [B03.1 Cr, leaving a residual
debt of only [72.5 Cr.

* Management is contesting a massive demand notice from the MIB for [5,652.28 Cr in license fees in the
Supreme Court and High Courts.

 The long-term vision is to transition the company into an entertainment aggregator, though this is currently
hindered by a protracted battle with institutional shareholders over board composition.

* Management Tone: The management tone is Aspirational but Defensively Opaque. While the CEO
focuses on the "Watcho" success and deleveraging, the report is forced to disclose a litany of regulatory
penalties and shareholder rejections. The narrative attempts to frame the governance crisis as a procedural
hurdle, but the repeated failure to adopt financial statements suggests a fundamental breakdown in the
relationship between the Board and the owners.



3. Financial analysis

3.1 Financial statements

P&L statement ((JCr)

Line item Mar 2023 Mar 2022
Sales 2,262 2,802
Sales Growth % -19.29 -13.75
Expenses 1,255 1,145
Material Cost % 0.94 1.22
Raw material cost 23.66 22.56
Change in inventory -2.50 11.71
Manufacturing Cost % 23.26 19.01
Employee Cost % 6.85 5.36
Other Cost % 24.46 15.27
Operating Profit 1,006 1,657
OPM % 44 59
Other Income -1,967 -2,643
Exceptional items -2,000 -2,667
Other income normal 33 24
Interest 278 325
Depreciation 849 1,071
Profit before tax -2,088 -2,381
Tax % -19 -22
Net Profit -1,684 -1,867
Minority share 0 36
Exceptional items AT -2,000 -2,696
Profit excl Excep 317 829
Profit for PE 317 813
Profit for EPS -1,684 -1,831
Profit Growth % -61 586
EPS (O -9.14 -9.95

Dividend Payout % 0 0



Balance sheet ([ICr)



Line item

Equity Capital
Reserves

Borrowings

Long term Borrowings
Short term Borrowings
Lease Liabilities
Other Borrowings
Other Liabilities

Non controlling int
Trade Payables
Advance from Customers
Other liability items
Total Liabilities

Fixed Assets

Land

Building

Plant Machinery
Equipments
Computers

Furniture n fittings
Vehicles

Intangible Assets
Other fixed assets
Gross Block
Accumulated Depreciation
CWIP

Investments

Other Assets
Inventories

Trade receivables
Receivables over 6m
Receivables under 6m
Prov for Doubtful
Cash Equivalents
Loans n Advances

Other asset items

Mar 2023

184
-973
75

0
72.50

2.10

5,199

448

213
4,539
4,485

1,056

11,901
425
27

49

17

4
1,686
1,395
15,506
14,451
652

0
2,777
13

92

132

74
-114
181
327

2,163

Mar 2022

184
752
378
73.91
301.67
2.03
0
5,354
-61
700
215
4,500
6,668

3,018

11,398
423
26

47

17

4
3,301
1,395
16,611
13,593
962

0
2,689
10

80

118

72
-109
182
28

2,388



Line item Mar 2023 Mar 2022

Total Assets 4,485 6,668

Cash flow statement (CICr)

Line item Mar 2023 Mar 2022
Cash from Operating Activity 668 1,141
Profit from operations 1,150 1,673
Receivables -19 -3
Inventory -3 12
Payables -253 -492
Loans Advances 0 0
Other WC items -163 -103
Working capital changes -438 -585
Direct taxes -44 53
Cash from Investing Activity -341 -669
Fixed assets purchased -355 -634
Fixed assets sold 0 0
Investments purchased 0 0
Investments sold 1 0
Interest received 11 13
Other investing items 3 -48
Cash from Financing Activity -328 -494
Proceeds from shares 0 0
Proceeds from borrowings 0 0
Repayment of borrowings -303.08 -420.79
Interest paid fin -25.25 -72.90
Dividends paid 0 0
Financial liabilities 0 0
Other financing items 0 0
Net Cash Flow -1 -21
Free Cash Flow 313 507

CFO/OP 71 66



Key ratios

Line item Mar 2023 Mar 2022
Debtor Days 15 10
Inventory Days 0 0
Days Payable 0 0
Cash Conversion Cycle 15 10
Working Capital Days -755 -670
ROCE % 70 26

3.2 Financial analysis summary

» The company reported a sharp 19.29% decline in Revenue to 2,262.00 Cr, primarily driven by a 40.20% YoY
collapse in Subscription Revenue to 648.62 Cr, signaling a massive erosion of the active subscriber base.

* This decline was only partially mitigated by a 128% surge in Marketing and Promotional Fees to 365.75 Cr,
indicating a desperate pivot toward B2B income as consumer-led growth stalls, while Trade Receivables on
the Balance Sheet paradoxically rose 14.9% to 92.33 Cr despite falling sales.

 Operating Profit margins (OPM %) contracted significantly from 59.00% to 44.00%, as the cost structure
remained rigid; specifically, Other Cost % spiked to 24.46% of sales, housing a 755% increase in Provision
for ECL & Advances to 131.86 Cr and a 45% rise in Advertisement & Publicity to 115.04 Cr.

» The Net Profit loss of -1,684.00 Cr was exacerbated by Exceptional items of -2,000.00 Cr, which represents
a massive impairment of Intangible Assets (Goodwill, Brands, and Customer Relationships), effectively wiping
out the carrying value of past acquisitions and contributing to a negative Net Worth of -788.79 Cr.

* Finance Cost of 277.98 Cr on the P&L Statement is highly deceptive, as 90% of this amount (251.10 Cr)
represents "Interest on Regulatory Dues," a non-cash accrual that does not appear in the Cash from
Financing Activity interest payments of 25.25 Cr, yet creates a massive "zombie" expense dragging down
PAT.

* Depreciation fell to 849.00 Cr from 1,071.00 Cr, linked to the shrinking Fixed Assets base which plummeted
from 3,018.00 Cr to 1,056.00 Cr following the impairment charges, while CWIP also saw a reduction to
652.00 Cr due to 92.99 Cr in write-offs of stalled projects.

» Working Capital management shows severe stress as Trade Payables were slashed by 36.06% to 448.00
Cr, with 295.48 Cr of payables aged over 1 year, suggesting the company is stretching vendor payments to
preserve its CFO of 668.00 Cr.

» The Balance Sheet is technically insolvent with negative Reserves of -973.00 Cr and a massive Other
liability items balance of 4,539.00 Cr, which includes a 4,108.69 Cr provision for License Fees that remains
under litigation and represents a terminal threat to the "Going Concern" status.

* Total Debt of 260.47 Cr is almost entirely classified as Short term Borrowings or current maturities, with the
last installments due in June 2023, creating an immediate refinancing risk as the company lacks the Net
Worth to secure new collateralized funding.

» Cash from Operating Activity (CFO) of 668.00 Cr was insufficient to cover both Fixed assets purchased
(Capex) of 355.00 Cr and Repayment of borrowings of 303.08 Cr, resulting in a Net Cash Flow of -1.00 Cr
and leaving the company with a stagnant Cash Equivalents balance of 181.00 Cr.

* ROCE % is reported at an anomalous 70.00%, which is a "junk" metric caused by the denominator (Capital
Employed) being decimated by accumulated losses and impairments rather than reflecting genuine
operational efficiency.



» Asset Turnover improved slightly to 0.50x only because the Total Assets base shrank faster (32.7%) than
Revenue (19.3%) due to the "Big Bath" impairment strategy, while Debtor Days worsened from 10 to 15 days,
reflecting deteriorating collection quality where 44% of receivables are now aged over 2 years.

 Free Cash Flow (FCF) of 313.00 Cr appears positive but is entirely a function of reduced Capex and the non-
payment of the 4,108.69 Cr regulatory liability, meaning the business is not self-funding in a sustainable legal
environment.

* Other Assets include 350.78 Cr in Capital Advances (containing 127.28 Cr in doubtful provisions) and
331.02 Cr in Amount Recoverable, which creates a significant cash flow drag; Other Liabilities are dominated
by 213.07 Cr in Other Advance from Customers, posing a potential refund risk.

» Other Expenses house structural write-downs totaling 224.85 Cr (ECL and CWIP discards), while the 45%
spike in Advertisement & Publicity to 115.04 Cr indicates a desperate attempt to arrest subscriber churn
despite massive losses.

» Dish TV is currently a technically insolvent entity surviving on the non-payment of massive regulatory dues,
characterized by a collapsing core Subscription Revenue model, a "Big Bath" impairment that has wiped out
Net Worth, and an immediate liquidity cliff driven by the reclassification of all Total Debt to current maturities.

3.3 Contingent liabilities & commitments

« License Fee Provision: [4,108.69 Cr provided against a total MIB demand of [5,652.28 Cr. This is the single
largest threat to survival.

» Customs Duty Disputes: [669.07 Cr pending in Supreme Court/cestat, including a specific [118.46 Cr
demand regarding viewing cards.

* Tax Disputes: [583.83 Cr in Sales Tax/VAT/Entry Tax and [B24.19 Cr in Service Tax disputes currently being
contested.

» Entertainment Tax: [198.62 Cr in contested liabilities.

« Capital Commitments: CWIP reduction to [652 Cr was driven by [082.99 Cr in write-offs of stalled projects
rather than successful capitalization.



3.9 Earnings quality & forensic checks



# Check

1

10

11

12

13

14

15

PAT vs CFO trend

Receivables &
channel-stuffing
signal

Revenue timing

Revenue from
related parties %

Inventory vs revenue
growth

Inventory valuation
method change

Exceptional items in
operating profit

Depreciation rate vs
useful life policy

Provision reversals
boosting PAT

Tax rate consistency
+ cash tax vs P&L
tax

CWIP age and
stalling projects

Deferred tax asset
recognition
adequacy

RPT quantum and
trend

Dividend paid vs
FCF adequacy

Negative Equity
Status

Regulatory Interest
Accrual

Impact

Profit { — non-cash impairment of
1,907 Cr masks CFO; operations
generate cash despite massive losses.

Revenue | — collection efficiency
deteriorating; net receivables rose 14.9%
while sales dropped 19.3.

Revenue | — lower future visibility;
contract liabilities (advances) fell from
(421 Cr to [B96 Cr.

Neutral — minimal revenue leakage;
RPTs are primarily focused on KMP
remuneration and trust contributions.

Profit | — inventory write-downs;
inventory fell 43% YoY due to
obsolescence and lower CPE demand.

Neutral — no change in policy; CPE and
spares valued at lower of cost or NRV.

Profit | — "Big Bath" accounting; (1,907
Cr impairment of goodwill/brands wipes
out book value.

Profit 1 — potential under-depreciation;
CPE depreciated over 5 years despite
rapid technological shift to OTT.

Neutral — no significant reversals; P&L
dominated by new provisions for
regulatory dues and ECL.

Profit | — tax asset risk; (1,598 Cr DTA
recognized despite persistent losses and
negative equity.

Profit 1 — project failures; (93 Cr loss on
discard of CWIP and 280 Cr intangible
impairment.

Profit { — high impairment risk; DTA
recoverability is doubtful given the
company's technically insolvent status.

Neutral — RPTs are stable and low; no
evidence of significant siphoning through
related entities.

Neutral — no dividends paid; cash
conserved to service debt and manage
massive regulatory liabilities.

Profit | — Technical insolvency;
company surviving on non-payment of
regulatory dues.

Profit | — "Zombie" expense; non-cash
interest on dues drags down P&L without
impacting CFO.

Status

Notes detail

Note 43: Exceptional items (impairment) are
non-cash, creating a large divergence
between accounting loss and cash flow.

Note 16.1: 44% of gross receivables ((90.7
Cr) are aged over 2 years, indicating poor
quality.

Note 35.C/D: Reduction in prepaid float
suggests a shrinking active subscriber base
and lower upfront cash.

Note 52: Related party transactions are not
a significant driver of revenue or operational
expenses.

Note 38: Other expenses include [131.86 Cr
provision for ECL and advances, signaling
asset quality decay.

Accounting policy for inventories remains
consistent with previous periods.

Note 43: Massive write-offs of merger-
related intangibles admit historical
overvaluation of acquisitions.

Note 4.f: Economic life of DTH hardware
may be shorter than 5 years given current
industry disruption.

Note 38: Other expenses show a 755%
spike in provisions rather than any profit-
boosting reversals.

Note 4.t: Management did not recognize
[147 Cr of DTA on depreciation due to lack
of "convincing evidence" of profits.

Note 6.1/4.i: CWIP reduction driven by
impairments/write-offs rather than successful
capitalization of new assets.

Note 4.t: Recognition of large DTAs while in
a negative equity position is an aggressive
accounting stance.

Note 52: Transactions are limited to
standard operational compensation and
statutory trust payments.

Cash Flow Statement: All free cash flow is
directed toward debt repayment (CBO3 Cr)
and interest.

Note 48.B: Total equity is negative,
rendering the entity technically insolvent.

Note 40: 90% of finance costs are non-cash
accruals for license fee disputes.



# Check Impact Status  Notes detail

. Revenue | — Deteriorating collection; Note 16.1: Classic red flag for aggressive
Receivables vs . . . .
) net receivables rose 14.9% while — revenue booking or poor collection
Revenue Divergence .
revenue fell 19.3%. efficiency.

4. Management & governance

A. Auditor report & key audit matters

* Audit Opinion: Unqualified.

* KAM 1: Impairment of Assets: Auditor flagged the valuation of Goodwill and Intangible assets. Management
used "Value in Use" with a WACC of 14%—26%. Auditor concern focused on the sensitivity of growth rates;
management responded by recognizing a massive impairment of [1,907.61 Cr.

* KAM 2: Regulatory Dues (License Fee): Auditor focused on the [#4,108.69 Cr provision against a MIB
demand of [5,652.28 Cr. Concern involves significant judgment in sub-judice matters.

*« KAM 3: Going Concern: Auditor noted the combination of negative equity (-[¥88.79 Cr) and litigation.
Management maintains the "Going Concern" assumption based on projected cash flows and debt
deleveraging.

* Emphasis of Matter: Note 54.a regarding the long-standing dispute with MIB over license fees and the
uncertainty of the final outcome.

« Material Weaknesses: Secretarial Auditor noted the Board was below the minimum required strength of six
directors for most of the year.

 Auditor Change: Walker Chandiok & Co LLP's term expired; S.N. Dhawan & Co LLP was rejected by
shareholders. Walker Chandiok continued under Section 139. Proposed fees were reduced to [0.50 Cr,
signaling extreme cost-cutting.

B. Related party transactions

Party Relationship Nature Amount (CJCr) Concern

KMP Management Remuneration 11.50 Cr Neutral

J C Flowers ARC Significant Shareholder Debt/Equity Holder 24.19% Holding Potential Influence
Gratuity Trust Trust Contribution 0.00 Cr Neutral

» Concern: The 24.19% stake held by J C Flowers ARC (inherited from Yes Bank) creates a creditor-as-owner
dynamic that may prioritize debt recovery over equity growth.

* RPT Metrics: 0.51% of Revenue; 1.72% of CFO.

* Red Flags: No material loans to promoters. 1,907.61 Cr impairment of assets previously acquired via merger
is the primary value-destruction event.

C. Shareholding

* Promoter Holding: Not explicitly provided in the summary, but Note 21.c confirms 24.19% of shares were
transferred to J C Flowers ARC following the invocation of pledges by Yes Bank.

D. Board composition + KMP compensation

* Total Directors: 3 (Non-compliant with SEBI LODR requirement of 6).
* Independent %: 66.67% (2 out of 3).



* Women Directors: 1 (Dr. Rashmi Aggarwal).
* KMP Compensation: Total KMP pay remained flat at [(111.50 Cr despite a 39.29% crash in Operating Profit.

* Revenue Correlation: KMP pay as a % of EBITDA increased from 0.69% to 1.14% due to the sharp decline
in operating performance. Veerender Gupta (WTD/CTO) received [2.14 Cr.

F. Capital allocation & capex

Action FY current (CICr) FY prior (CJCr) % of CFO

Capex 355.00 Cr 634.00 Cr 53.14% —
Net Debt Change -303.08 Cr -420.79 Cr -45.37% —
Impairments 1,907.61 Cr 2,653.88 Cr 285.57% —
Interest Payments 25.25Cr 72.90 Cr 3.78% —
Working Capital Inv. 438.00 Cr 585.00 Cr 65.57% —

CAPEX Analytical Notes: * CFO Coverage: CFO (668.00 Cr) covers Capex (355.00 Cr) with a ratio of 1.88. *
Nature of Capex: Primarily maintenance and "universalization" of Set Top Boxes to HD/Android. * Deployment
Efficiency: Capex fell 44% YoY while Revenue fell 19.3%, suggesting a liquidity-driven pull-back. * Key
Takeaway: The 1,907.61 Cr impairment of Goodwill and Brands indicates that previous capital
deployment in the Videocon D2H merger has failed to generate economic returns.

H. Risks
# Risk Category Description Potential impact Severity
License Fee MIB demand of 5,652.28 Cr for Potential 100%+ wipeout of remaining .
. Regulatory _ o High
Dispute license fees. assets; liquidity crisis.

. . . . . Technical insolvency; inability to raise .
2 Negative Equity  Financial Total Equity stands at -788.79 Cr. . High
fresh capital.

Board Repeated rejection of directors Regulatory penalties; lack of strategic .
. Governance ) High
Instability by shareholders. oversight.
Subscriber ) 40.20% drop in subscription Permanent erosion of the core .
Operational . High
Loss revenue. business model.

. . . 44% of receivables aged >2 ) .
5 Asset Quality Financial Further write-offs; cash flow drag. Medium
years.



5. Scorecard & verdict

Part a: scorecard

Dimension Key evidence One-line rationale
. . Subscription Rev -40.2%; Core DTH model is in structural decline with
Business quality 2 ! - . .
Revenue -19.3% failing subscriber retention.
. . Net Worth -[788.8 Cr; D/E Technically insolvent with massive unprovided
Financial health 1 ! o
-0.33x regulatory liabilities.
. ) 1,907 Cr Impairment; "Big Bath" accounting and deteriorating
Earnings quality 1 ! . . . .
Receivables +14.9% collection quality mask true distress.
Management & 1 . Board < 6 members; Total breakdown in board-shareholder relations
governance Shareholder rejections and regulatory compliance.
Capital allocation & 1 . ROCE 70% (Junk); FCF from  Value-destructive historical M&A and lack of
visibility non-payment sustainable self-funding.

Business positives (for this company this year) * Debt Reduction: Successfully reduced debt by [303.1 Cr,
leaving only [72.5 Cr in residual debt. * Digital Pivot: Watcho OTT app reached 70 million downloads,
providing a potential digital hedge. * Positive CFO: Generated [668 Cr in Cash from Operations despite
massive accounting losses. * B2B Growth: Marketing and Promotional fees grew 128% to [B65.75 Cr, partially
offsetting subscription losses.

Business negatives | concerns (for this company this year) * Technical Insolvency: Total Equity stands at -
[788.79 Cr following massive impairments. * Revenue Collapse: Core Subscription Revenue fell 40.20% YoY,
indicating a terminal decline in the active user base. * Regulatory Sword: Facing a [5,652.28 Cr MIB demand
notice, which exceeds the company's asset base. * Governance Crisis: Board remained below the minimum
required strength of 6 directors for most of the year. * Asset Quality: 44% of gross trade receivables are aged
over 2 years, signaling poor collection quality. * "Big Bath" Accounting: Recognized [1,907.61 Cr in
impairments, admitting the failure of past acquisitions.

Overall scorecard summary Dish TV is in a state of severe financial and governance distress, characterized by
technical insolvency and a collapsing core business model. While the company generates operational cash flow,
this is largely a function of non-payment of massive regulatory dues and reduced capital expenditure. The
governance posture is critical, with a non-compliant board and a total breakdown in shareholder trust. The
trajectory is deteriorating as the legacy DTH business erodes faster than the digital "Watcho" pivot can scale.



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: 6/10 — Governance Rating: 1
Part c: investor verdict

Thesis: A technically insolvent legacy media player undergoing a "controlled descent" while attempting a digital
pivot amidst a terminal regulatory and governance crisis. Overall stance: Avoid Rationale: The combination of
negative equity, a [5,652 Cr regulatory liability, and a collapsing core revenue stream makes the equity value
highly speculative or nil. Re-evaluate when: Net Worth turns positive AND the MIB license fee dispute is
resolved in the company's favor. BULL CASE: A favorable Supreme Court ruling on license fees could restore
(4,000 Cr+ in liquidity/value. BEAR CASE: Immediate crystallization of MIB demands leads to liquidation or total
equity wipeout. Key monitorable: Subscription Revenue Growth: -40.2% - >0%
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