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Kind Attn. : Corporate Relationship Department
Subject : Submission of Annual Financial Statements (both Standalone

and Consolidated) for the financial year ended March 31,
2025, of the Company without holding the AGM

Dear Sir/Madam,

This letter pertains to the submission of Audited Financial Results of Siti Networks
Ltd. (the "Company") for the financial year ended March 31, 2025, without
convening the Annual General Meeting (AGM) of the Company.
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BACKGROUND AND LEGAL FRAMEWORK

We submit the following for your kind consideration:

1. Corporate Insolvency Resolution Process Status

By order dated February 22, 2023 (the "Admission Order"), the Hon'ble
National Company Law Tribunal, Mumbai Bench Il (the "NCLT") admitted
the Company into a Corporate Insolvency Resolution Process (the "CIRP")
under the Insolvency and Bankruptcy Code, 2016 (the "I&B Code"). Mr.
Rohit Mehra was initially appointed as the Interim Resolution Professional
(the "IRP") and subsequently confirmed as the Resolution Professional (the
"RP") by the Committee of Creditors (the "CoC"). By the Admission Order,
the Hon'ble NCLT directed that the management of the Company vest in
the IRP/RP during the CIRP. A copy of the Admission Order is annexed as
Annexure A.

PROCEDURAL HISTORY REGARDING AGM EXTENSION

2. Technical Constraints and Initial Attempts

0]

(ii)

e-Form GNL-1 Filing Attempt (September 18, 2025)

On September 18, 2025, the Company attempted to file e-Form
GNL-1 to seek an extension of time for holding the AGM. However,
the filing could not be completed as the MCA system displayed an
error message indicating that filing is not permitted for companies
whose Corporate Identification Number (CIN) is under CIRP. A
grievance was accordingly raised with the MCA vide ticket no.
FO_202509182743236. The MCA confirmed that such filing is
currently restricted. Supporting documentation, including the error
screenshot, grievance copy, and corresponding MCA/ICSI emails, is
enclosed as Annexure B.

First e-Form GNL-2 Application (September 30, 2025)

Given the technical infeasibility of filing e-Form GNL-1, the
Company filed an application under Section 96 of the Companies
Act, 2013, seeking an extension of three (3) months for holding the
Annual General Meeting via e-Form GNL-2 vide SRN AB7865443 on



(iii)

(iv)

September 30, 2025. A copy of covering letter detailing the above-
mentioned supporting arguments filed as an attachment to e-Form
GNL-2 vide SRN AB7865443, and a copy of MCA paid challan are
enclosed as Annexure C

ROC Query and Initial Response (October 1, 2025)

In response to the said e-form, the Company received an email from
the office of the Registrar of Companies (ROC) on October 1, 2025,
with the following queries and a direction to resubmit the said e-
form by October 16, 2025:

“Companies Act, 2013 does not allow AGM extension
form to be filed under GNL-2. Additionally, if the
Company is wunder CIRP- 1. Kindly provide
Section/rule of Companies Act, 2013 or IBC under
which RP is required to conduct AGM 2. Kindly
provide section/rule of Companies Act, 2013 or IBC
under which RP would send notice to shareholders
for the AGM and shareholders could vote therein.”

A copy of this email is enclosed as Annexure D.

The ROC's remarks clearly indicate that neither a company
undergoing CIRP is required to conduct an AGM, nor can the RP
send AGM notices to shareholders or enable shareholders to cast
votes. However, this interpretation requires further clarification with
reference to the applicable legal framework.

Company's First Response to ROC Queries

The Company submitted comprehensive responses to the above
queries on October 6, 2025, inter alia, addressing the following
points:

a) Sections 17 and 23 of the I&B Code, 2016, vest the
management and powers of the corporate debtor under CIRP
in the IRP/RP, thereby suspending the powers of the Board of
Directors. The IRP/RP is responsible for ensuring compliance
with all applicable laws on behalf of the corporate debtor.



(v)

(vi)

b) Neither the Companies Act, 2013, nor the SEBI Listing
Obligations and  Disclosure  Requirements  (LODR)
Regulations, 2016, provide exemptions or relaxations to
companies under CIRP from holding AGMs as mandated
under Section 96 of the Companies Act, 2013.

Q) Due to technical constraints in filing e-Form GNL-1, the
Company sought extension through e-Form GNL-2 as the
only available alternative.

A copy of this response is enclosed as Annexure E.
ROC Rejection of First Application

Despite the Company's comprehensive response, the ROC rejected
e-Form GNL-2 with the following remarks:

"Under IBC there is no explicit provision which
enables RP to call a meeting of shareholders.
Further, under the waterfall mechanism,
shareholders become creditors; accordingly, the
request for AGM extension may not be
considered.”

A screenshot of the MCA portal reflecting this rejection is enclosed
as Annexure F.

Second e-Form GNL-2 Application (November 6, 2025)

On November 6, 2025, the Company filed a second application in e-
Form GNL-2 vide SRN AB8843956, seeking the AGM extension with
detailed supporting arguments, including:

. The CIRP status of the Company

. The authority of the RP under the I&B Code

. The RP's responsibility for compliance with all applicable laws

. Recognition by the MCA of the RP's statutory role



(vii)

(viii)

. Judicial and administrative precedents establishing the RP's
responsibility for ensuring statutory and legal compliance
under applicable laws, including filings under the Companies
Act

. The purpose and necessity of filing e-Form GNL-1/GNL-2

A copy of covering letter detailing the above-mentioned supporting
arguments filed as an attachment to e-Form GNL-2 vide SRN
AB8843956, and a copy of MCA paid challan are enclosed as
Annexure G.

ROC Query on Second Application

In response to the second e-Form, the ROC raised the following
query:

"Please see e-Form GNL-2 and attachment for
Application under Section 96 of the Companies
Act, 2013. The Company has attached a Request
Letter. This is not the appropriate form for the
said purpose.”

A copy of email dated November 10, 2025 received from ROC
raising the above query, is enclosed herewith Annexure - H.

Company's Second Response to ROC

The Company vide letter dated November 24, 2026 submitted a
detailed clarification in response to the ROC's query, addressing the
following points:

a) CIRP Status and Going Concern Principle: The Company is
presently undergoing the Corporate Insolvency Resolution
Process (CIRP) under the I&B Code and continues to operate
as a going concern under the supervision of the Resolution
Professional (RP) with the approval of the Committee of
Creditors (CoC), as per Section 20(1) of the I&B Code.
Shareholders become creditors under the waterfall
mechanism only in a liquidation scenario. Since the Company
is not under liquidation, it continues as a going concern, and



b)

therefore, the need to hold or seek extension of the AGM
under Section 96 of the Companies Act, 2013, remains valid
and necessary.

Legal Framework for Compliance: Further, as per Sections
17 and 23 of the I&B Code:

(i)

(ii)

(iii)

(iv)

(V)

(vi)

(vii)

Upon commencement of CIRP, the powers of the
Board of Directors stand suspended and vest in the RP.

The RP, vested with the management of the corporate
debtor, is responsible for ensuring compliance with all
applicable laws, including the Companies Act, 2013,
and SEBI regulations.

Neither the provisions of the Companies Act, 2013, nor
any provisions of the SEBI LODR Regulations, 2016,
provide any exemption or relaxation to companies
under CIRP from holding Annual General Meetings.
Accordingly, the corporate debtor is required to
conduct the AGM in compliance with Section 96 of the
Companies Act, 2013.

Under Regulations 39(2) and 40A of the IBBI
(Insolvency Resolution Process for Corporate Persons)
Regulations, 2016, the RP is mandated to comply with
all applicable laws on behalf of the corporate debtor.
This necessarily includes compliance with provisions of
the Companies Act, 2013, relating to filing of annual
financial statements and returns.

Recognition by the MCA of the RP's statutory role

Judicial and administrative precedents establishing the
RP's responsibility for ensuring statutory and legal
compliance under applicable laws, including filings
under the Companies Act

The purpose and necessity of filing e-Form GNL-
1/GNL-2



(ix)

A copy of this response is enclosed as Annexure - I.

MCA Portal Approval and Non-Receipt of Extension Order
(December 16, 2025)

On December 16, 2025, the Company noted that, as per the records
available on the MCA portal (www.mca.gov.in), the said e-Form
GNL-2 had been approved. Accordingly, the Company sent a
communication to your office requesting issuance of the order
under the third proviso to Section 96(1) of the Companies Act, 2013,
granting a three-month extension of time for holding the Annual
General Meeting for the financial year ended March 31, 2025. A
copy of this email is enclosed as Annexure - J. However, the
Company did not receive the extension order.

GROUNDS FOR FILING WITHOUT AGM

3. Grounds for Filing Audited Financial Results Without Holding AGM

Considering:

(i)

(ii)

The MCA rejection remark on the first e-Form GNL-2 filed on
September 30, 2025 and re-submitted on October 8, 2025 vide SRN
AB7865443, stating: "Under IBC there is no explicit provision which
enables RP to call a meeting of shareholders. Further, under the
waterfall mechanism, shareholders become creditors, accordingly, the
request for AGM extension may not be considered."

The non-receipt of the AGM extension order despite approval of the
second e-Form GNL-2 filed on November 6, 2025 and re-submitted
on November 25, 2025 vide SRN AB8843956.

The Company is filing the Audited Financial Results for the financial year
ended March 31, 2025, in accordance with Section 137(2) of the Companies
Act, 2013, without convening and holding the Annual General Meeting of
the Company. At point no. 5(a) of e-Form AOC-4 XBRL, the Company has
selected the option "Not Applicable”.


http://mca.gov.in/

REQUEST
You are hereby respectfully requested to:

1. Accept the Financial Statement for the financial year 2024-25, and also
XBRL thereof, on record; and

2. Kindly note the circumstances under which the Company is unable to
conduct the AGM as per the prescribed timeline and the procedural steps
undertaken to secure the necessary extension.

Thanking you,

Yours faithfully,

(ARG

Rohit Mehra
Resolution Professional in the matter of Siti Networks Limited

Siti Networks Limited is under Corporate Insolvency Resolution Process of the Insolvency and Bankruptcy
Code 2016 vide NCLT order dated February 22, 2023
Email ID for Correspondence: ip.sitinetworks@gmail.com and ip.siti@in.ey.com

Rohit Mehra has been granted a certificate of registration to act as an Insolvency Professional by the
Insolvency & Bankruptcy Board of India, his registration number is IP Registration No. IBBI/IPA-001/IP-
P00799/2017-2018/11374. The affairs, business and property of Siti Networks Limited are being managed
by Rohit Mehra, appointed as Resolution Professional by the Committee of Creditors in its Meeting held on
September 1, 2023, under provisions of the Insolvency and Bankruptcy Code, 2016.

IP Registration details are as under:

IP Registration No. IBBI/IPA-001/IP-P00799/2017-2018/11374

AFA: AA1/11374/02/311226/108796 valid till 31.12.2026

Tower A 3403, Oberoi Woods, Oberoi Garden City, Goregaon East, Mumbai City, Maharashtra- 400063
Registered email id: rohitmehra@hotmail.com

Legal Representation Request
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Annexure - A

IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COURT III

C.P. No. 690/IBC/MB/2022

Under Section 7 of the Insolvency and
Bankruptcy Code, 2016 read with Rule
4 of the Insolvency and Bankruptcy
(Application to Adjudication Authority)
Rule 2016)

In the matter of
INDUSIND BANK LIMITED
Having registered office at: 2401 Gen
Thimmayya Road, Cantonment, Pune,
411001

...... Financial Creditor

Vs

SITI NETWORKS LIMITED
Unit 38, 1st Floor, A Wing, Madhu
Industrial Estate, P.B. Marg, Worli,
Mumbai- 400013

....... Corporate Debtor

Reserved for order on: 02.02.2023
Order delivered on : 22.02.2023

Coram:
Hon’ble Shri H.V. Subba Rao, Member (Judicial)
Hon’ble Ms. Madhu Sinha, Member (Technical)

For the Applicant: Mr. Ashish S Kamat a/w Pratiksha Agarwal, Adv.
Vishnu Shriram i/b Khaitan & Co,
For the Respondent: Mr. Prathamesh Kamat a/w Shreni Shetty and
Antara Kalambi i/b ANB Legal.
Per: Shri H.V. Subba Rao, Member (Judicial)
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This Company petition is filed by INDUSIND BANK LIMITED
(hereinafter called as “Financial Creditor”) seeking to initiate
Corporate Insolvency Resolution Process (CIRP) against SITI
NETWORKS LIMITED (hereinafter called as “Corporate Debtor”) by
invoking the provisions of Section 7 Insolvency and bankruptcy
code (hereinafter called “Code”) read with Rule 4 of Insolvency &
Bankruptcy (Application to Adjudicating Authority) Rules, 2016 for
resolution of an unresolved Financial Debt of Rs.
1,48,82,90,236.22/- (Indian Rupees One Hundred and Forty-
Eight Crores, Eighty-two Lakhs, Ninety thousand, Two Hundred
Thirty-Six and Twenty-two paisa only).

The brief submissions of Financial Creditor are as under:

2.1. The Corporate Debtor, Siti Networks Limited (“SNL”) is a
company within the meaning of the Companies Act, 2013
and is a multi-system operator and provides television
services across India. Corporate Debtor is a part of the Essel-
Zee Group promoted by Dr Subhash Chandra and family.

2.2. The Corporate Debtor has availed and the Financial Creditor
has advanced credit facilities to the Corporate Debtor
comprising 2 (two) term loans of INR 250,00,00,000 (Indian
Rupees Two hundred fifty crore) (Term Loan 17) and of INR
150,00,00,000 (Indian Rupees One hundred fifty crores)
which has a sublimit bank guarantee of INR 95,00,00,000
(Indian Rupees Ninety five crores) (Term Loan 2”) as per the
terms of Sanction Letter dated 29 June 2018 bearing ref. No:
IBL/CAD/987/2018-19 (“Sanction Letter 17), Sanction
Letter dated 29 June 2018 bearing ref. No:
IBL/CAD/988/2018-19 (“Sanction Letter 2”) and Sanction
Letter dated 29 June 2018 bearing ref. No.
IBL/CAD/989/2018-19 (“Sanction Letter 3”) (collectively,
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“Sanction Letters”). Annexed and marked as Exhibit “A” is a

copy of Sanction Letter dated 29 June 2018 bearing ref. No:
IBL/CAD/987/2018-19, as Exhibit “B” is a copy of the
Sanction Letter dated 29 June 2018 bearing ref. No:
IBL/CAD/988/2018-19, and as Exhibit “C” is a copy of the
Sanction Letter dated 29 June 2018 bearing ref. No.
IBL/CAD/989/2018-19.

2.3. In terms of the Sanction Letters, a Hypothecation Agreement
for Multi-Facility Purpose dated 24 August 2018 (“Loan
Agreement”) was executed between the Financial Creditor
and the Corporate Debtor which inter alia set out the terms
and conditions on which Term Loan 1 and Term Loan 2
(collectively referred to as “Facilities”) were granted to
Corporate Debtor.

2.4. The following amounts were disbursed by the Financial

Creditor to the Corporate Debtor under the Facilities:

Term Loan 1

Date of Disbursement Amount (INR)
19 September 2018 32,00,00,000/-
17 October 2018 40,96,02,313/-

Term Loan 2

Date of Disbursement Amount (INR)
31 August 2018 5,46,00,000
17 September 2018 2,03,00,000
18 September 2018 9,00,00,000
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17 October 2018 15,89,00,000
26 October 2018 15,70,00,000
31 December 2018 35,00,00,000

2.5. In terms of the Sanction Letters, the Financial Creditor and
Corporate Debtor entered into the DSRA Agreement whereby
Corporate Debtor was inter alia required to:

(a) Maintain in the DSRA Account, an amount till the
‘Final Settlement Date’, which should not be less
than one quarter interest and next principal
payment for the ensuing quarter (“DSRA Amount”).
Further the Final Settlement Date is defined as the
date on which all the dues of Corporate Debtor have
been recovered and satisfied up-to the satisfaction of
the Financial Creditor.

(b)In case of any default in repayment of
interest/principal amount due, the Financial
Creditor has the right to appropriate the amount in
the DSRA Account towards servicing Term Loan 1
and Term Loan 2, as the case maybe.

(c) In the event of default, which includes non-payment
of instalment/interest and non-maintenance of
DSRA Amount in the DSRA Account, the Financial
Creditor had the right to cancel the entire
loan/facility and call upon Corporate Debtor to re-
pay the entire outstanding under Term Loan 1 or
Term Loan 2 or both within 30 calendar days or such

period prescribed by Corporate Debtor.
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2.6. In fact, Siti has not serviced the DSRA account since
September 2019 when the first shortfall in maintaining
funds in the DSRA Account occurred. Details of Interest
recovered for Term Loan 2 from available balance in the
DSRA Account (created at the time of loan disbursement in

terms of the sanctioned terms) is as under:

Interest for the month Amount Recovered on
of
June 2019 INR 67 lacs 6th Sept 2019
Nov 2019 INR 33 lacs 31st Dec 2019
Dec 2019 INR 68 lacs 27th March 2020
Jan-March 2020 INR 1.97 cr. 18th April 2020
Total Recovery from INR 3.57 CR.
DSRA

2.7. By an email and a letter dated 12 September 2019 addressed
by the Financial Creditor to the Corporate Debtor and copied
to the DSRA Guarantor, Corporate Debtor was once again
informed of the non-compliance as mentioned previously in
the letter dated 15 July 2019. It was notified that the
Corporate Debtor has delayed the principal and interest on
the Facilities amounting to INR 8.32 Cr (includes interest
overdue from June, July and August 2019). It was also
notified that as per the terms of the Facilities, an amount of
INR 0.67 Crores had been utilised from the available DSRA
balance towards payment of overdue interest. Accordingly,

Corporate Debtor was immediately called upon to deposit
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the said amount of Rs. 0.67 crore in the DSRA Account to

restore the required DSRA balance immediately as per the
sanctioned terms. Further, the DSRA Guarantor was
specifically called upon to replenish the shortfall in the

DSRA Account within three working days in the event of the
Corporate Debtor failing to fund the DSRA Account.

2.8. Further again by a letter dated 2 March 2020, the DSRA
Guarantor was put to notice that in view of the continuing
defaults with respect to Term Loan 2, if the Financial
Creditor were to issue an event of default notice, then the
obligation under the DSRA Guarantee would stand revised
to the entire outstanding amount under Term Loan 2.

2.9. By emalil dated 4 March 2020, the Corporate Debtor was
once again inter alia notified of continuing payment defaults
under the Facilities being an overdue amount of INR 6.29 Cr
towards principal and an amount of INR 1.30 Cr as on 31
December 2019 with respect to Term Loan 1 and an overdue
amount of INR 1.99 Cr towards interest as on 31 December
2019 with respect to Term Loan 2.

2.10. Further, by email dated 5 March 2020, the Corporate Debtor
and the DSRA Guarantor were put to notice that the DSRA
Amount and obligation under the DSRA Guarantee
Agreement has been enhanced to the entire outstanding
principal and interest due under Term Loan 2 in event of the
Financial Creditor calling an event of default under Term
Loan 2. It is pertinent to note that the DSRA Guarantor did
not respond to the aforesaid correspondences. It is also
pertinent to note that there was already a shortfall of Rs.
0.67 Crores in the DSRA Account as on 5 March 2020 along

with the overdue interest amount of INR 1.99 Crores since



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

C.P. No. 690/IBC/MB/2022
December 2019, which the Corporate Debtor was
immediately called upon to replenish vide the email dated 5
March 2020.

2.11. By letter and email dated 21 April 2020, the Corporate
Debtor and the DSRA Guarantor were notified of the non-
compliance of the sanction terms including the failure of the
Corporate Debtor to maintain the DSRA amount as per the
DRSA agreement since September 2019 and calling upon to
pay an amount of INR 1,96,17,865.75 (INR One crore,
ninety-six lakhs, seventeen thousand, eight hundred sixty-
five and seventy-five paisa only).

2.12. Again by letter dated 21 April 2020, the Corporate Debtor
and the DSRA Guarantor were notified of the various non-
compliance that had occurred with respect to delay in
servicing of interest dues; failure to maintain the required
debt service reserve amount in accordance with the terms of
the DSRA Agreement dated 24 August 2019 executed
between the Corporate Debtor and the Financial Creditor for
a continuous period since September 2019; failure to perfect
security as per the transaction documents executed in
relation to the facility for a continuous period since 30
November 2018; and downgrade in external credit rating of
the Corporate Debtor since April 2019. The Financial
Creditor and the DSRA Guarantor were called upon to rectify
the abovementioned non- compliance, failing which the
Corporate Debtor and DSRA Guarantor would be liable to
forthwith repay in full the entire principal amount of INR
83,08,00,000 (Indian Rupees Eighty-three crore and eight

lakhs only) in respect of Term Loan 2.



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.P. No. 690/IBC/MB/2022

2.13. By an email dated 17 June 2020, the Financial Creditor had
again notified the Corporate Debtor and the DSRA
Guarantor of the continuous shortfall along with the event
of default in the Corporate Debtor’s account. The Financial
Creditor vide this mail had asked the CFO to take note of the
non-payment and ensure that the DSRA Guarantor complies
with the executed commercial contracts failing which the
Financial Creditor will take all possible legal recourse in the
matter.

2.14. Without prejudice to its right to seek payment of the entire
outstanding amount under Term Loan 2 from the DSRA
Guarantor under the DSRA Guarantee, in view of the
Corporate Debtor’s statement in its letter dated 14
September 2020 that it is liable to fund the DSRA Account
by INR 2 crores, the Financial Creditor called upon
Corporate Debtor to fund the DSRA Account by INR 2 crores
vide its email dated 17 September 2020. However, by an
email dated 21 September 2020, Corporate Debtor has
conveyed its inability to make payment of even the amount
of INR 2 crores. It is submitted that this itself shows that the
Corporate Debtor have no intention whatsoever of honouring
their legal and contractual obligations to make payment to
the Financial Creditor in respect of the Facilities.

2.15. By a letter dated 24 September 2020, the DSRA Guarantor
responded to the Financial Creditor’s letter dated 1
September 2020, for the very first time reiterating the
erroneous stand taken the Corporate Debtor in its letter
dated 14 September 2020 that the liability under the DSRA
Guarantee was limited to INR 2 crores. The Financial

Creditor has responded to the Corporate Debtor’s letter
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dated 14 September 2020 reiterating that as per the terms
of the DSRA Guarantee, in view of the various events of
default that have occurred in respect of the Facilities,
including but not limited to failure to maintain the requisite
amount in the DSRA account, the liability of the DSRA
Guarantor under the DSRA Guarantee stood enhanced to
the entire outstanding amount payable under Term Loan 2.

2.16. In view of the failure to rectify the various event of defaults
under the Loan Agreement as notified from time to time,
including default in payment of principal and interest
amounts the Financial Creditor issued a Notice of Demand
dated 1 October 2020, in terms of which the Financial
Creditor accelerated the repayment BANK of Term Loan 2
and called upon the Corporate Debtor and the DSRA
Guarantor to make payment of the entire outstanding
amount under Term Loan 2 within a Period of 30 days.

2.17. Further, by an email dated 27 October 2020, the Corporate
Debtor and the DSRA Guarantor were notified of the
continuing defaults and called upon the DSRA Guarantor to
immediately deposit the said amount failing which the
Financial Creditor will take all consequent remedies without
any further notice to the Corporate Debtor or the DSRA
Guarantor.

2.18. By a notice of demand dated 25 April 2022, the Financial
Creditor has called upon the Corporate Debtor to make the
payment of an aggregate outstanding amount of INR
1,48,82,90,236.22 (Indian Rupees One hundred and forty-
eight crores, eighty-two lakhs, ninety thousand, two
hundred thirty-six and twenty-two paisa only) due and

payable as on 31 March 2022 under the Facilities within 1
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(one) business days of the issuance of the notice of demand.
The Corporate Debtor has failed to make payment of the
outstanding amounts under the Facilities.

2.19. In view of the above, it is manifestly evident that the
Corporate Debtor has defaulted in its payment obligations to
the Financial Creditor. All necessary pre- requisites of
Section 7 are fulfilled, being existence of financial debt and
an admitted default in payment by the Corporate Debtor of
over INR 1 crore. The loans availed by the Corporate Debtor
from the Consortium Lenders are public monies. The
Financial Creditor, therefore, submits that this is a fit case
for admission and commencement of corporate insolvency
resolution process against the Corporate Debtor.

The Corporate Debtor filed very brief reply with routine pleas. The

important paras of the reply are extracted hereunder for ready

reference:

3.1. The Corporate Debtor states that the ‘debt’ and ‘default’ arise
under the Loan Agreement dated 24th August 2018.
However, the said Loan Agreement is insufficiently stamped
under the provisions of the Maharashtra Stamp Act, 1958.
As per sections 33 and 34 of the Maharashtra Stamp Act,
insufficiently stamped documents cannot be looked into by
the Court or tribunal in evidence. The Court or Tribunal has
to examine the documents so produced to ascertain the
stamp duty paid on them and if same are insufficiently
stamped, the documents are to be impounded. The Loan
Agreement therefore is legally inadmissible and
unenforceable and are liable to be impounded by this
Tribunal. As such, the Petitioner cannot claim that it is owed

a financial debt’ and that it is a ‘financial creditor’ under the

10



3.2.

3.3.

3.4.
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Code on the basis of a document that is legally
unenforceable. Hence, the present petition filed for a
debt/default arising out of an inadmissible document is not
maintainable and liable to be dismissed.

Further, it is claimed by the Financial Creditor that the
alleged default for Term Loan 2 has occurred on 01st
November 2020. Hence, the present petition being filed for a
default that has occurred on 1st November 2020 is hit by
Section 10A of the Code, which provides that no petition
under Section 7, 9 and 10 of the Code can ever be filed
against a Corporate Debtor for any default occurring
between the period 25t March 2020 and 24th March 2021
(“period of Suspension”). Therefore, the present petition
under Section 7 of the Code, is not maintainable against the
Corporate Debtor since the purported debt squarely falls
within the cut-off date as per Section 10A of the Code.

It is submitted by the corporate debtor that a conference
meeting was held on or about 15t April 2021 between
several lenders including the Financial Creditor and
representatives of the Corporate Debtor and discussions
have been going on for restructuring of the debt facilities
granted to the Corporate Debtor Company. The said debt
restructuring model is at a proposal stage and majority of
the lenders of the corporate debtor including the Financial
Creditor have provided their approval for proceeding with the
same.

At the further outset, without prejudice to the other
submissions, it is submitted that assets mortgaged,
hypothecated and/or pledged (as the case may be) to the

petitioner are of a very high value and hence, the dues are

11
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appropriately secured by the said assets. In light of the
same, it is the humble submission of the Corporate Debtor
that there is no need for commencement of the process of
corporate insolvency resolution so far as the Corporate
Debtor is concerned.
3.5. Upon perusal of the above submissions and objections, it is
clear that the captioned petition deserves to be rejected.
FINDINGS

1. Heard Mr. Ashish S. Kamat, counsel appearing for the Financial
Creditor and Mr. Prathamesh Kamat, counsel appearing for the
Corporate Debtor and perused the record.

2. As mentioned above in the forgoing paras, the Corporate Debtor is
resisting the admission of the above Company Petition mainly on
the following grounds:

i. The loan agreement is insufficiently stamped under the
provisions of Maharashtra Stamp Act and the above Company
Petition being filed on such insufficiently stamped document
is not maintainable.

ii. The present Company Petition is singed and filed by Mr. Vipin
Jagawat under specific Power of Attorney executed by another
power of attorney holder Mr. Sushil Kumar Jain which
amounts to sub-delegation of power by Sushil Kumar Jain
and therefore the above CP needs to be dismissed for lack of
“specific authorization” to Mr. Vipin Jagawat from the board.

iii. The default for term loan-II has occurred during covid period
on 01.11.2020 and therefore the above CP is hit by Section
10A of the Code.

3. Mr. Prathamesh Kamat, counsel appearing for the Corporate

Debtor fairly conceded that he is not pressing the argument on the
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issue of insufficiency of stamp duty on the term loan agreement in
view of the settled proposition of law on this aspect.

. The next issue is with regard to authorization. In this regard, this
Bench hereby observes that the specific power of attorney in favour
of Mr. Vipin Jagawat executed by Mr. Sushil Kumar Jain clearly
mentions that Mr. Sushil Kumar Jain was conferred upon such
powers and authorities as are therein contained including the
power to substitute and appoint one or more attorney or attorneys
as the case may be for specific powers conferred upon him by the
said power of attorney dated 27.04.2012 and both the said Mr.
Sushil Kumar Jain and Mr. Vipin Jagawat are still in service of the
bank. This specific power of attorney further authorises Mr. Vipin
Jagawat to commence proceedings by or against the bank before
any court/appellate court/DRT or any other tribunal or
authorities. Therefore, the argument of Mr. Prathmesh Kamat with
regard to sub-delegation of power by Sushil Kumar Jain does not
arise in this case since Sushil Kumar Jain is empowered to appoint
one or more attorney or attorneys under his power of attorney by
the bank and it does not amount to sub-delegation of power by Mr.
Sushil Kumar Jain. It is appropriate to mention here that the
Hon’ble Supreme Court in Rajendra Narottamdas Sheth an another
Vs. Chandra Prakash Jain and another after analysing the
judgment of Hon’ble NCLAT in Palogix Infrastructure held that the
power of attorney given to an officer of the Financial Creditor would
amount to an “authorization” within the meaning of the “Code” and
the bank officer can certainly file an application under Section 7 of
the Code under a power of attorney. Therefore, the above plea with
regard to lack of authorization to Mr. Jagawat also needs to be

rejected.
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5. The next plea is with regard to Section 10A of the code. It is the
contention of the Corporate Debtor that the default for term loan-
2 has occurred on 1st November 2020 during Covid period and
therefore no Company Petition can be filed basing on such default
as per law laid down by the Hon’ble Supreme Court in Ramesh
Kaymal Vs. M/s Siemens Gamesa Renewable Power Put. Ltd. In
this context it is appropriate to mention here that the present
Company Petition is filed not only in respect of term loan-II but
also in respect of term loan-I which default occurred on
30.06.2021. It is also appropriate to mention here that there was
overdue amount of Rs. 1.40 cores towards interest for July and
August 2019 in terms loan-2 which also constitutes a default and
which empowers the financial creditor to claim entire amount in
the event of default of either the interest or the principal amount
and therefore the default in respect of term loan-2 is from
September 2019 onwards till date. In this regard it is also
appropriate to mention here that the Financial Creditor filed
another Company Petition bearing CP No 221/2022 against Zee
Entertainment Enterprises Ltd. who is the guarantor on behalf of
Corporate Debtor herein i.e. Siti Network Ltd. in respect of term
loan-2 basing on DSRA guarantee dated 24.08.2018 executed by
Zee Entertainment Enterprises Ltd which was also admitted today
along with the present company petition against Zee
Entertainment Enterprises Ltd observing that date of default in
respect of term loan-2 is September 2019 and therefore the above
plea of the corporate debtor in this case with regard to term loan-
2 is also not legally sustainable.

6. In view of the above and for the forgoing reasons, this tribunal is
of the considered opinion that there is no merit in any of the above

defences raised by the Corporate Debtor. This bench further
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observes that the “debt” and “default” in this case duly stands
proved and the petitioner has also suggested the name of proposed
Interim Resolution Professional in part-3 of the Petition along with
his consent letter in Form-2 and thus, the present Company
Petition satisfies all the necessary requirement for admission and
this bench did not find any reasons to dismiss the same. It is
appropriate to mention here that the Final arguments in the above
matter were concluded on 02.02.2023 and the matter was reserved
for orders. Thereafter, the counsel appearing for the Corporate
Debtor appears to have filed Additional Affidavit along with some
documents without leave of this tribunal or notice to other side
and made a mention to list this matter on board on 10.02.2023.
Accordingly, the matter was taken on board on 14.02.2023 on
which date the counsel appearing for the Financial Creditor was
also present and opposed for taking the additional affidavit and
documents on record after reserving the matter for orders. At this
juncture, this tribunal orally clarified that it will not look into or
consider the additional affidavit and documents without following
procedure for filing appropriate application to reopen the matter
and to take the documents on record which was not complied by
Corporate Debtor. Therefore, this tribunal is deciding the above
Company Petition basing on the material available on record.
7. Accordingly, the above Company Petition is admitted by passing
the following:
ORDER
a. The above Company Petition No. (IB) 690 (MB)/2022 is hereby
allowed and initiation of Corporate Insolvency Resolution Process
(CIRP) is ordered against Siti Networks Limited.
b. This Bench hereby appoints Rohit Mehra

(rohitmehra@hotmail.com) Insolvency Professional, Registration

15



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
C.P. No. 690/IBC/MB/2022
No: IBBI/IPA-001/1P-PO0799/2017-218/11374 having
registered office at: Tower A 3403, Oberoi Woods, Oberoi Garden
City, Goregaon East, Mumbai City, Maharashtra 400063 as the
interim resolution professional to carry out the functions as
mentioned under the Insolvency & Bankruptcy Code, 2016.

c. The Financial Creditor shall deposit an amount of Rs.5 Lakhs
towards the initial CIRP costs by way of a Demand Draft drawn
in favour of the Interim Resolution Professional appointed herein,
immediately upon communication of this Order. The IRP shall
spend the above amount only towards expenses and not towards
fee till his fee is decided by COC.

d. That this Bench hereby prohibits the institution of suits or
continuation of pending suits or proceedings against the
corporate debtor including execution of any judgment, decree or
order in any court of law, tribunal, arbitration panel or other
authority; transferring, encumbering, alienating or disposing of
by the corporate debtor any of its assets or any legal right or
beneficial interest therein; any action to foreclose, recover or
enforce any security interest created by the corporate debtor in
respect of its property including any action under the
Securitization and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002; the recovery of any
property by an owner or lessor where such property is occupied
by or in the possession of the Corporate Debtor.

e. That the supply of essential goods or services to the Corporate
Debtor, if continuing, shall not be terminated or suspended or
interrupted during moratorium period.

f. That the provisions of sub-section (1) of Section 14 shall not apply
to such transactions as may be notified by the Central

Government in consultation with any financial sector regulator.
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. That the order of moratorium shall have effect from the date of

pronouncement of this order till the completion of the corporate
insolvency resolution process or until this Bench approves the
resolution plan under sub-section (1) of section 31 or passes an
order for liquidation of corporate debtor under section 33, as the
case may be.

. That the public announcement of the corporate insolvency
resolution process shall be made immediately as specified under
section 13 of the Code.

During the CIRP period, the management of the corporate debtor
will vest in the IRP/RP. The suspended directors and employees
of the corporate debtor shall provide all documents in their
possession and furnish every information in their knowledge to
the IRP/RP.

Registry shall send a copy of this order to the Registrar of
Companies, Mumbai, for updating the Master Data of the
Corporate Debtor.

. Accordingly, this Petition is admitted.

The Registry is hereby directed to communicate this order to both
the parties and to IRP immediately.

Sd/- Sd/-
MADHU SINHA H.V. SUBBA RAO
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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CS&LegaI

From: companiesact2013 <companiesact2013@icsi.edu>
Sent: Monday, September 22, 2025 2:52 PM

To: CS&Legal

Subject: Resolution Confirmation Mail Of V2/V3 Issues

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the sender and
know the content is safe.

Dear Stakeholder,
This is a Confirmation e-mail form the ICSI-MCA V3 Team.
MCA Ticket No.: FO_202509182743236

Problem reported in Ticket: Sir we are trying to file e-form GNL-1 pertaining to extension of period for holding the annual
general meeting by three month of Siti Networks Ltd. having CIN: L64200MH2006PLC160733. However while prefilling CIN
L64200MH2006PLC160733 at paint no. 3 of e-form GNL-1 it shows invalid CIN. Even entering Company name to find CIN it
shows no result. Enclosed herewith screen shot for your reference. You are requested to do the needful on priority. Regards
Suresh Kumar

Resolution provided in Ticket: Dear SH, you can not file this form because CIN is under CIRP , only ACTIVE CIN can file for
the purpose - Extension of period of annual general meeting by three months . Thanks, MCA support team.

Mobile No.:9811805461
Please confirm whether the concern which was raised in the above-mentioned ticket has been resolved or not: (Yes / No)

If No, please share the latest PDFs / Screenshot of Errors / Video of Errors to understand the concern in a better way. Date and
Time should be visible in screenshots and videos.

Notes:

v" In case, the concern which was raised in ticket is not resolved, kindly RE-OPEN the ticket instead of creating fresh
ticket.

v" Avoid creating multiple tickets for the same concern.

v" In case, the concern which was raised in ticket is resolved but new concern is occurring, kindly raise a FRESH ticket.

Thanks and Regards
Team
The ICSI



CS&LegaI

From: central <central.servicedesk@mca.gov.in>

Sent: Friday, September 19, 2025 10:17 AM

To: CS&Legal

Subject: Regarding Ticket Number FO_202509182743236 created at MCA Service Desk
Attachments: GNL1 Error,jpg

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the sender and
know the content is safe.

Dear Stakeholder,

Your Service Request FO_202509182743236 has been resolved by MCA Service Desk.

Solution - Dear SH, you can not file this form because CIN is under CIRP , only ACTIVE CIN can file for the
purpose - Extension of period of annual general meeting by three months . Thanks, MCA support team.

Please visit <MCA Services -> Complaints -> Track Service related Complaints>to view remarks on your ticket,
and exercise the following actions:

1. My Issue is Resolved - If the reported issue has been resolved.

2. My Issue is Not Resolved - Reopen the Ticket, if the reported issue is hot resolved.

Thanks,
MCA Support Team

Note: Please note that the ticket will be auto closed in Five days, if no action is taken.
This is a MCA21 system generated mail for your information and necessary action. Please do not reply to this
mail.



ANNEXURE - C

30 September 2025

To

The Registrar of Companies,
Office of Registrar of Companies,
100, Everest, Marine Drive,
Mumbai- 400002,

Maharashtra

Dear Sir,

Subject : Application under Section 96 of the Companies Act, 2013 seeking
extension of three (3) months for holding the Annual General Meeting
of Siti Networks Limited.

| would like to inform you that Siti Networks Limited (“Company”) is currently undergoing
the corporate insolvency resolution process (“CIRP”) under the provisions of the
Insolvency and Bankruptcy Code, 2016 (“Code”). The CIRP of the Company was initiated
by the Hon'ble National Company Law Tribunal, Mumbai Bench ("“NCLT") vide its order
dated 22 February 2023 (“Admission Order”), as upheld by the order of the Hon'ble
National Company Law Appellate Tribunal dated 10 August 2023 (“NCLAT Order”). Mr.
Rohit Ramesh Mehra was appointed as the Interim Resolution Professional of the
Company and was subsequently confirmed as the Resolution Professional (“"RP”) by the
Committee of Creditors (“CoC") of the Company. Upon admission into CIRP, all powers of
the Board of Directors of the Company stood suspended, and management of the affairs
of the Company vested with the RP in terms of the Code. Appropriate statutory disclosures
in this regard have already been made with the Registrar of Companies (“RoC") and the



relevant stock exchanges. Copies of the Admission Order and the NCLAT Order are
annexed hereto as Annexure A (colly).

The Company, incorporated on 24 March 2006, is a public listed entity having its
registered office at Unit No. 38, 1st Floor, A Wing, Madhu Industrial Estate, P.B. Marg,
Worli, Mumbai City, Maharashtra — 400013. The Company is engaged in the business of
distribution of television channels to its subscribers and its equity shares are listed on the
BSE Limited and National Stock Exchange of India Limited.

As per Section 96(1) of the Companies Act, 2013 (“Companies Act”), every company, other
than a One Person Company, is required to hold its Annual General Meeting (“AGM") once
every year, with not more than 15 months gap between two AGMs. Further, in case of the
first AGM, a company is required to conduct the same within a period of 9 months from
the date of closing of the first financial year and all subsequent AGMs are required to be
conducted within a period of 6 months from the date of the closing of the financial year.

While the Company has complied with these requirements in the past, due to
circumstances beyond the control of the RP and the Company during CIRP, convening the
AGM within the stipulated period has become infeasible. For the financial year 2023-24,
the Company had sought and was granted an extension of three months to hold its 18th
AGM. For the financial year 2024-25, the Company is required to hold its 19th AGM on or
before 30 September 2025 ("Due Date”) as per provisions of the Companies Act.

However, certain agenda items proposed to be placed before the members at the ensuing
AGM—such as the appointment of Statutory Auditors in place of retiring auditors—
require the prior approval of the CoC under Section 28(1)(m) of the Insolvency and
Bankruptcy Codes, 2016 (“Codes”). The RP has already initiated the process of shortlisting
suitable Chartered Accountant firms and is in the process of seeking CoC's approval for
their appointment.

Further, pursuant to the recent amendment to Regulation 24A of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations”), effective April 1, 2025, a listed company is required to appoint
a peer-reviewed practicing company secretary or a firm of practicing company secretaries
as Secretarial Auditor, with the approval of the members in general meeting. Such auditor
can hold office for a maximum of five consecutive years (in case of an individual) or two
such terms of five years (in case of a firm). The Company is in the process of identifying
and appointing a practicing company secretary or a firm of practicing company secretaries
as Secretarial Auditor, and such appointment would also form part of the agenda at the
ensuing AGM.



Considering the above, it is unlikely that the AGM of the Company can be held on or
before the Due Date. Accordingly, in my capacity as the Company Secretary and with due
authorization from the RP, | hereby request your kind consideration to grant an extension
of three months beyond 30 September 2025, so as to enable the Company to convene its
19th AGM on or before 31 December 2025. Such extension would be well within the time
limits permissible under the third proviso to Section 96(1) of the Companies Act, 2013.

In this matter, we attempted to file e-Form GNL-1 but encountered issues while filling in
the online details. Accordingly, a grievance was raised with MCA vide ticket no.
FO_202509182743236. In response, MCA informed us that “SITI cannot file this form
since the CIN is under CIRP; only an ‘ACTIVE’ CIN is permitted to file for the purpose
of extension of the annual general meeting by three months.".

We are enclosing herewith, as Annexure - B (Colly):

() screenshot of the issue we encountered while filling in the online details in e-Form
GNL-1,

(i) the grievance/complaint raised with MCA vide ticket no. FO_202509182743236,
and

(i) the emails received from MCA and the ICSI Team (on behalf of MCA) in response
to our complaint.

Thanking you,

Yours faithfully,

Rohit Mehra
Resolution Professional in the matter of Siti Networks Limited

Siti Networks Limited is under Corporate Insolvency Resolution Process of the Insolvency and Bankruptcy Code 2016 vide NCLT
order dated February 22, 2023

Email ID for Correspondence: ip.sitinetworks@gmail.com and ip.siti@in.ey.com

Rohit Mehra has been granted a certificate of registration to act as an Insolvency Professional by the Insolvency & Bankruptcy
Board of India, his registration number is IP Registration No. IBBI/IPA-001/IP-P00799/2017-2018/11374. The affairs, business and
property of Siti Networks Limited are being managed by Rohit Mehra, appointed as Interim Resolution Professional under
provisions of the Insolvency and Bankruptcy Code, 2016.

IP Registration details are as under:

IP Registration No. IBBI/IPA-001/IP-P00799/2017-2018/11374

AFA: : AA1/11374/02/311225/107635 valid till 31.12.2025

Tower A 3403, Oberoi Woods, Oberoi Garden City, Goregaon East, Mumbai City, Maharashtra- 400063

Registered email id: rohitmehra@hotmail.com
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Servi ce Request Date:
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SRN Dat e: 30/ 09/2025 22:42: 49

RECEI VED FROM

Nane: SURESH KUMVAR

Address: 1-127, GARHWALI MOHALLA LAXM NAGAR EXT, SHAKARPUR, , East Del hi, East
Del hi, Delhi, 110092
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transaction at all tinmes till it is finally disposed off. (please refer Rule 10 of the
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12/02/2026, 17:30 Email - Suresh Kumar - Outlook

ANNEXURE -D
& Outlook

Intimation of resubmission

From noreply@mca.gov.in <noreply@mca.gov.in>
Date Wed 01/10/2025 12:52
To SURESHCS@LIVE.IN <SURESHCS@LIVE.IN>

Dear User,

With reference to your application for Form GNL-2 vide SRN AB7865443 Dated 30/09/2025, it is
informed that your application is required to be resubmitted for rectification of defects as stated
below:

Comments :-

GNL-2 has been filed for AGM extension. Companies Act, 2013 does not allow AGM extension form to
be filed under GNL-2. Additionally, if the company is under CIRP- 1. Kindly provide Section/ rule of
Companies Act, 2013 or IBC under which RP is required to conduct AGM 2. Kindly provide section/ rule
of Companies Act, 2013 or IBC under which RP would send notice to shareholders for the AGM and
shareholders could vote therein.

Please note that the application needs to be re-submitted by 16/10/2025.In case of failure to submit
the application by the said date, the SRN will expire, and a fresh application would need to be filed.

Please visit www.mca.gov.in to resubmit the application.
Regards,
MCA21 Administrator

Note: This is a system generated mail and hence, no signature is required. Please do not reply to this
mail.

Notice: The information contained in this e-mail message and/or attachments to it may contain
confidential or privileged information. If you are not the intended recipient, any dissemination, use,
review, distribution, printing or copying of the information contained in this e-mail message and/or
attachments to it are strictly prohibited. If you have received this communication in error, please notify
us by reply e-mail or telephone and immediately and permanently delete the message and any
attachments.

https://outlook.live.com/mail/0/id/AAKALgGAAAAAAHY QDEapmEc2byACqAC%2FEWg0APc47A3ZackqdT2q9LnXI0QAIIbGN2QAA?deeplink=mail%2F...



ANNEXURE - E

! SITI Networks Limited

i UG Floor, FC-19 & 20, Sector-16 A, Film City,
! Noida, Uttar Pradesh-201301, India

| Tel: +91-120-4526700

Website : www.sitinetworks.com

MNETWORKS

October 6, 2025
To

The Registrar of Companies,
Office of Registrar of Companies,
100, Everest, Marine Drive,
Mumbai- 400002,

Maharashtra

Subject : Application under Section 96 of the Companies Act, 2013 seeking
extension of three (3) months for holding the Annual General Meeting
of Siti Networks Limited.

Ref. :  Your email dated October 1, 2025 in response to our application on
above subject in e-Form GNL-2 filed vide SRN AB7865443, on
September 30, 205

Dear Sir,

This has reference to your email dated October 1, 2025, received from your good office
in response to our e-Form GNL-2 filed vide SRN AB7865443 on September 30, 2025.

At the outset, we would like to submit the following for your kind consideration:

1. By way of its order dated 22 February 2023 (“Admission Order”), Hon'ble National
Company Law Tribunal, Mumbai Bench Il (“NCLT") admitted Siti Networks Limited
("Siti"/ "Corporate Debtor”) into a corporate insolvency resolution process
("CIRP") under the provisions of Insolvency and Bankruptcy Code (“I&B Code")
and appointed Mr. Rohit Mehra as the interim resolution professional ("IRP"). The
committee of creditors (“CoC") subsequently confirmed the appointment of Mr.
Rohit Mehra as the resolution professional (“RP"). Further, by way of the Admission

ss E | Regd. O, : Unil No, 38, 15! Floor, A Wing, Madbu Indusiral Eslale, PE Marg, Worll, Mumbai - 400013
- - Tal, : +91-22-43605555 CIN No, : LE4200MHZ008PLC160733




Order, the Hon'ble NCLT directed that the management of Siti would vest in IRP/
RP during the CIRP. A copy of the Admission Order is annexed and marked as
Annexure-A.

Further, please note that as per Sections 17, read with Section 23 of the I&B Code:

i. Upon commencement of CIRP, the powers of the Board of Directors stand
suspended, and vest in the RP.

iii. The RP, vested with the management of the corporate debtor, is responsible
for ensuring compliance with all applicable laws, including the Companies
Act, 2013 ("CA13") and SEBI regulations.

iiii. Sections 17 and 23 of the I&B Code are reproduced below:

“Section 17 : Management of affairs of corporate debtor by interim
resolution professional:

(1) From the date of appointment of the interim resolution
professional,-

(a) the management of the affairs of the corporate
debtor shall vest in the interim resolution
professional;

(b)  the powers of the board of directors or the partners
of the corporate debtor, as the case may be, shall
stand suspended and be exercised by the interim
resolution professional;

(c) the officers and managers of the corporate debtor shall
report to the interim resolution professional and
provide access to such documents and records of the
corporate debtor as may be required by the interim
resolution professional;

(d) the financial institutions maintaining accounts of the
corporate debtor shall act on the instructions of the
interim resolution professional in relation to such
accounts and furnish all information relating to the



(@)

corporate debtor available with them to the interim
resolution professional.

The interim resolution professional vested with the
management of the corporate debtor shall—

(a) act and execute in the name and on behalf of the
corporate debtor all deeds, receipts, and other
documents, if any;

(b) take such actions, in the manner and subject to such
restrictions, as may be specified by the Board;

(c) have the authority to access the electronic records of
corporate debtor from information utility having
financial information of the corporate debtor;

(d have the authority to access the books of account,
records and other relevant documents of corporate
debtor available with government authorities, statutory
auditors, accountants and such other persons as may
be specified; and

(e) be responsible for complying with
the requirements under any law for the time being
in force on behalf of the corporate debtor.

Section 23 - Resolution professional to conduct corporate insolvency
resolution process:

(1)

Subject to section 27, the resolution professional shall conduct
the entire corporate insolvency resolution process and manage
the operations of the corporate debtor during the corporate
insolvency resolution process period.

Provided that the resolution professional shall continue to
manage the operations of the corporate debtor after the expiry
of the corporate insolvency resolution process period, until an
order approving the resolution plan under sub-section (1) of



section 31 or appointing a liquidator under section 34 is passed
by the Adjudicating Authority.

2) The resolution professional shall exercise powers and
perform duties as are vested or conferred on the interim
resolution professional under this Chapter.

(3)  In case of any appointment of a resolution professional under
sub-sections (4) of section 22, the interim resolution
professional shall provide all the information, documents and
records pertaining to the corporate debtor in his possession
and knowledge to the resolution professional.

Further, please also note that neither the provisions of the CA13, nor any provisions
of SEBI Listing Obligations and Disclosure Requirements) Regulations, 2016 (“SEBI
LODR") provide any exemption or relaxation to companies under CIRP from
holding annual general meetings ("AGMs") . Accordingly, the Corporate Debtor is
required to conduct the AGM in compliance with Section 96 of CA13.

In the present case, please note that on September 18, 2025, the Corporate Debtor
tried to file e-Form GNL-1 for seeking an extension of time to hold the AGM.
However, the filing could not be completed as the MCA system displayed an error
stating that filing is not permitted for companies whose CIN is under CIRP. A
grievance was accordingly raised with MCA vide ticket no. FO_202509182743236.
In reply, MCA confirmed that such filing is currently restricted. For ease of reference,
we are enclosing herewith as Annexure-B (Colly) (i) Screenshot of the error
encountered, (ii) Copy of the grievance lodged, (ii) Emails received from MCA and
the ICSI Team in this regard.

It is respectfully submitted that while there is no exemption under the CA13 or SEBI
LODR for companies under CIRP from compliance with AGM-related provisions,
the technical restrictions on the MCA portal have prevented us from filing the
requisite form. This practical difficulty should not prejudice the company’'s
statutory obligation to hold the AGM within the timeframe permitted under
Section 96(1) of CA13.

Please also note that during the CIRP period of the Corporate Debtor, the company
has held AGMs for the financial years 2022-23 and 2023-24 on September w29,
2023 and December 26, 2024 respectively. Further, for holding the AGM for the



financial year 2023-24, the RoC — Mumbai by way of its orders dated October 9,
2024, had granted a cumulative extension of 3 months to the Corporate Debtor for
holding the AGM. A copy of the orders granting the extension of time are annexed
and marked as Annexure-C.

In view of the above, we humbly request your good office to kindly grant us an extension
of three months beyond September 30, 2025, enabling the Company to convene its 19th
AGM on or before December 31, 2025. Such extension would be well within the limits
prescribed Section 96(1) of the CA13.

We look forward to your kind consideration.
Thanking you,

Yours faithfully,
u(l}\ .

Rohit Mehra
Resolution Professional in the matter of Siti Networks Limited

Siti Networks Limited is under Corporate Insolvency Resolution Process of the Insolvency and Bankruptcy Code 2016 vide NCLT
order dated February 22, 2023

Email ID for Correspondence: ip.sitinetworks@gmail.com and ip.siti@in.ey.com

Rohit Mehra has been granted a certificate of registration to act as an Insolvency Professional by the Insolvency & Bankruptcy
Board of India, his registration number is IP Registration No. IBBI/IPA-001/IP-P00799/2017-2018/11374. The affairs, business and
property of Siti Networks Limited are being managed by Rohit Mehra, appointed as Interim Resolution Professional under
provisions of the Insolvency and Bankruptcy Code, 2016.

IP Registration details are as under:

IP Registration No. IBBI/IPA-001/IP-P00799/2017-2018/11374

AFA: : AA1/11374/02/311225/107635 valid till 31.12.2025

Tower A 3403, Oberoi Woods, Oberoi Garden City, Goregaon East, Mumbai City, Maharashtra- 400063

Registered email id: rohitmehra@hotmail.com
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ANNEXURE - G

SITI Networks Limited

t UG Floor, FC-19 & 20, Sector-16 A, Fim City,
{ Noida, Uttar Pradesh-201301, India

i Tel: +91-120-4526700

Website : www.sitinetworks.com

BETWORKS

November 6, 2025
To

The Registrar of Companies,
Office of Registrar of Companies,
100, Everest, Marine Drive,
Mumbai- 400002,

Maharashtra

Subject : Clarification and Request for Consideration of AGM Extension
Application GNL-1 through GNL-2.

Respected Sir/Madam,

This is with reference to the rejection of Form GNL-2 (for GNL-1) filed vide SRN
AB7865443, with the remarks stating that “Under IBC, there is no explicit provision which
enables the Resolution Professional (RP) to call a meeting of shareholders. Further, under
the waterfall mechanism, shareholders become creditors, accordingly request for AGM
extension may not be considered”. We are enclosing herewith as ANNEXURE - | (colly)
Form GNL-2 filed vide SRN AB7865443 along with its enclosures and screenshot of MCA
website wherein said rejection remark is reflecting.

In this regard, we respectfully submit the following clarification for your kind
consideration and for granting approval of the Form GNL-2 (for GNL-1):

1. Status of the Corporate Debtor - Going Concern under CIRP:
The company is presently undergoing the Corporate Insolvency Resolution

Process (CIRP) under the provisions of the Insolvency and Bankruptcy Code,
2016 (IBC) and is being operated as a going concern under the supervision of the

Resolution Professional (RP) with the approval of the Committee of Cre?@@?@\“&\\\
,/“ > . h

(CoC), as per Section 20(1) of the IBC. (40

e "{;j
i ] M—"
ssﬂ l Regd. Off. : Unit No. 38, 1st Floor, A Wing, Madhu Industrial Estate, PB Marg, Worli, Mumbar - 400 013
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Itis only in a liquidation scenario that shareholders become creditors under the
waterfall mechanism. Since the company is not under liquidation, it continues
as a going concern, and therefore, the need to hold or seek extension of the
Annual General Meeting (AGM) under Section 96 of the Companies Act, 2013
remains valid and necessary.

Authority of the Resolution Professional under IBC:

As per Section 17(1)(b) of the IBC, 2016, the powers of the Board of Directors
stand suspended and are to be exercised by the Resolution Professional.
Accordingly, the RP is entrusted with full control over the affairs of the company
during CIRP.

Obligation to Ensure Statutory Compliance:

Under Regulation 39(2) and Regulation 40A of the /BB/ (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016, the RP is mandated to comply
with all applicable laws on behalf of the corporate debtor. This necessarily
includes compliance with provisions of the Companies Act, 2013 relating to filing
of annual financial statements and returns.

Recognition by MCA of RP’s Statutory Role:

The Ministry of Corporate Affairs (MCA) has enabled the Digital Signature
Certificate (DSC) of the RP to be used for filing e-forms such as AOC-4 (Financial
Statements) and MGT-7/MGT-7A (Annual Return). This recognition clearly
establishes that the RP acts in place of the Board for the purpose of statutory
compliances under the Companies Act, 2013, during the CIRP period.

Judicial and Administrative Precedents:

The Hon’ble NCLT, in cases such as Innoventive Industries Ltd. v. ICICI Bank &
Anr. (2017) and State Bank of India v. Alok Industries Ltd. (2018), has upheld that
the Resolution Professional is responsible for managing the affairs of the
corporate debtor as a going concern and ensuring all statutory and legal
compliances under applicable laws, including filings under the Companies Act,
2013.

Purpose of Filing Form GNL-1 for AGM Extension:
In light of the above legal position, the filing of Form GNL-2 (for GNL-1) seeking
extension of the AGM was made bona fide and in compliance with the Companies

Act, 2013, read with the Insolvency and Bankruptcy Code, 2076. The intent was to

operate as a going concern under CIRP.




Inview of the above, we humbly request your good office to kindly consider the AGM
extension application and not reject the newly filed Form GNL-2 (for GNL-1), as the
same has been filed in due compliance and with bona fide intent under the prevailing
provisions of law.

Thanking you,

Yours faithfully,

el £ Mot

Rohit Mehra
Resolution Professional

IBBI Reg. No.: IBBI/IPA-001/IP/P-00799/2017-18/11374

Address: Tower A 3403, Oberoi Woods, Oberoi Garden City, Goregaon East, Mumbai City, Maharashtra-
400063

E-mail ID: rohitmehra@hotmail.com



M NI STRY OF CORPCORATE AFFAI RS

RECEI PT
GARY
Servi ce Request Date:
SRN: ABB8843956/ 1- 22094408559 07/ 11/ 2025
SRN Dat e: 06/ 11/ 2025 14:31: 08

RECEI VED FROM

Name: LAXMAN SI NGH KAI RA

Addr ess:

ENTI TY ON WHOSE BEHALF MONEY | S PAI D

LLPIN CI N DI N: L64200MH2006PLC160733
Nane: SITI NETWORKS LI M TED

Address: Unit No. 38, 1st Fl oor A Wng Madhu Industrial Estate, P.B. Mar, g,
Wrli, Munbai, Munbai Cty, 400013

FULL PARTI CULARS OF REM TTANCE

Service Type: eFiling

Servi ce Description Type of Fee Amount (Rs.)
Fee for G\L-2 Nor mal 600
Addi ti onal 0
Tot al 600
Mode of Paynent: Online

Recei ved Paynent Rupees: Six Hundred Rupees Only.

Not e: The defects or inconpleteness in any respect in this application as noticed shall be

pl aced on the Mnistry's website(ww. nca.gov.in). In case the application is marked as
RSUB, pl ease resubnit the application within the due date. Please track the status of your
transaction at all tinmes till it is finally disposed off. (please refer Rule 10 of the

Conpani es (Registration offices and Fees) Rules, 2014)




ANNEXURE - H

CS&Legal

From: noreply@mca.gov.in

Sent: Monday, November 10, 2025 5:28 PM
To: CS&Legal

Subject: Intimation of resubmission

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the sender and
know the content is safe.

Dear User,

With reference to your application for Form GNL-2 vide SRN AB8843956 Dated 06/11/2025, it is informed that
your application is required to be resubmitted for rectification of defects as stated

below:

Comments :-

Please see e-form to GNL2 and attachment for Application under Section 96 of the Companies for section 96 of
the Companies Act, 2013. Company has attached Request Letter. This is not an appropriate form for said
purpose .

Please note that the application needs to be re-submitted by 25/11/2025.In case of failure to submit the
application by the said date, the SRN will expire, and a fresh application would need to be filed.

Please visit www.mca.gov.in to resubmit the application.
Regards,
MCA21 Administrator

Note: This is a system generated mail and hence, no signature is required. Please do not reply to this mail.

Notice: The information contained in this e-mail message and/or attachments to it may contain confidential or
privileged information. If you are not the intended recipient, any dissemination, use, review, distribution,
printing or copying of the information contained in this e-mail message and/or attachments to it are strictly
prohibited. If you have received this communication in error, please notify us by reply e-mail or telephone and
immediately and permanently delete the message and any attachments.



ANNEXURE - |

SITI Networks Limited

UG Floor, FC-19 & 20, Sector-16 A, Film City,
Noida, Uttar Pradesh-201301, India

i Tel: +91-120-4526700

+ Website : www.sitinetworks.com

NETWORKS

November 24, 2025
To

The Registrar of Companies,
Office of Registrar of Companies,
100, Everest, Marine Drive,
Mumbai- 400002,

Maharashtra

Subject : Clarification and Request for Consideration of AGM Extension Application
GNL-1 through GNL-2.

Respected Sir/Madam,

This is with reference to query(ies) raised in respect of Form GNL-2 (for GNL-1) filed vide SRN
AB8843956 dated November 6, 2025, with the remarks stating that “Please see e-form to
GNL2 and attachment for Application under Section 96 of the Companies for section 96 of the
Companies Act, 2013. Company has attached Request Letter. This is not an appropriate form
for said purpose”.

In this matter, we attempted to file e-Form GNL-1 but encountered issues while filling in the
online details. Accordingly, a grievance was raised with MCA vide ticket no.
FO_202509182743236. In response, MCA informed us that “SITI cannot file this form since
the CIN is under CIRP; only an ‘ACTIVE’ CIN is permitted to file for the purpose of extension
of the annual general meeting by three months.”.

We are enclosing herewith, as Annexure — A (Colly):

(1) screenshot of the issue we encountered while filling in the online details in e-Form GNL-
1,

(i) the grievance/complaint raised with MCA vide ticket no. FO_202509182743236, and

ss a I Regd. Off. : Unit No. 38, 1st Floor, A Wing, Madhu Industrial Estate, PB. Marg, Worli, Mumbai - 400 013
B P Tel. : +91-22-43605555 CIN No. : L64200MH2006PLC160733
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(iii) the emails received from MCA and the ICSI Team (on behalf of MCA) in response to our
complaint.

Further, we would like to state before your goodself the following:
1. Status of the Corporate Debtor — Going Concern under CIRP:

The company is presently undergoing the Corporate Insolvency Resolution Process
(CIRP) under the provisions of the Insolvency and Bankruptcy Code, 2016 (IBC) and is
being operated as a going concern under the supervision of the Resolution
Professional (RP) with the approval of the Committee of Creditors (CoC), as per
Section 20(1) of the IBC.

It is only in a liquidation scenario that shareholders become creditors under the
waterfall mechanism. Since the company is not under liquidation, it continues as a
going concern, and therefore, the need to hold or seek extension of the Annual
General Meeting (AGM) under Section 96 of the Companies Act, 2013 remains valid
and necessary.

1. Relevant Provisions of IBC

(a) Please note that as per Sections 17, read with Section 23 of the I&B Code:

(i) Upon commencement of CIRP, the powers of the Board of Directors
stand suspended, and vest in the RP.

(ii) The RP, vested with the management of the corporate debtor, is
responsible for ensuring compliance with all applicable laws, including
the Companies Act, 2013 (“CA13”) and SEBI regulations.

(b) Sections 17 and 23 of the I1&B Code are reproduced below:

“Section 17 : Management of affairs of corporate debtor by interim
resolution professional:

(1) From the date of appointment of the interim resolution

professional,-

a. the management of the affairs of the corporate
debtor shall vest in the interim resolution
professional;

b. the powers of the board of directors or the partners of

the corporate debtor, as the case may be, shall stand
suspended and be exercised by the interim resolution
professional;
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c. the officers and managers of the corporate debtor shall
report to the interim resolution professional and provide
access to such documents and records of the corporate
debtor as may be required by the interim resolution
professional;

d. the financial institutions maintaining accounts of the
corporate debtor shall act on the instructions of the
interim resolution professional in relation to such
accounts and furnish all information relating to the
corporate debtor available with them to the interim
resolution professional.

The interim resolution professional vested with the
management of the corporate debtor shall—

a. act and execute in the name and on behalf of the
corporate debtor all deeds, receipts, and other
documents, if any;

b. take such actions, in the manner and subject to such
restrictions, as may be specified by the Board;

C. have the authority to access the electronic records of
corporate debtor from information utility having financial
information of the corporate debtor;

d. have the authority toaccess the books of account,
records and other relevant documents of corporate
debtor available with government authorities, statutory
auditors, accountants and such other persons as may
be specified; and

e be responsible for complying with the requirements
under any law for the time being in force on behalf of
the corporate debtor.

Section 23 - Resolution professional to conduct corporate
insolvency resolution process:

(1)

Subject to section 27, the resolution professional shall conduct
the entire corporate insolvency resolution process and manage
the operations of the corporate debtor during the corporate
insolvency resolution process period.

Provided thatthe resolution professional shall continue to
manage the operations of the corporate debtor after the expiry



of the corporate insolvency resolution process period, until an
order approving the resolution plan under sub-section (1) of
section 31 or appointing a liquidator under section 34 is passed
by the Adjudicating Authority.

(2) The resolution professional shall exercise powers and
perform duties as are vested or conferred on the interim
resolution professional under this Chapter.

(3) In case of any appointment of a resolution professional under
sub-sections (4) of section 22, the interim resolution
professional shall provide all the information, documents and
records pertaining to the corporate debtor in his possession and
knowledge to the resolution professional.

(c) Further, please also note that neither the provisions of the CA13, nor any
provisions of SEBI Listing Obligations and Disclosure Requirements)
Regulations, 2016 (“SEBI LODR”) provide any exemption or relaxation to
companies under CIRP from holding annual general meetings (“AGMs”) .
Accordingly, the Corporate Debtor is required to conductthe AGM in compliance
with Section 96 of CA13.

Authority of the Resolution Professional under IBC:

As per Section 17(1)(b) of the IBC, 2016, the powers of the Board of Directors stand
suspended and are to be exercised by the Resolution Professional. Accordingly, the RP
is entrusted with full control over the affairs of the company during CIRP.

Obligation to Ensure Statutory Compliance:

Under Regulation 39(2) and Regulation 40A of the IBBI (Insolvency Resolution Process
for Corporate Persons) Regulations, 2016, the RP is mandated to comply with all
applicable laws on behalf of the corporate debtor. This necessarily includes compliance
with provisions of the Companies Act, 2013 relating to filing of annual financial
statements and returns.

Recognition by MCA of RP’s Statutory Role:

The Ministry of Corporate Affairs (MCA) has enabled the Digital Signature Certificate
(DSC) of the RP to be used for filing e-forms such as AOC-4 (Financial Statements) and
MGT-7/MGT-7A (Annual Return). This recognition clearly establishes that the RP acts
in place of the Board for the purpose of statutory compliances under the Companies
Act, 2013, during the CIRP period.



5. Judicial and Administrative Precedents:

The Hon’ble NCLT, in cases such as /nnoventive Industries Ltd. v. ICIC| Bank & Anr.
(2017) and State Bank of India v. Alok Industries Ltd. (2018), has upheld that the
Resolution Professional is responsible for managing the affairs of the corporate debtor
as a going concern and ensuring all statutory and legal compliances under applicable
laws, including filings under the Companies Act, 2013.

6. Purpose of Filing Form GNL-1 for AGM Extension:

(i) In light of the above legal position, the filing of Form GNL-2 (for GNL-1) seeking
extension of the AGM was made bona fide and in compliance with the
Companies Act, 2013, read with the Insolvency and Bankruptcy Code, 2016.
The intent was to ensure adherence to statutory obligations while the company
continues to operate as a going concern under CIRP.

(i) In the present case, please note that on 18 September 2025, the Company tried
to file e-Form GNL-1 for seeking an extension of time to hold the AGM. However,
the filing could not be completed as the MCA system displayed an error stating
that filing is not permitted for companies whose CIN is under CIRP. A grievance
was accordingly raised with MCA vide ticket no. FO_202509182743236. In
reply, MCA confirmed that such filing is currently restricted. For ease of
reference, we are enclosing herewith as Annexure-A (Colly) (i) Screenshot of
the error encountered, (ii) Copy of the grievance lodged, (ii) Emails received from
MCA and the ICSI Team in this regard

In view of the above, we humbly request your good office to kindly consider the AGM
extension application and not reject the newly filed Form GNL-2 (for GNL-1), as the same
has been filed in due compliance and with bona fide intent under the prevailing provisions
of law.

Thanking you,

Yours faithfully,
For and on behalf of Siti Networks Limited

Rohit Mehra
Resolution Professional

IBBI Reg. No.: IBBI/IPA-001/IP/P-00799/2017-18/11374

Address: Tower A 3403, Oberoi Woods, Oberoi Garden City, Goregaon East, Mumbai City,
Maharashtra- 400063

E-mail ID: rohitmehra@hotmail.com
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ANNEXURE - J

CS&Legal

From: CS&lLegal

Sent: Tuesday, December 16, 2025 6:19 PM

To: ‘roc.mumbai@mca.gov.in'

Cc: Suresh Kumar

Subject: Request for issuance of order under third proviso to Section 96(1) of the Companies Act, 2013
consequent upon approval of e Form GNL 2 (for GNL 1) filed vide SRN AB8843956

Attachments: Request Letter_Siti Networks.pdf

Tracking: Recipient Delivery

'roc.mumbai@mca.gov.in'

Suresh Kumar Delivered: 12/16/2025 6:22 PM

Respected Sir/Madam,

This is with reference to e-Form GNL-2 (for GNL-1) filed vide SRN AB8843956 dated November 6, 2025 and resubmitted on
November 25, 2026 (hereinafter referred to as the “said e-Form”) seeking a three-month extension of time for holding the
Annual General Meeting of Siti Networks Limited (“the Company”) for the financial year ended March 31, 2025, in terms of
the third proviso to Section 96(1) of the Companies Act, 2013.

In this regard, we respectfully submit as under:

(i) As per the records available on the MCA portal (mca.gov.in), the said e-Form has been approved. A copy of the
said e-Form along with the relevant screenshot of the MCA portal evidencing such approval is enclosed
herewith as Annexure | for your ready reference.

(i) However, despite approval of the said e-Form, the Company has not yet received the formal order from your
good office under the third proviso to Section 96(1) of the Companies Act, 2013 granting the requested
three-month extension for holding the Annual General Meeting for the financial year ended March 31, 2025.

In view of the above, the Company humbly requests your good office to kindly issue the order under the third proviso to
Section 96(1) of the Companies Act, 2013 granting a three-month extension of time for holding the Annual General
Meeting of the Company for the financial year ended March 31, 2025.

Kindly acknowledge receipt of this email/letter and oblige.

Thanking you,

Yours truly,

For Siti Networks Limited

Suresh Kumar

Company Secretary
M. No. ACS 14390
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NETWORKS

December 16, 2025
To,

The Registrar of Companies,
Office of Registrar of Companies,
100, Everest, Marine Drive,
Mumbai- 400002,

Maharashtra

Subject : Request for issuance of order under third proviso to Section 96(1) of
the Companies Act, 2013 consequent upon approval of e-Form GNL-2
(for GNL-1) filed vide SRN AB8843956

Ref. :  Approved e-form Form GNL-2 (for GNL-1) filed vide SRN AB8843956
for extension of time for holding the AGM for FY 2024-25

Respected Sir/Madam,

This is with reference to e-Form GNL-2 (for GNL-1) filed vide SRN AB8843956 dated
November 6, 2025 and resubmitted on November 25, 2026 (hereinafter referred to as
the “said e-Form”) seeking a three-month extension of time for holding the Annual
General Meeting of Siti Networks Limited (“the Company”) for the financial year
ended March 31, 2025, in terms of the third proviso to Section 96(1) of the Companies
Act, 2013.

In this regard, we respectfully submit as under:

(1) As per the records available on the MCA portal (mca.gov.in), the said e-Form
has been approved. A copy of the said e-Form along with the relevant
screenshot of the MCA portal evidencing such approval is enclosed herewith
as Annexure I for your ready reference.

(i)  However, despite approval of the said e-Form, the Company has not yet
received the formal order from your good office under the third proviso
Section 96(1) of the Companies Act, 2013 granting the requested three-

[




extension for holding the Annual General Meeting for the financial year ended
March 31, 2025.

In view of the above, the Company humbly requests your good office to kindly issue
the order under the third proviso to Section 96(1) of the Companies Act, 2013 granting
a three-month extension of time for holding the Annual General Meeting of the
Company for the financial year ended March 31, 2025.

Kindly acknowledge receipt of this email/letter and oblige.

Thanking you,

Yours truly,

Sutesh Kd{ \

Company Secretary. '
M. No. ACS 14390
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Service Request Date:
SRN: AB8843956/1-22094408559 07/11/2025
SRN Date: 06/11/2025 14:31:08

RECEIVED FROM:

Name: LAXMAN SINGH KAIRA

Address:

ENTITY ON WHOSE BEHALF MONEY IS PAID

LLPIN/CIN/DIN: L64200MH2006PLC160733
Name : SITI NETWORKS LIMITED

Address: Unit No. 38, 1st Floor A Wing Madhu Industrial Estate, P.B. Mar, g,
Worli, Mumbai, Mumbai City, 400013 .

FULL PARTICULARS OF REMITTANCE

Service Type: eFiling

Service Description Type of Fee Amount (Rs.)
Fee for GNL-2 Normal 600
Additional 0
Total 600
Mode of Payment: Online

Received Payment Rupees: Six Hundred Rupees Only.

Note: The defects or incompleteness in any respect in this application as noticed shall be
placed on the Ministry's website(www.mca.gov.in). In case the application is marked as
RSUB, please resubmit the application within the due date. Please track the status of your
transaction at all times till it is finally disposed off. (please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014)
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DNS & Associates

Chartered Accountants

Independent Auditor’s Report

To the Members of SITI Networks Limited

Report on the Audit of the Standalone Financial Statements
Disclaimer of Opinion

We were engaged to audit the accompanying standalone financial statements of SITI Networks
Limited (“the Company’), which comprise the Balance Sheet as at 31 March 2025, the Statement
of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the standalone financial
statements, including a summary of the significant accounting policies and other explanatory
information.

We do not express an opinion on the standalone financial statements of the Company. Because
of the significance of the matters described in the Basis for Disclaimer of Opinion section of our
report below, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion on these standalone financial statements.

Basis for Disclaimer of Opinion

As described in note 52 to the standalone financial statements, the Hon’ble National Company
Law Tribunal (NCLT’), Mumbai Bench admitted petition for initiation of Corporate Insolvency
Resolution Process (“CIRP’) under Section 7 of the Insolvency and Bankruptcy Code 2016 ("Code)
filed by the Financial Creditor vide order dated 22 February 2023, passed in CP no.
690/IBC/MB/2022 (‘Admission Order’). The Admission Order was challenged by one of the
Directors (powers suspended) of the Company before National Company Law Appellate
Tribunal (NCLAT). NCLAT vide order dated 07 March 2023 stayed the operation of the
Admission Order dated 22 February 2023. The appeal filed was subsequently dismissed by the
National Company Law Appellate Tribunal on 10 August 2023 (NCLAT Final Order). Pursuant
to the NCLAT Final Order, the Resolution Professional (RP) has taken over management and
control of the company on 16 August 2023. The Board of Directors (powers suspended) were
responsible for management and control of the Company from 7 March 2023 till the date of the
NCLAT Final Order. A moratorium under Section 14 of the Insolvency and Bankruptcy Code,
2016 is in force with respect to the affairs of the Company. During the period from 7 March 2023
till 10 March 2023, i.e. when the CIRP of the Company was stayed, the Company ((under the
management and control of the Board of Directors (powers suspended)) undertook various
transactions. According, the RP filed an application before the Hon'ble NCLT seeking
clarifications regarding the treatment of liabilities, obligations, and claims incurred for the stay
period i.e., 07 March 2023 up to 10 August 2023 and clarification that the cut-off date for various
CIRP activities be considered as 10 August 2023, i.e. the date of resumption of CIRP. On 1
October 2024, the Hon'ble NCLT passed its order (“1 October Order”) and held that (i)
insolvency commencement date is fixed at 22 February 2023, (ii) the CIRP related activities
should be reckoned from 22 February 2023, (iii) moratorium under Section 14 of the Code was
applicable during the Stay Period, (iv) the transactions and appropriation undertaking during
the Stay Period shall be revered to the accounts of the Corporate Debtor, and (v) the expenses
incurred in the ordinary course of business to keep the Company as a going concern are to be

26 Ground Floor, JMD Megapolis, Sohna Road, Gurgaon-ilaryana- 122018
Telephone: 3124 4219460 | Email: contact@dnsassociates.in | Website: www.dnsaassociates.in




DNS & Associates

Chartered Accountants

protected. Certain lenders of the Company have filed appeals against the 1 October Order before
the Hon'ble NCLAT. The RP has filed a limited appeal against the 1 October Order for setting
aside the observations and findings against the RP. On 29 October 2024, the Hon’ble NCLAT
directed the lenders to keep the amounts appropriated by them during the Stay Period in a
separate interest-bearing account during the pendency of the appeals. Pursuant to the 1 October
Order, the RP has requested operational creditors of the Company to submit their claims as on
22 February 2023 and is in the process of reconciling the claims submitted by creditors to the
Company. In absence of sufficient and appropriate audit evidence, we are unable to comment
on the impact of the outcome of the CIRP on the standalone financial statements of the Company.

As described in note 61 to the standalone financial statements, the Company has defaulted in
repayment of loans from banks and financial institutions and these accounts have been classified
as Non-Performing Assets (NPA) by the lenders under the Consortium. The Company has not
provided additional and penal interest as part of finance cost in terms with conditions put forth
in arrangements entered into between the banks and financial institutions with the Company. In
absence of the computation of such interest along with other sufficient appropriate audit
evidence, we are unable to comment upon the impact of such non-compliance on the standalone
financial statements for the year ended 31 March 2025.

As described in note 57 to the standalone financial statements, we have been informed that the
financial creditors have submitted claims amounting to X 12,060.33 million as on 10 August 2023,
out of which X 11,292.65 million have been admitted by the RP. The corresponding balance of
such borrowings as on 31 March 2025 is X 11,639.77 million in the books of accounts. In absence
of sufficient and appropriate audit evidence for reconciliation of the balances as per the claims
submitted, claims admitted and the outstanding balances in the books of accounts, we are unable
to comment upon the impact of such non-accrual of additional/ penal interest along with other
sufficient appropriate audit evidence with respect to recognition of liabilities, their measurement
and all related disclosures to be made, on the standalone financial statements for the year ended
31 March 2025.

As described in note 57 to the standalone financial statements, we have been informed that the
operational creditors, employees, statutory authorities and other creditors have submitted
claims amounting to ¥ 19,834.60 million as on 10 August 2023, out of which ¥ 7,066.86 million
have been admitted and ¥ 3,391.56 million has been admitted as contingent claim by the RP. In
absence of sufficient and appropriate audit evidence supporting the admission amount of claims
and in the absence of reconciliation of the balances as per the claims submitted, claims admitted
and the outstanding balances in the books of accounts, we are unable to comment upon the
impact of such non-accrual of additional liability, if any, along with other sufficient appropriate
audit evidence with respect to recognition of liabilities, their measurement and all related
disclosures to be made, on the standalone financial statements for the year ended 31 March 2025.

As described in note 58 to the standalone financial statements, we have not been provided with
information pertaining to the proceedings of CIRP process including the minutes of meetings of
the Committee of Creditors (CoC), and the outcome of procedures carried out as a part of the
CIRP, citing confidentiality reasons. Accordingly, we are unable to comment on the impact, if
any, on the standalone financial statements for the year ended 31 March 2025 including
recognition, measurement and disclosures, that may arise had we been provided access to
above-mentioned information.
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As described in note 6 to the standalone financial statements, two subsidiary companies of Siti
Networks Limited, namely, Siti Broadband Services Private Limited and Siti Jind Digital Media
Communications Private Limited have been admitted into the CIRP process by orders dated 31
October 2023 and 22 March 2024 of NCLT, Delhi respectively. Their financial statements have
not been audited by their statutory auditors and have not been approved/signed by the
Resolution Professional appointed for these subsidiaries for the year ended 31 March 2025. In
the absence of such financial statements being duly audited by the statutory auditors of these
companies, together with other aforementioned matters, we are unable to obtain sufficient
appropriate audit evidence to confirm the transactions with and the balances outstanding
from/to such subsidiary companies in the books of Company along with the impairment in
carrying value of investments, if any, as at and for the year ended 31 March 2025.

We have not been provided with the audited financial statements of subsidiary companies
namely, Siti Broadband Services Private Limited, Siti Jind Digital Media Communications
Private Limited, Siti Jai Maa Durgee Communications Private Limited, Siti Sagar Digital Cable
Network Private Limited and Siti Krishna Digital Media Private Limited. In the absence of such
financial statements being duly audited by the statutory auditors of these companies, we are
unable to obtain sufficient appropriate audit evidence to confirm the transactions with and the
balances outstanding from/to such subsidiary companies in the books of Siti Networks Limited
along with the impairment in carrying value of investments, if any, as at and for the year ended
31 March 2025.

As described in note 65 to the standalone financial statements, the Company’s ‘Revenue from
operations’” includes broadcasters” share in subscription income from pay channels, which has
correspondingly been presented as an expense which is not in accordance with the requirements
of Ind AS-115, ‘Revenue from Contracts with Customers’. Had the management disclosed the
same on net basis, the ‘Revenue from operations’ and the ‘Pay channel costs” each would have
been lower by ¥ 2,814.09 million for the year ended 31 March 2025, while there would have been
no impact on the net loss for the year ended 31 March 2025.

As described in note 58 to the standalone financial statements, we have been provided with a
listing of ongoing litigations before NCLT, Mumbai, including the matter referred to in
paragraph 3 above pertaining to the treatment of claims/liabilities/obligations arising during
the period of stay obtained by one of the Directors (powers suspended) of the Company before
NCLAT upto the date of dismissal of such appeal, i.e,, 07 March 2023 upto 10 August 2023.
However, in the absence of an evaluation on these ongoing litigations from the management, we
are unable to obtain sufficient appropriate audit evidence to evaluate, assess and comment on
the impact, if any, on the accompanying Statement including recognition, measurement and
disclosures, that may arise had we been provided access to above-mentioned information.

The Company has not carried out recoverability and/ or impairment assessment for its
subsidiaries namely Central Bombay Cable Network Limited, Indian Cable Net Company
Limited, Siti Broadband Services Private Limited, Siti Cable Broadband South Limited, Siti
Faction Digital Private Limited, Siti Global Private Limited, Siti Guntur Digital Network Private
Limited, Siti Jai Maa Durgee Communications Private Limited, Siti Jind Digital Media
Communications Private Limited, Siti Jony Digital Cable Network Private Limited, Siti Karnal
igital Media Network Private Limited, Siti Krishna Digital Media Private Limited, Siti
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Networks India LLP, Siti Prime Uttaranchal Communication Private Limited, Siti Sagar Digital
Cable Network Private Limited, Siti Saistar Digital Media Private Limited, Siti Siri Digital
Network Private Limited, Siti Vision Digital Media Private Limited, Variety Entertainment
Private Limited and Master Channel Community Network Private Limited. In absence of
sufficient and appropriate audit evidence, we are unable to comment on the balances
outstanding from such subsidiary companies in the books of Siti Networks Limited along with

the impairment in carrying value of investments, if any, as at and for the year ended 31 March
2025.

As described in note 66 to the standalone financial statements, on 30 July 2024 and 4 October
2024 the Resolution Professional has submitted an application against former members of the
Company’s management under Section 25(2)(j) read with Section 66 of the Insolvency and
Bankruptcy Code, 2016, and Regulation 35(A)(3) of the IBBI (Insolvency Resolution Process for
Corporate Persons) Regulations, 2016. This application seeks relief in connection with certain
allegedly fraudulent and inappropriate transactions conducted by the Corporate Debtor under
the previous management aggregating approx. ¥ 3,254.90 million for the period 10 August 2018
to 10 August 2023, and the matter is currently pending with hon’ble NCLT in Mumbai. However,
we are not aware of any counter-application(s) filed by the respondents to the aforementioned
application, and we have also not been provided with the transaction audit report which forms
the basis of such application. Accordingly, in absence of sufficient appropriate audit evidence
and pending resolution of this matter, we are unable to comment on any potential impact on the
accompanying standalone financial statements for the year ended 31 March 2025, including any
issues related to recognition, measurement, or disclosures.

The Company has not carried out physical verification of the property, plant and equipment
during the year. Accordingly, material discrepancies, if any, could not be ascertained and
therefore, we are unable to comment on the existence of such property, plant and equipment
and its related impact, if any, on the standalone financial statements for the year ended 31 March
2025 including recognition, measurement and disclosures, that may arise had the Company
carried out such physical verification.

The Company has not completed the reconciliation of Goods and Services Tax (GST) input
credits pertaining to previous financial years with the books of accounts and the returns filed
with the statutory authorities. In the absence of adequate supporting documentation and
reconciliations, we are unable to obtain sufficient appropriate audit evidence to determine the
accuracy, completeness, and recoverability of the GST input credits recognized in the financial
statements as at and for the year ended 31 March 2025. Consequently, we are unable to ascertain
the possible impact, if any, of such unreconciled GST input credits on the financial position,
results, and cash flows of the Company.

As described in note 56 to the standalone financial statements, which indicates that the Company
has incurred a net loss (including other comprehensive income) of ¥ 1,953.03 million during the
year ended 31 March 2025, and as of that date, the Company’s accumulated losses amount to ¥
29,878.28 million resulting in a negative net worth of ¥ 12,942.98 million and its current liabilities
exceeded its current assets by ¥ 16,913.49 million resulting in negative working capital. The
above factors along with matters stated in paragraphs 3 to 15 above and other matters as set
forth in note 56, indicate a material uncertainty, which may cast significant doubt about the
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Company’s ability to continue as a going concern. Accordingly, there exists a material
uncertainty about the company’s ability to continue as a going concern since the future of the
Company is dependent upon the successful implementation of a Resolution plan. The
standalone financials statements have been prepared by the management assuming going
concern basis of accounting, for which we have not been able to obtain sufficient appropriate
audit evidence regarding the use of such assumption, based on management’s assessment of the
successful outcome of the ongoing Resolution process with no adjustments having been made
to the carrying value of the assets and liabilities and their presentation and classification in the
Balance Sheet.

We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements 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 ('ICAI’) together with the ethical requirements that are relevant
to our audit of the financial statements 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 Code of Ethics. We draw attention to the above-mentioned points in the Basis for
Disclaimer of Opinion section of our report for which we have been unable to receive sufficient
and appropriate audit evidence to provide an opinion on the accompanying standalone financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Except for the matters stated in the Basis for Disclaimer of Opinion, there are no Key Audit
matters to be reported in our report.

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s management is responsible for the other information. The other information
comprises the information included in the Annual Report but does not include the standalone
financial statements and our auditor’s report thereon. The Annual Report is expected to be made
available to us after the date of this auditor's report.

Our opinion on the standalone financial statements does not cover the other information and we
will not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the standalone financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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When we read the Annual Report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements.

The powers of the Board of Directors of the Company have been suspended and the
management of the affairs of the Company and power of the Board of Directors are now vested
with the Resolution Professional since 16 August 2023 and the standalone financial statements
is being signed by the Resolution Professional in exercise of such powers and has been approved
by the Resolution Professional and the Chief Executive Officer (together referred to as
‘management’). The Company’s Management is responsible for the matters stated in section 134
(5) of the Act with respect to the preparation of these standalone financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Ind AS specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of 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 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 financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible 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 management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance is also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements 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 Standards on
Auditing 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 these
standalone financial statements.

As part of an audit in accordance with Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit 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 collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to standalone financial statements in place and the
operating effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management;

o Conclude on the appropriateness of management’s 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 Company’s ability 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
standalone financial statements 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;

e Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation;

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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

/

7

/
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Report on Other Legal and Regulatory Requirements

28. Based on our audit, we report that the Company has not paid or provided for any managerial
remuneration during the year. Accordingly, reporting under section 197(16) of the Act is not
applicable.

29. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143 (11) of the Act, we give in the Annexure I, a
statement on the matters specified in paragraphs 3 and 4 of the Order.

30. Further to our comments in Annexure I, as required by section 143(3) of the Act, based on our
audit, we report, to the extent applicable, that:

a)

h)

except for the effects of the matter(s) described in the Basis for Disclaimer of Opinion section
of our report, we have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purpose of our audit of the
standalone financial statements;

except for the effects of the matter(s) described in the Basis for Disclaimer of Opinion section
in our opinion and matters stated in paragraph 30(i)(vi) below on reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014, proper books of account as required by

law have been kept by the Company so far as it appears from our examination of those
books;

the standalone financial statements dealt with by this report are in agreement with the books
of account;

except for the effects of the matter described in the Basis for Disclaimer of Opinion
section, in our opinion, the aforesaid standalone financial statements comply with Ind AS
specified under section 133 of the Act;

the going concern matter described in Basis for Disclaimer of Opinion section, in our
opinion, may have an adverse effect on the functioning of the Company;

the powers of the Board of Directors of the Company have been suspended and no written
representations have been received from the Directors (power suspended) and hence not
taken on record by the Company, accordingly we are unable to comment on their
disqualification as per section 164(2) of the Act;

the modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 30(b) above on reporting under Section 143(3)(b) of
the Act and paragraph 30(i)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014;

we have also audited the internal financial controls with reference to financial statements of
the Company as on 31 March 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date and our report dated

] /30 June 2025 as per Annexure II contains a disclaimer of opinion; and

AL
o
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i)

with respect to the other matters to be included in the Auditor’s Report in accordance with

rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i

il

1ii.

iv.

vi.

the Company, as detailed in note 36 to the standalone financial statements, has
disclosed the impact of pending litigations on its financial position as at 31 March 2025;

the Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at 31 March 2025;

there were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended 31 March 2025;

(a) The management has represented that, to the best of its knowledge and belief as
disclosed in note 50(A)(i) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any persons or entities, including
foreign entities (‘the intermediaries’), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (“the Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as
disclosed in note 50(A)(ii) to the financial statements, no funds have been received by
the Company from any persons or entities, including foreign entities (“the Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on such audit procedures performed as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the management representations under sub-clauses (a) and (b) above
contain any material misstatement.

The Company has not declared or paid any dividend during the year ended
31 March 2025.

Based on our examination which included test check, the Company has used accounting
software for maintaining its books of accounts, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant
transaction recorded in the software except that the audit trail feature is not enabled on
some tables at application level for direct changes when using certain access right(s)
and also for certain changes made using administrative access right(s).
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Further during the course of audit we did not come across any instance(s) of audit trail feature
being tampered with respect to accounting software.

For DNS & Associates
Chartered Accountants
Firm's Registrati}n No.: 006956C

i
Ly

/ Aflit Marwaha

L Partner
Membership No.: 518749
UDIN: 25518749BMOWIT6366

Place: Noida
Date: 30-June-2025
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Annexure I to the Independent Auditor’s Report of even date to the members of SITI Networks Limited
on the standalone financial statements for the year ended 31 March 2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment ("PPE’), except for some
of the network equipment acquired in a scheme of arrangement in an earlier year where the
records are maintained for a group of similar assets and not for each individual asset.
However, the written down value of these assets is nil.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) All the property, plant and equipment and right of use assets of the Company have not been
physically verified by the management during the year. Accordingly, material
discrepancies, if any, could not be ascertained and therefore, we are unable to comment on
whether such material discrepancies have been properly dealt with in the books of account.

(c) The title deeds of all the immovable properties (including investment properties) held by
the Company (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) disclosed in the financial statements
are held in the name of the Company, except for the following properties, for which the
Company's management is in the process of getting the registration in the name of the

Company:

Description | Gross Held in Whether Period | Reason for not being
of property | carrying name of promoter, held held in name of
value director or company
their
relative or
employee
Building 93.88 | Information No Greater Legal procedures of

TV  Private than 365 | transfer of the property
Limited days are in progress. Post

completion of  such
processes, property will
be registered in the name
of Company.

(d) The Company has not revalued its Property, Plant and Equipment and Right of Use assets
or intangible assets during the year. :

7
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(iii)

(iv)

(vi)

(vii)

(ii)

P

(e) No proceedings have been initiated or are pending against the Company for holding any

benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not
applicable to the Company.

(a) The management has not conducted physical verification of the inventory during the
year. Accordingly, we are unable to comment on the appropriateness of the coverage and
procedure of physical verification. Further, discrepancies, if any, could not be ascertained
and therefore, we are unable to comment on whether such discrepancies have been properly
dealt with in the books of account.

~ (b) The Company has a working capital limit in excess of ¥ 5 crore, sanctioned by banks

and/or financial institutions on the basis of security of current assets. However, such
borrowings are declared as non-performing assets (NPAs) by the respective banks and
financial institutions (FIs). As a result, Company has not been filing any quarterly returns
or statements of current assets with the banks or Fls.

The Company has not granted any loan, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or other parties covered in the register maintained under
Section 189 of the Act. The Company has not made investment or provided any guarantees,
nor any security given which are prejudicial to the company’s interests. Accordingly, the
provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable.

In our opinion, the Company has complied with the provisions of Section 186 in respect of
investments. Further, in our opinion, the Company has not entered into any transaction
covered under Section 185 and Section 186 of the Act in respect of loans, guarantees and
security.

In our opinion, the Company has not accepted any deposits within the meaning of
Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, the provisions of clause 3(v) of the Order are not applicable.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Companies Act, 2013, in
respect of its products/ services. However, according to the information and explanation
given to us, the prescribed accounts and records have not been made and maintained by the
Company.

(a) In our opinion, and according to the information and explanations given to us,
undisputed statutory dues including goods and services tax, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess and other material statutory dues, as applicable, have generally been
regularly deposited with the appropriate authorities by the Company, though there have
been major delays in a few cases.

Undisputed amounts payable in respect of Goods and Services tax, provident fund,
employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, cess, and other statutory dues in arrears, which were outstanding, as at 31 March

/ 2025, for a period of more than six months from the date they became payable, are as follows:
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Statement of undisputed dues

Name of the | Nature of | Amount Period to | Due date Date of
statute the dues (INR in | which  the payment
lakhs) amount
relates
Income tax | Tax 8.66 July 2024 7 August | Unpaid
Act, 1961 deducted at 2023
source

(b) According to the information and explanations given to us, there are no statutory dues
referred in sub-clause (a) which have not been deposited with the appropriate authorities
on account of any dispute except for the following:

Statement of disputed dues
(% in million)

Name of the Nature of Amount | Amount paid Period to Forum where
statute dues under protest which the dispute is
amount pending
relates
Finance Act, PBervice tax 2,203.41 1.67 | July 2003 to |The Customs
1994 June 2008, Excise and
Financial year |Service Tax
2005-06 to | Appellate
2008-09 and | Tribunal
Financial Year
2011-2012
Entry Tax act, [Entry Tax 6.12 -12016 -17 & |Commercial tax
1976 financial year | officer
2017-18 to
2022-23
Karnataka Value  added 8.61 8.61 | Financial year |High Court of
Value Added fax 2010-11 Karnataka
Tax Act, 2003
Andhra Pradesh [Value  added 33.60 8.40 | Financial year |High Court of
Value  Added fax 2016-17 Andhra Pradesh
Tax Act, 2005
Telangana Value  added 3.11 1.38 | Financial year | Telangana Value
Value Added tax 2010-11 to | Added Tax
Tax Act, 2005 2016-17 Appeliate
Tribunal
Delhi  Value [Value added 0.86 - | Financial year | Additional
Added  Tax [tax 2013-14 Commissioner
Act, 2004 (Appeals)
Delhi  Value [Value added 2.10 5.30 | Financial year | Additional
Added  Tax [tax 2014-15 Commissioner
Act, 2004 (Appeals)
The Uttar [Value added 8.19 8.19 | Financial year | Appellate
Pradesh Value [tax 2015-16 to | Deputy
Added  Tax 2017-18 Commissioner,
Hct, 2008
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Name of the Nature of Amount | Amount paid Period to Forum where
statute dues under protest which the dispute is
amount pending
relates
Commercial
Taxes (Appeals)
The Haryana [Value added 10.88 10.88 | Financial year | The Joint Excise
Value Added fax 2014-15 to | and Taxation
Tax Act, 2003 2017-18 Commissioner
(Appeals)
Kolkatta Value [Value added 61.30 - | Financial year | State Tax Officer
Added Tax Act, ftax 2007-08 and
2005 2011-12 to
. 2015-16
Madhya Goods & 1.20 Financial Year | Assistant
Pradesh CGST  [Service Tax 2019-2020 commissioner of
Act, 2017 State tax
Haryana CGST [Goods & 13.70 Financial Year | Office of
IAct, 2017 Service Tax 2019-2020 commissioner of
State tax
Telgana CGST  [Goods & 5.20 Financial Year | Office of
IAct, 2017 Gervice Tax 2017-2018 commissioner of
_ State tax
Maharashtra Goods & 8.54 Financial Year | Superintendent
ICGST Act, 2017 Service Tax 2018-2019 of Central Tax &
Customs
Custom Custom Duty 1,030.50 20.00 | Financial Year | Additional
Act, 1962 2014-15 till | Director General
2018-19 (Adjudication),
Directorate of
Revenue
Intelligence,
Delhi

(viii) According to the information and explanations given to us, no transactions were surrendered

or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961

(section 43 of 1961) which have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in

repayment of loans or other borrowings to any lender or in the payment of interest thereon,
except for the below:
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which were paid on or before the Balance Sheet date:

Amount of default during the year
ended 31 March 2025 (R in

Period of default

Name of the bank (maximum days)

million)
Principal Interest Principal Interest
Axis Bank - - - -
Indusind Bank - - - -
IDBI Bank - - - -
RBL Bank Limited - - - -

Aditya Birla Finance Limite - - - -

which were unpaid as at 31 March 2025:

Amount of default as on [Period of default upto the date of

Name of the bank 31 March 2025 (Z in million) balance sheet (maximum days)
Principal Interest Principal Interest

Terms loans

Axis Bank 942.43 984.72 1,918 2,101

IndusInd Bank 384.78 311.05 1,555 1,431

IDBI Bank 149.56 110.10 2,009 2,009

Assets Care &

Reconstruction Enterprise | 1,985.00 1,370.43 2,070 1,917

Limited

RBL Bank Limited 307.10 257.49 2,039 2,009

ﬁﬁi’: P Birla  Finance |, 1499, 565.20 1,401 1,461

;]iar;litedAgenues Private 1,480 175.38 ) )

Loans repayable on
demand from banks

More than one

Axis Bank 248.73 152.63 .
year

IDBI Bank 767.30 491 .40 - More than one
year

RBL Bank Limited 0.80 1111 - More tyheif; one

(b) According to the information and explanations given to us and representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or other
lender.

(¢) In our opinion and according to the information and explanations given to us, no money was
raised by way of term loans during the year. Accordingly, the provision stated in paragraph
3(ix)(c) of the Order is not applicable to the Company.

{d) In our opinion and according to the information and explanations given to us, and on an overall
// - examination of the financial statements of the Company, no funds were raised by the Company

y on short term basis.
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(e) According to the information and explanations given to us and on an overall examination of

the financial statements of the Company, the Company has not taken any funds from any entity
or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

(f) According to the information and explanations given to us, the Company has not raised any

loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

(x) (a) The Company did not raise moneys by way of initial public offer or further public offer

(including debt instruments). Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given to us, the Company has not made any

preferential allotment or private placement of shares or (fully, partially or optionally) convertible
debentures during the year. Accordingly, reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

(xi) (a) As mentioned in paragraph 13 of our audit report and note 66 to the standalone financial

statements, during the current year, on 30 July 2024 the Resolution Professional has submitted
an application against former members of the Company’s management under Section 25(2)(j)
read with Section 66 of the Insolvency and Bankruptcy Code, 2016, and Regulation 35(A)(3) of
the IBBI (Insolvency Resolution Process for Corporate Persons) Regulations, 2016. This
application seeks relief in connection with certain allegedly fraudulent and wrongful trading
transactions conducted by the Corporate Debtor under the previous management aggregating
approx. ¥ 3,254.90 million for the period 10 August 2018 to 10 August 2023, and the matter is
currently pending with hon’ble NCLT in Mumbai. On 4 October 2024, the Resolution
Professional filed an application against former members of the Holding Company’s
management under Section 25(2)(j) read with Sections 43, 45 and 66 of the Insolvency and
Bankruptcy Code, 2016, and Regulation 35(A)(3) of the IBBI (Insolvency Resolution Process for
Corporate Persons) Regulations, 2016. This application seeks relief in connection with certain
allegedly preferential, undervalued, fraudulent and wrongful trading transactions conducted
by the Corporate Debtor under the previous management aggregating approx. ¥ 2719.85
million for the period 10 August 2018 to 10 August 2023, and the matter is currently pending
with hon’ble NCLT in Mumbai.

(b) A report under section 143(12) of the Companies Act, 2013, has been filed by us in the Form

ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

(c) According to the information and explanations given to us including the representation made

(xii)

to us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3 (xii) of the Order is not applicable to the Company.

As described in Paragraph 3 of our standalone audit report, pursuant to the admission of the
Company in Corporate Resolution Insolvency Process, the Board of Directors had their powers
suspended and were responsible for management and control of the Company till the date of the

i3
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NCLAT Final Order. In lieu of the given situation, we are unable to comment on whether all
transactions with the related parties are in compliance with Sections 177 and 188 of the Act, where
applicable. The requisite details have been disclosed in the financial statements, as required by the
applicable Ind AS.

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company is
required to have an internal audit system as required under section 138 of the Act which is
commensurate with the size and nature of its business, however, it does not have the same
established for current year

(b) The Company did not have an internal audit system for the period under audit. Accordingly, we
are unable to report under clause 3(xiv)(b) of the Order.

(xv)  According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with them and accordingly, provisions
of section 192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, reporting under clause 3(xvi) of the Order is not applicable to the Company.

b)The Company is not engaged in any Non-Banking Financial or Housing Finance activities during the
pany 838 y & & &
year. Accordingly, reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

(c)The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, reporting under clause 3(xvi)(c) of the Order is not applicable to the
Company.

(d)There is no Core Investment Company as a part of the Group. Accordingly, reporting under clause
3(xvi)(d) of the Order is not applicable to the Company.

(xvii) Based on the overall review of the standalone financial statements, the Company has incurred cash
losses in the current financial year of ¥ 602.87 million and in the immediately preceding financial
year of ¥763.72 million.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3 (xviii) of the Order is not applicable to the Company.

(xix)  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the plans of the
Board of Directors and management, we are of the opinion that material uncertainty exists as on the
date of the audit report that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date.
Further, the future of the Company is dependent upon the successful implementation of a Resolution
plan. However, in absence of sufficient and appropriate audit evidence regarding such assumption,
the going concern assumption is inappropriate.

(xx)  According to the information and explanations given to us, The Company does not fulfil the criteria
as specified under section 135(1) of the Act read with the Companies (Corporate Social Responsibility
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(xxi) The reporting under clause (xxi) is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause
under this report.

For DNS & Associates
Chartered Accountants
Firm's Registration No.: 006956C

AN

‘ kit'Marwaha

Partner RE I
Membership No.: 518749
UDIN: 25518749BMOWIT6366

Place: Noida
Date: 30 June 2025
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Annexure I1

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

1. In conjunction with our audit of the standalone financial statements of Siti Networks Limited (the
‘Company’) as at and for the year ended 31 March 2025, we were engaged to audit the internal
financial controls with reference to financial statements of the Company as at that date.

Responsibilities of Management and those charged with governance for Internal Financial
Controls

2. The Company’s Board of Directors/ Resolution Professional is responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (‘the Guidance Note”) issued by the Institute of Chartered Accountants of India ('ICAT’).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the
Company’s business, including adherence to the Company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

3. Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with the
Standards on Auditing issued by the Institute of Chartered Accountants of India (‘'ICAI’) prescribed
under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with
reference to financial statements, and the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (‘the Guidance Note”) issued by the ICAIL Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to financial statements includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

;/lg
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We do not express an opinion on the standalone financial statements of the Company. Because of the
significance of the matters described in the Basis for Disclaimer of Opinion section of our report
below, we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on the Company’s internal financial controls with reference to these standalone
financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods
are subject to the risk that the internal financial controls with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Basis for Disclaimer of Opinion

The Company does not have an established system of internal financial control over financial
reporting with regard to assessment of possible material adjustments that could arise/ may be
required to be made to the recorded values of assets and liabilities. Consequently, we are unable to
obtain sufficient and appropriate audit evidence so as to provide a basis for our opinion as to whether
the Company had adequate internal financial controls over financial reporting and that whether such
internal financial controls were operating effectively as at 31 March 2025.

Disclaimer of Opinion

As described in Basis for Disclaimer of Opinion paragraph above, we are unable to obtain sufficient
and appropriate audit evidence so as to provide a basis for our opinion as to whether the Company
had adequate internal financial controls over financial reporting and that whether such internal
financial controls were operating effectively as at 31 March 2025. Accordingly, we do not express any
opinion on the Company’s internal financial controls over financial reporting.
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We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the standalone financial statements of the Company, and the
disclaimer has affected our opinion on the standalone financial statements of the Company and we
have issued a disclaimer of opinion on the standalone financial statements.

For DNS & Associates
Chartered Accountants
Firm’s Registration No.: 006956C

/

;o

y&’ﬁléi’t Marwaha
Partner
Membership No.: 518749
UDIN: 25518749BMOWIT6366

Place: Noida
Date: 30-June-2025



SITI Networks Limited

Standalone Balance Sheet as at 31 March 2025

(AN amvants in 3 million, upless stated otherise)

Particulars Note As at As at
31 March 2025 31 March 2024
ASSETS
Non-current assets
a) Property, plant and equipment 4 695.62 1076.63
by Capital work-in-progress 199.92 199.50
¢} Intangible assets 5A 2291 36.09
d) Intangible assets under development 5B 270 144
¢) Financial assets
1) Investments 6 3,084.42 3,084.42
1) Other financial assets 7 46.18 53.04
f) Other non-current assets 8 70.71 80.95
Total non-current assets 4,122.46 4,532.67
Current assets
a) Inventories 9 18.56 9.16
b Financial assets
1) Trade receivables 16 1,447.42 1,518.50
i) Cash and cash cquivalents i1 53859 370,98
11) Bank balances other than (i) above 1TA 303.51 800.35
vy Other financial assets 12 97.38 181.10
c) Current tax assets 13A 168.96 65.47
d) Other current assets 138 204.11 144.01
Total current assets 2,778.53 3,089.57
Total assets 6,900.99 7,622.24
EQUITY AND LIABILITIES
Equity
a) Equity share capital 14 (a) 872.67 872.67
b) Other equity 14 (b) (13,815.65) (11,862.62)
Total equity (12,942.98) (10,989.95)
LIABILITIES
Non-current liabilities
a) Financial labilites
1) Borrowings 15A 112.52 112.52
1) Lease liabilities 158 1.33 2.85
iti) Orther financial abilities 16 4.41 4.34
by Provisions 17 33.69 34.47
Total non-current liabilities 151,95 154.18
Current liabilities
a) Financial liabilitics
iy Bortowings 18 A 7,455.72 7,455.72
i) Lease labilities 8B 3.26 3.01
iif) Trade payables 19
(A) total outstanding dues of micro enterprises and small enterprises 135.78 308.15
(B) total ocutstanding dues of creditors other than micro enterprises and
small enterprises 707991 0,849.3(
vy Qther financial liabilites 20 4,453.69 3,542.83
by Orther current liabilities 21 359.23 295.05
¢) Provisions 22 4.43 3.95
Total current liabilities 19,692.02 18,458.01
Total equity and liabilities 6,900.99 7,622.24

‘The accompanying notes are an integral part of these standalone financial statements.

"This is the standalone balance sheet referred to in our report of even date.

l'or DNS & Associates

Chartered Accountants
Firm Registration No.: 006956C

it Marwaha
Partner
Membership No.: 518749

Place: Noida
Date: 30 June 2023

FFor and on behalf of

SITI Networks Limited

thlit Mehra
.\‘jlutiun Professional
Na. IBBI/IPA-001/1P-PO0799/2p17-18/11374
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SITI Networks Limited
Standalone statement of profit and loss for the year ended 31 March 2025

(AN amannts in T million, unless stated otlerwize)

For the year ended

For the year ended

Particulars Note 31 March 2025 31 March 2024
Income
Revenue from operations 23 3,563.42 4,332.24
Other income 24 140.02 142.55
Total income 3,703.44 4,474.79
Expenses
Purchase of stock-mn-trade - 2.47
Pay channcl costs 2,814.09 3,063.47
Limployee benefits expense 25 199.95 227.72
Finance costs 26 882.05 742.29
Depreciation and amortisation expense 27 436.11 1,268.55
Other expenses 28 1,325.30 1,300.33
Total expenses 5,657.50 6,604.83
Loss before exceptional items and tax (1,954.06) (2,130.04)
Exceptional items 44 - (624.67)
Loss before tax (1,954.006) (1,505.37)
Tax expense 39

Current tax

Deferred tax - -
Loss for the year (1,954.06) (1,505.37)
Other comprehensive income or (loss)
[tems that will not be reclassified to profit or loss
Remeasurement of defined benefit liability 31 1.03 2.90
Income-tax relating to items that will not be reclassified to profit or loss - -
Total comprehensive income or (loss) for the year (1,953.03) (1,502.47)
Loss per share (Nominal value of equity share of ¥ 1 each)

Basic and diluted loss per share 29 (2.24) (1.73)
The accompanying notes are an integral part of these standalone financial statements.
This is the standalone statement of profit and loss referred to in our report of even date.
For DNS & Associates For and on behalf of
Chartered Accountants SITI Networks Limited

Firm Registration No.: 006956

[

Rohit Mehra

Partner

Place: Noida Place: Noida

el Mol

Resolution Professional

'1{@ No. [BBI/IPA-001/1P-P00799/2017

%M rwaha . ongésh Sharma
Chief Iixecutive Officer =

s S50 F?m

Membership No.: 518749 /\X i It 3

A

4y NS

Date: 30 junc 2025 Date: 30 june 2025

Suresh Kumar

Company Secretary
1. No: ACS 14390



SITI Networks Limited

Standalone cash flow statement for the year ended 31 March 2025

(AN amonnts ie & million, unless stated otherwise)

For the year ended 31

For the year ended 3t

Particulars March 2025 March 2024
A, CASH FLOW FROM OPERATING ACTIVITIES
Loss before tax (1,954.06) (1,505.37)
Adjustment for:
Depreciation and amortisation expenses 436.11 1,268.55
Interest mcome on bank deposits (56.24) (32.80)
Fxcess provisions watten back (82.04) (42.60)
Interest expense for borrowings at amorused cost 880.08 738.70
Interest expense on lease lialnhtes 0.96
Bad debts writien off 0.28
Usnreabsed foreign exchange loss 116
Allowance for expected credit losses 146.31 89.88
Provision for doubtful advances 20.35 7.90
Exeeptional ttems . - (624.67)
Operating profit before working capital changes (602.87) (97.98)
Adjustments for changes in:
Teade recervables (77.61) (312.93)
Orther financial assets 7240 670.16
Other current and non-cuerent asscts {153.33) (202.78)
Inventories ©.4 5)
Orther financial habilities 17.50 (68+4.90)
Provisions 0.73 819
Other current and non-current habilities G+ 18
Trade payables 340.27 29.5
Cash gencrated from operations (348.15) 1,433.40
Income taxes refund - 214.83
Net cash flow (used in)/generated from operating activities (348.15) 1,648.25
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and cquipment, and mtangible assers (33.67)
Intesest geceived on bank deposits 47.12 3872
Tavestment in bank deposits 496.84 (4201.53)
Margin money deposits and bank deposits matured (net) 7.52 31.85
Net cash flow (used in)/ generated investing activities 517.81 (37L57)
C. CASH FLOW FROM FINANCING ACTIVITIES
Movement i borrowings - (1,229.64
Payment of lease habilities (1.27) (3.2
Interest Patd on lease babilities (1.75) (0.96)
Interest and ancillary borrowing costs pad (1001 (0.96)
Net cash flow (used in)/generated financing activities (2.02) (1,234.17)
Net Increase /(Decrease) in cash and cash equivalents 167.61 4231
Cash and eash cquivalents at the beginning of the year 370.98 328.47
Cash and cash equevalents at the end of the year 538.59 370.98
Notes:
As at As at
a. Cash and cash equivalents include (refer note 11): 31 March 2025 31 March 2024
Balances with banks on current accounts 333.25 362.72
Cheques and drafes on hand +.80 779
Cash on hand .54 0.47
538.59 370.98




SITI Networks Limited
Standalone cash flow statement for the year ended 31 March 2025

(AN amonnts in X miillion, npless stated otherwise)
b. Amendment to Ind AS 7

The non-cash changes in labilitics arising from financing activities pertains to impact of fair value changes and forcign eschange fluctuations which are considered to be
insignificant.

¢. The above cash flow statement has been prepared under the "Indirect Method” as set out in Indian Accounting Standard 7 (Ind AS 7) on "Statement of Casb Flows".

d. Figures in brackets indicate cash outflow,

¢ Purchase of property, plant and equipment and intangible asscts includes movements of capital work-in-progress, intangible asscts under development, capital advances
and payables for property, plant and equipment during the year.

This is the standalone cash flow statement referred o in our report of even date.
IF'or DNS & Associates For and on behalf of
Chartered Accountants SITI Networks Limited

Firm Registration No.: 006956C

Lol I pefos

Rohit Mehra
Resplution Professional
riNo. IBBI/IPA-001/1P-PO0OT99/2017-18/11374

esh Sharma Suresh Kumdr
Chief Executive Officer M&()Inpnny Sceretary

Partner
Membership No.: 518749

Place: Noida Place: Noida . =
Date: 30 junc 2025 Date: 30 June 2



SITI Networks Limited

Standalone statement of changes in equity for the year ended 31 March 2025

(AL anomnts in T million, anless stated othsrwise)

A Equity share capital (including forfeited equity shares)*

Particulars Amount
Balance as at 01 April 2023 872.67
Changes in equity share capital during the year -
Balance as at 31 March 2024 872.67
Changes in cquity share capital during the year -
Balance as at 31 March 2025 872.67
B Other equity™**
Other
Reserves and surplus components
of equity
Particulars Employee Total other equity
Securities Retained share based
premivm earnings General reserve payments
reserve
Balance as at 01 April 2023 16,017.37 (26,422.79) 45.26 - (10,360.16)
Loss for the year - (1,505.37) - - (1,505.37)
Other comprehensive income for the year (net of tax)
Remeasurement of defined benefit liability - 2.90 - - 290
‘Transfer during the year -
Total comprehensive income for the year - (1,502.47) - - (1,502.47)
Balance as at 31 March 2024 16,017.37 (27,925.26) 45.26 - (11,862.62)
Loss for the year - (1,954.00) - - (1,954.06)
Other comprehensive income for the year (net of tax)
Remeasurement of defined benefit liability - 1.03 - - 1.03
Total comprehensive income for the year - (1,953.03) - - (1,953.03)
Balance as at 31 March 2025 16,017.37 (29,878.29) 45.26 - (13,815.65)

* refer note 14 (a) for details of equity
#% refer note 14 (b) for details of other equity

‘The accompanying notes are an integral part of these standalone financial statements.

This 1s the standalone statement of changes in equity referred to in our report of even date.

FFor DNS & Associates

Chartered Accountants
Firm Registration No.: 006956C

Partmer

Membership No.: 518749

Place: Noida
Date: 30 June 2025

For and on behalf of
SITI Networks Limited

[olste §- Mebocs-

Rohit Mehra
Resolution Professional

Regf No. IBBI/IPA-001/1P-P00799/2017-18/11374
Loy
qm———_g
Yogesh Sharma

Chief Executive Officer

v Suresh Ku

Company Secretary

ar

Place: Noida
Date: 30 June 2025




SITI Networks Limited
Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

(Al amonrts in 3 m

i

)

b

o

d)

o otherwive)

i, nlers

Nature of operations

SITE Neeworks Limited (hereinafier referred o as the “‘Company” or ‘SNI) was incorporated in the state of Maharashtea, India. The Company 15 engaged in

distribution of television channels through digital cable distribution neawork and allied servi

General information

SNI., 15 a public company incorpotated and domiciled i India. lts egastered office 15 at Unit no. 38, 1st Floor, A Wing Madhu Industrial §state, Pandurang
Budhkar Marg, Worli, Mumbai 400013, India. The Company’s shares are listed on the National Stock Exchange oof India Limited and BSE Limated.

Summary of material accounting policies and other explanatory information

Overall consideration, basis of preparation and statement of compliance with Indian Accounting Standards ('Ind ASY)

The standalone financial statements have been prepaced in a
notified by the Minist

ordance with the accounting principles gencaally accepted m - India including the Ind AS as

of Corporate Affairs pursuant to Section 133 of the Compamies Act, 2013 (the Act). These standalone financial statements have been

prepared on going concern basis and presented under the historical cost convention except for certain financial assets and financial liabilities that are measured
av fair values ar the end of cach reporting period as stated in the accounting policies below,

These standalone financial statements have been preparted using the material accounting policics and measurement basis summarised below. These accounting
policies have been used const

stently throughout all periods presented in these standalone financial statements unless stated otherwisc.
The standalone financial statements have been reviewed by the Tnsolvency Professional.

All assets and labilides have been cla

sified as current or non-current as per the Company’s normal operating cycle and other criteria as set out in the Division
is based on the nature of services and the time

[} of Schedule 111 to the Act. The Company has ascertained its normal operating cycle as twelve months, This
benween the acquisition of assets or inventories for processing and their realisation in cash and cash equivakents.

Foreign currency translation
Functional and presentation cusrency

These standalone financial statements are presented in currency Indian Rupee (Z), which is also the fuactional currency of the Company. All amounts have been
rounded-off to the nearest nullions, up to two places of decimal, unless otherwise indicated. Zero '0.00" denotes amount less than 2 5,000

Foreign currency transactions and balances
Foraign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transacrions {spot exchange rate).
Foreign exchange gains and losses resulting from the setdement of such transactions and from the remeasurement of monetary items deaominated in foreign

currency at year-cnd exchange rates are recognised in profic or loss.

Revenue

Revenue ts recognised when it is probable that the economic benefits will flow to the Company and it can be reliably measured.

Revenue ts measured at the fair value of the consideration received/receivable net of rebates and taxes. The Company applics the revenue recognition criteria to

cach separately identifiable component of the sales transaction as sct out below.
Revenue from rendering of services

Subscription mcome and support and service charges 1s recognised on completion of services and when no significant uncertamty exists regarding the amount

of consideration that will be derived.

Other networking and management income and carriage income are recopnised on accrual basis as per the terms of related agreements and when no significant
2 A I ¢

uncertainty exists regacding the amount of consideration that will be derived. Carriage and placement income recognition is done basis negotiations/ formal

agreements with broadeasters.

Advertisement income is recognised when the related advertisement gets telecasted and when no significant uncertainty exists regarding the amount of

consideration that will be derived. Other advertsement revenue for slot sale is recognised on period basis.

As per Ind AS 115 by the Company, the activation and set-top box pairing service doesn’t qualify as a separate performance obligation and provides no material
right to the customers. Such service does not extend beyond the initial contract period and has been recognised over the same.,

Revenue from sale of set top box (STBs) & viewing cards (VCs)

Revenue from sale of goods is recognised when the significant risks and rewards in respect of ownership of the gonds are aansferred to the buyer, usually on

delivery of the goods and when no uncertainty exists regarding the amount of consideration that will be derived. The Company collects goods and services tax

(GST) on behalf of the government and, therefore, these are not cconomic benefits flowing to the Company. Hence, they are excluded from revenue.

Interest

Tnterest meome s reported on an accrual basis using the effective interest method.

Operating expenses

Operating expenses are recognised i (he stafemensotproficand loss upon utilizauon of the related service or as incurred.
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¢} Borrowing costs

(5

Boreowing costs include interest, amortisation of ancillary costs incurred in connection with the arcangement of borrowings and exchange differences arising

from foreign cursency borrawings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs dircetly atributable to the acquisition, construction or production of a qualitying asset are capitalised during the pertod of tme that is neces

"

to complete and prepare the asset for its intended use or sale. A qualifving asset is one that necessarily takes substantial period of time 1o get ready for us
mtended use. Capitalisation of borrowing cost is suspended in the period during which the active development is delayed due to, other than femporary,

ntescuption. All other borrowing coses are charged to the statement of profit and loss as incurred.

Property, plant and equipment
Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition less accumulated depreciation and accumulated impatement losses, if any. The cost

comprises purchase price {(ner of CENVAT/GST credit avatled), borrowing cost if capitalisation criteria are met and directly attributable cost of bringing the
assct to its working condition for the infended use. Any trade discount and rebates are deducred.

Subsequent expendituse relating o the assews is capitalised only if such expenditure results in an increase in the future benefits from such asset beyond its

previously ass

sed standard of performance.

Al other repair and maintenance costs are recognised in statement of profit and loss as mcurred.

Set top boxes are treated as part of capital work in progress ull the end of the month of activation thereof post which the same are capitalised.

Subsequent measurement (depreciation and useful lives)
Depreciation on property, plant and equipment is provided on the strasght-line method, computed on the basis of useful lives.

Lafe m years

Buildings 6U
Plant and ¢quipment 3
Computers 3
Office equipment 5
Furpiture and fistures 19
Arr conditioners 5
Studio equipment 13
Vchicles 8
Set top boxes 8
Integrated recerver and decoder (IRD) box 10

leaschold improvements are amortised over their lease term or estimated useful lives, whichever is less.

The residual values, useful lives and method of depreciation are reviewed at each financial vear end and adjusted prospectvely, if appropriace.

De-recognition

An item of property, phnt and equipment and any significant part mitially recognised is derccognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on de-recognition (calculated as the difference berween the net disposal proceeds and its carrving
amount) 1s ncluded in the profic or loss when the respective assce is derccognised.

Business combinations and goodwill

Business combinations are accounted for using the acquisiion method. The consideration transferred by the Company to obtain control of a subsidiary is

caleulated as the sum of the acquisition-date fair values of assets transferred, liabilities incurred, the cquity interests issued and fair value of contingent

consideration issued. Acquisition-related costs are expensed as and when mcurred.

Assets acquired and Habilitics assumed are measured at their acquisition-date fair values. Contingent consideration is classified cither as cquity or a financial

lability. Amounss classificd as a financial lability are subscquently re-measured to fair value with changes in fatr value recognised m profit or los

Any contingent consideration to be transferred by the acquirer s recognised at fair value ac the acquisition date. Contingent consideration classified as an asset

or liability that s a financial instrument and within the scope of Tnd AS 109 Financial Instruments, is measured at fair value with changes in fair value recognised

cither in profit or loss or as a change to Other Comprehensive Tncome {OCT).

Hf the contiagent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind AS. Contingent consideration that
15 classafied as equity is not re-measured and subseguent settlement is accounted for within equity

Goodwill 1 measured as excess of the aggregate of the consideration tansferred and the amount recognised for non-conerolling mterests, and any previous
nterest held, over the net dentifiable

ssets acquired and liabilities assumed. TE the fair value of the ner assets acquired 1s 10 excess of the aggregate consideration

transferred, the resulting gain on bargain purchase is recognised in OCT and accumulated in equity as capital reserve. However, if there is no clear evidence of
bargain purchase, the entity recognises the gain dircetly in equiry as capital reserve, without routing the same through other comprehensive meome,
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h) Other intangible assets

K

o2

Joint control is the contractually agreed sharing of control of an arrangement, which e

Recognition and initial measurement

Other intangible assers acquired separately are stated av their cost of acquisition. Following inital recognition, other intangible asscts are carried at cost less

accumulated amortsation and accumulated impairment losses, if any.
Subsequent measurement

Software are amortised as per the term of license of the software,

&

st of news, current affaies, chat shows and events including sports events cte. are fully expensed on Brse telecast

shorter.

Program, Glm and cable rights are amorosed on a straight-line-basis over the license period or 5 years from the date of purchase, whichever is

Subsequent expenditures on the maintenance of other intangible assers are expensed as incurred.

When an intangible assct is disposed of, the gain or loss on disposal is determined as the difference between the proceeds and the carrying amount of the

espective tangible asset, and is recognised in profit or k

Impairment of non-financial assets

The Company assesses at each balance sheet date whether there is any indication that an asser ma

v be impaired. T any such mndication exists, the Company

estimates the recoverable amount of the asset. Tf such recoverable amount of the asset or the recoverable amount of the cash-generating unit (o which the asset

belongs is less than its carrying amount, the carrying amount is reduced 1o its recoverable amount. The reduction s tecated as an impairment loss and is

recognised 1 the statement of profic and o If at the reporting date, there is an indication that a previously assessed imparment loss no longer exises, the

recoverable amount s re

d and the asser is reflected at the recoverable amount subject to a maximum of depreciated historical cost and the same is
accordingly reversed i the Statement of Comprehensive Tncome. Goodwill s not amortised but is tested for impairment at least annually, or more frequenty if
cvents or changes i circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses.

Investment in Subsidiaries, Joint Ventures and Associates

A subsidiary is an enaty that is controlled by another entity. An investor controls an investee if and only if the investor has the following; (i) Power over the
nvestee, (it) exposuare, or rights, 1o variable returns from its involvement with the investee and (i) the ability to use its power over the investee to affect the
amount of the mvestor’s returms.

An associate 1s an entiey over which the Company has significant influence. Significant influence is the power to participate in the financial and operating policy
decistons of the investc

, but is not control or joint control over those policics.
A jomt venture is a type of jomnt arrangement whereby the parties that have joint umtml of the artangement have rights to the net assets of the jomnt venture.

s only when decisions aboue the relevant acti

€S fequire unanimous
consent of the parties sharing control.
The Company’s investments in its subsidiaries, associates and joint vencures are aceounted at cost and reviewed for tmpairment at each reporting date.

Financial instruments
Initial recognition and measurement

Financial 2

ts and financial habilities are recngmised when the Company becomes a party 1o the contractual provisions of the financial instruments and are
measured smtially at:

a) fair value, in case of financial nstruments subscquently carried at fair value through profit or loss (FVIPL);

b) fair value adjusted for transaction costs, in case of all other financial instruments.
Subsequent measurement

Financial instruments at amortised cost — the financial instrument is measured at the amortised cost if both the following conditions are met:

and

1)) Contractual terms of the assct give rise on specified dates to cash flows that are solely payments of principal and meerest (SPPLY on the principal amount
outstanding,

1) The asset is held within a business model whose objectve is to hold assets for collecting contractual cash flows

After initial measurement, such financial assets are subsequentdy measured ac amortised cost using the effective mnterese rate (EIR) mechod.

All other debt instruments are measured at fair value through other comprehensive income or FVTPL based on Company’s business maodel.

Equity investments — All equity investments in scope of Ind AS 109 are measured at fair value. Fquity instruments which are held for trading are generally
classificd as at FVIPL. For all other equity instruments, the Company decides to classify the same either as at fair value through other comprehensive mcome
{IFVOCE) or fair value through profit or loss (1°VIPL).

I'he chassification is made on inital recognition and is itrevocable.

De-recognition of financial assets

A fmancial asset is primarily de-recogmised when the nghts to receive cash flows from the

ct have expired or the Company has transfersed its rights o receive
cash flows from the asset.

Financial liabilities

Initial recognition and measurement

All financial liabilitics are recognised initally at fair value and transaction cost that is attributable to the acquisition of the financial Mabidities is also adjusted.
These hiabshties are classified as amortised cost.

Subsequent measurement
se liabilits

Subscquent to initial recognition, th

re measured at amortised cost using the EIR method.
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m)

De-recognition of financial liabilities

A fimancial hability i de-recognised when the obligation under the lability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an csisting lability arc

substantially modificd, such an exchange or modification is treated as the de-tecognition of the original liabiliey and the recognition of a new liability. The

Offsetting of financial instruments
Financial assets and financial labilities arc offsct and the net amount is reported if there is a currently enforceable legal right to offset the recognised amounts
and there 15 an intention to seitle on a net basis, to reakise the assets and sewtle the labilities simultancously.

Impairment of financial assets

In accordance with Ind AS 109, the Company applics Expected Credit Loss (LCLY model for measurement and recognition of impairment loss for financial
ASSCLS,
FCL s the difference berween all contractual cash lows that ave due to the Company i accordance with the contract and all the cash fows that the Company
expects to recerve. When estimating the cash flows, the Company consider the following —

* All contractual terms of the financial assets (ncluding prepayment and extension) over the expected life of the assets.

* Cash flows from the sale of collateral held or other credit enhancements tha ase mtegral to the contractual terms.

Trade receivables

As a practical expedient, the Company has adopted “simplified approach’ for recognition of lifetime expected toss on trade recetvables. The estimate 1s based on

three vears average default rates observed over the expected life of the trade receivables and s adjusted for forward-looking estimates. These average default
rates are apphed on total eredit risk exposure on trade receivables at the reporting date o determine lifetime expected eredit losses.

Other financial assets

For recognition of impatement loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in the

credit risk since miual recogattion and if eredit risk has increased significantly, impairment loss s provided.

Post-employment, long term and shorst term employee benefits

Defined contribution plans

Provident fund

The Company pays provident fund contributions o publicly administered provident funds as per local regulations. The Company has further payment

obligation ance the contributions have been paid. The contributions accounted for as defined contribution plans and the contributions are recognised as

employee benefit expense when they are due.

Defined benefit plans
Gratuity

Gratuity 1s a post-cmployment benefit and is in the nature of a defined benefit plan. The lability recognised in respect of gratuity is the present value of the

defined benefit obligation at the reporting date, together with adjustments for unrecognised actuarial gains or losses and past service costs. The defined

&

benefit/obligation is caleulated at the reporting date by an independent actuary using the projected unit csedit method.

Actuarial gans and losses arising from past experience and changes in actuarial assumptions are eredited or charged to other comprehensive income in the vear
& 8 I 3 5 }

i which such gains or losscs are determined.

Other employee benefits
Compensated absences

Liability m respect of compensated absences becoming due or expected o be availed within one year from the date is recognised on the basis of undiscounted
value of estimated amount required to be paid or estimated value of benefit expected to be availed by the employ Liability in

ar after the balance sheer date s estimated on the basts of an actuarial vatuation performed

peet of compensated

absences becoming due or expected to be availed more than one y

by an independent actuary using the projected unit credic method.

ansing from past experience and changes in actuarial assumptions are charged to statement of profit and loss in the year in which such

Actuarial gains and loss
gains or losses are determined.

Short term employee benefits
Shost-term employee bencefits, are current Wabilies, measured at the undiscounted amount that the Company expects to pay as a result of the unused

eafitlement.

Share based employee compensation

The Company operates equity-settled share-based remuncration plans for its employees, where the fair value of employee's services is determined indircetly by
reference to the fair value of the equity instruments granted.

This fair value 15 appraised at the grant date and excludes the impact of non-market vesting conditions (for example profitability and sales growth targets and
performance conditions). All share-based remuneration is ulumately recogmised as an expense in the statement of profit and loss with a corresponding credit to
employee stock option plan rescrve. 1 vesting periods or other vesting conditions apply, the expense is allocated over the vesting period, based on the best
available estimate of the number of share options expected to vest. Non-market vesting conditions are included in assumptions abour the number of options
that are expected 0 become exercisable. Hstimates are subscquently revised if there is any indication that the number of share options expected to vest differs
from previous estimates. Any adjustment to cumulative share-based compensation resulting from a revision s recognised in the current period. The number of

vested options uldmately sed by holders does not impact the expense recorded in any period.
Upon exercise of share options, the proceeds received, net of any diveetly artributable transaction costs, are allocated to share capital up to the nommal (or par)

value of the shares sssued with any excess being recorded as securities premium.
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Provisions, contingent assets and contingent liabilities

Provisions are recogmsed only whea there is a present obligation, as a result of past events, and when a reliable estimate of the amount of obligaton can be

made at the reporing date. These estimates are reviewed at cach reporting date and adjusted to reflect the curreat best estimares. Provisions are discounted to

their present vatues, where the time value of money 18 matersal.
Contingent liability is disclosed for:
Possible obhgations which will be confirmed only by future events not wholly within the control of the Company; os

Present obligations arsing from past events where it is not probable that an outflow of resources will be required to
sertle the obligation or a rehable estimate of the amount of the obligation cannot be made.

Contingent asscts are disclosed when probable and recognised when realisation of meome is vietually certain,

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period atteibutable to equity sharcholders (after deducting preference dividends
and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an
cquity share to the extent that they are entitled o participate in dividends relatve to a fully paid cquity share during the reporting period. The weighted average
number of equity shares outstanding during the year is adjusted for the effects of mandatorly convertible insttument in compliance with Ind AS 33.

For the purpose of caleutating diluted carnings per share, the net profit or loss for the period attributable o cquity sharcholders and the weighted average
number of shares oustanding during the perod are adpusted for the effects of all dilutive potential equity shares cxcept for ant-dilutive potential equity shares.

Leases
et cl

The Company’s lease a primarily consist of leases for buildings. The Company assesses whether a contract is or contains a lease, at inception of a
contract. A contract 15, or contains, a lease if the contract conveys the nght to control the use of an identified asset for a peniod of tme in exchange for

s whether:

consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company ass
t
Iy all of the cconomic beacfits from use of the asset through the period of the lease and

) the contract involves the use of an identfied
(1) the Company has substanti:

() the Company has the night to dircer the use of dhe asser.

At the date of commencement of the lease, the Company recognises a right-of-use asset (‘ROU™) and a corresponding lease Hability for all le

i which 1t is a lessee, except for leases with a term of swelve months or less (short-rerm leases) and leases of low value

arrangemen ts

ssets. For these short-term and leases of

low value assets, the Company recognises the lease payments as an operating expense on a straight-hine-basis over the term of the lease,
The rnight-of-use assets are mitially recognised at cost, which comprises the inual amount of the lease liability adjusted for any lease payments made at or prior

to the commencement date of the lease plus any mitial dircet costs |

any lease incentives. They are subsequently measured at cost less accumulated
depreciation and impairment los: 1

over the shorter of the lease

s, 1f any. Right-of-use assets are depreciated from the commencement date on a straight-line b
term and uscful life of the underlying asset.

The lease hability 1s imtially measured ar the presenc value of the future lease payments. The lease payments are discounted using the interest rate imphicit in the
lease or, #f not readily determinable, using the incremental borrowing rates. The lease liability is subsequently remeasured by increasing the carrying amount to
reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made.

A lease Nability 18 remeasured upon the occurrence of certain events such as a change in the lease term or a change in an index or rate used o determine lease
payments. The remeasurement normally also adjusts the leased assets.

Tax expense
Tax expense comprises current tax and deferred tax. Currenc tax is the amount of the wax for the period determined in accordance with the Tncome-tax Act,
s enacted at the end of the

1961, Current tax s provided at amounts expected to be paid using the tax rates and laws that have been enacted or substantive

reporting period. Current income-tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss
{ercher in other comprehensive mcome or in equity). Deferred tax is provided using the balance sheer approach on temporary differences at the reporting date

between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tay assets and labilitics
are measured at the tax rates that are expected to apply i the year when the asset is realised or the liability is sctrled, based on tax rates and tax laws that have

been enacted or substantively enacted at che reporting date. Deferred tax assets are recognised to the extent that it has become probable that future taxable

profits will allow the deferred tax assct 1o be recovered. Such assets are reviewed at each balance sheet date to reassess realisation. Deferred tax relating to items

recognised outside the statement of profic and loss s recognised outside the statement of profit and loss, i correlation to the underlying transaction cither in
other comprehensive income or directly in cquity.

Deferred tax assets and deferred ax Yabilites are offset if a legally enfarceable rght exists to set off current tax assers against current income-tax liabilitics and

the deferred taxes relate to the same tavable entity and the same taxation authoricy.

Inventories

Stores and spares are valued at cost on weighted average basis or at net reahisable value whichever is lower.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs necessary to make the sale.

Segment reporting

Operating segments are reported in 2 manner consistent with the internal reporting provided 1o the chief operating decision maker. The Company is a multi-
system operator providing cable television network services and allied services which s considered as the only reportable segment. The Company's operations
are based in India.
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Cash flows are reported using the indirect method, whereby profit before rax is adjusted for the effects of transactions of pon-cash nature and any deferrals or
accruals of past or fut

sh receipts or payments. The cash flows from operating, investing and financing activitics of the Company are segregated based on
the avatable information.

Cash and cash equivalents

sh and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments maturing within 940 days from

the date of acquisition. Cash and cash equivalent are readily convertible into known amounts of cash and arc subject o an nsignificant risk of changes in value.

Equity and reserves
Shave capital represents the nomimal {par) value of shares that have been issuced.
Securities premium includes any premium recetved on issue of share capital. Any transaction costs associated with the isswing of shares are deducted from

sccuritics premium, net of any related income fax benefies.

Orther components of equity include the following;

Re-measurement of net defined benefic liability-comprises the actuarial losses from changes in demographic and financial assumptions and the return on plan

assets,

Retamed camnings includes all current and prior period retained profits and share-based employee remuneration {refer note 13)
All transactions with owners of the parent are recorded separately within equity.

Significant management judgement in applying accounting policies and estimation uncertainty

These standalone financial statements have been prepared in accordance with generally accepted accounting prnciples m India which require management to
make cstimates and assumptions that affect the reported balances of assets, habilities and disclosure of contingent liabilitics at the date of the financial

statements and reported amounts of income and expenses during the periods. Although these estimates and ass

unptions used 1 accompanying financial
statements are based upon management's evaluation of relevant facts and ciscumstances as of date of these standalone financial statements which in
management's opinion are prudent and reasonable, actual results may differ from estimates and assumptions used in preparing accompanying financial
statements. Any revision o accounting cstimates is recognised prospectively from the period in which results are known matetialise in accordance with
apphicable accounting standards.

Information abour estimates and assumptions that have the most significant effect on recognition and measurement of

provided below.

cts, habilitics, income and expenses is

Significant management judgements
The following are significant management judgements in applying the accounting policies of the Company that have the most significant effect.
5 gt 53 judgs Ppiving 81 pary &

Recognition of deferred tax assets - The extent to which deferred ax 2

sets can be recognised 15 based on the assessment of the probability of the Company
future taxable meome against which the deferred tax assets can be utilised.

Evaluation of indicators for impairment of non-financial assets — The evaluation of applicability of indicators of impairment of assets requires a

of several external and internal factors which could result in deterioration of recoverable amount of the assets.

Property, plant and equipment - Management assess the remaining useful lives and residual values of property, plant and equipment and believes that the
A

igned useful fives and residual values are reasonable.

Estimation uncertainty
Information about estimates and

umptions that have the most significant ¢ffect on recognition and measurement of assets, labilities, income and CNPENSES 18

provided below:

Recoverability of advances/receivabies- The management from tme to tme reviews the recoverability of advances and receivables. The review is done at

feast once in a financial year and such assessment requires significant management judgement based on financial position of the counter-partics, market
) q & 4 judg i} >

mformaton and other relevant factors.

Defined benefit obligation- Management’s estimate of the defined benefit obligation is based on 2 number of critical underlying assumptions such as standard
rates of inflation, medical cost trends, mortality, discount rate and anticipation of future salary increases. Varmtion in these assumptions may umpact the defined
benefit obligation amount and the annual defined benefit expenses.

Contingencies- Manzgement judgement is required for estimating the possible outflow of resources, if any, n respect of contingencics, claim, litigations cte.

agunst the Company as it is not possible to predict the outcome of pending matters with accuracy.
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Fair value measurement

The Company measures certam financial instrumencs ac fair value at each balance sheet date.

17

lair value 1 the price that would be received o scll an asset or paid o tansfer 2 lability in an ordery transaction berween marker participants at the
measurement date. Company uses following measurement techniques:

* The fair value measurement for Gnancial instruments where active market quores are available is based on the quotes available i the principal market for
scthng the asset or transferring the liability.

* The Company uses valuation technigues to determine the fair value of financial instruments (where active market quotes are not available) and non-financial

assets. This mvolves developing estimates and assumptions consistent with how market participants would price the instrument. Management bases its

assumptions on observable data as far as possible but this is not alwavs avaidable. In that case management uses the best information avadable. Esumated fair

values may vary from the actual prices that would be achieved in an arm’s length transaction at the reporting date.

* The fair value of an assct or a lability is measured using the assumptions that market participants would use when pricing the assct or hability, assuming that

market participants act in their cconomic best interest.

Recent accounting pronouncements
The Mintstey of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated August 12, 2024, under the Companies (Indian
Accounting Standards) Amendment Rules, 2024, which is effective from annual reporting peaods beginning on or after 1 Apnl 2024,

1) Ind AS 117 Insurance Contracts 15 a comprehensive new accounting standard for imsurance contracts covering recognition and measurement, presentation
and disclosure. Ind AS 117 seplaces lnd AS 104 Insurance Contracts. Ind AS 117 applics to all types of insurance contracts, regardless of the type of entidies that
issuc them as well as to certain guarantees and financial instruments with discretionary participation features; a fow scope exceptions will apply. Ind AS 117 45
based on a general model, supplemented by:

a) A speaific adapration for contraces with direet participation features (the variable fee approach)

b) A simplified approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind AS 117 does not have any impact on the Company’s financial statements as the Company has not entered any contracts in the nature of
nsurance contracts covered under Ind AS 117,

1) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback. The MCA notified the Companies {Indian Accountng Standards) Second

024, which amend Ind AS 116, Leases, with respect ro Lease Liability in a Sale and 1easeback. The amendment specifies the requirements

Amendment Rules, 21
that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the
gain or loss that relates to the right of use it retains.

‘The amendment is effective for annual reporting periods begmning on or after 1 April 2024 and must be applied retrospectively w sale and leaseback
transactions entered mio after the date of intial application of Tnd AS 116.

The amendments do sot have a material impact on the Company’s financial statements
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SITI Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

4B. Right-of-use assets (ROU)

Particulars Buildings Total

Gross carrying amount

Balance as at 01 April 2023 25.55 2555
Additons - -
Disposals - -
Balance as at 31 March 2024 25.55 25.55
Addition on account of transition to Ind AS - 116 3.49 3.49
Disposals . -
Other Adjustments - -
Balance as at 31 March 2025 29.04 29.04
Accumulated depreciation

Balance as at 01 April 2023 17.71 17.71
Charge for the year 3.76 3.76
Disposals - -
Balance as at 31 March 2024 21.47 21.47
Charge for the year 4.27 4.27
Disposals - -
Other Adjustments (0.33) 0.33)
Balance as at 31 March 2025 25.41 25.41
Net carrying amount as at 31 March 2024 4.08 4.08
Net carrying amount as at 31 March 2025 3.63 3.63

Disclosures on lease pursuant to Ind AS 116 - Leases

2) The Company has leases for office buildings. Variable lease payments which do not depend on an index or a rate are excluded from the initial
measurement of the lease lability and right of usc assets. The Company classifies its right-of-use assets in a consistent manner to its property,
plant and cquipment.

b) Each lease gencrally imposes a restriction that, unless there is a contractual right for the Company to sublease the asset to another party, the
right-of-use asset can only be used by the Company. Some leases contain an option to extend the lease for a further term. The Company is
prohibited from selling or pledging the underlying leased asscrs as seeurity. For leases over oftice buildings and other premises, the Company
must keep those propertics in a good state of repair and return the properties in their original condition at the end of the lease. Further, the
Company is required to pay maintenance fees in accordance with the lease contracts.

c) The table below deseribes the nature of the Company’s leasing activitics by type of right-of-use asset recognised on balance sheet:

. Number of .. .
Right-of-use Range of remaining term| Number of leases with . L .
ROU assets . . . Number of leases with termination options
asset (in years) extension options
leased ;
Buildings 4 1-2 T -

d) Maturity profile of lease Habilities

Particulars 31 March 2025 31 March 2024
0-1 year 3.26 3.01
11o5 years 1.33 2.86
More (-lmn 5 years - -

¢) Lease payments not included in measurement of ease liability -

The expense relating to payments not included in the measurement of the lease liability is as follows:

Particulars

31 March 2025

31 March 2024

Short-term and leases of low value assets

Variable lease payments

59.24

62.14

Rl

for the year ended 31 March 2025 liabilities is  0.75 million (previous year T 0.96 million).

&) Refer note 33(B) tor contractual maturity of lease liabilitics.

Total cash outflow against the lease labilitics for the year ended 31 March 2025 is ¥ 2.03 million (previous year: € 4.17 million). Tnterest on lease




SITI Networks Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(AN cmoints i & million, wibesy stated othemive)

5A Intangible assets

Program, film and

Particulars Goodwill ., Software Total
cable rights

Gross carrying amount

Balance as at 41 Apnl 2023 11.31 A8.04 3,098.84 3,138.19

Addsuons - 31.26 31.26

Disposals

Orther adpustments - - -

Balance as at 31 March 2024 11.31 48.04 3,130.10 3,189.45

Addstsons 244 244

Disposals

Balance as at 31 March 2025 11.31 48.04 3,132.54 3,191.89

Accumulated amortisation

Balance as at 01 Apnl 2023 11.31 48.04 2,787.20 2,846.55

Chacge for the vear - - 306.81 306.81

Disposals - - - -

Balance as at 31 March 2024 11.31 48.04 3,094.01 3,153.36

Charge for the vear 15.62 15.62

Disposals -

Balance as at 31 March 2025 11.31 48.04 3,109.63 3,168.98

Net carrying amount as at 31 March 2024 - - 36.09 36.09

Net carrying amount as at 31 March 2025 - - 22.91 22,91

5B Intangible under development

Amount in intangible under development for a period of

Particulars Total

Less than 1 year 1-2 years 2-3 years More than 3 years

As at 31 March 2025
Viewing cards 2.70 - - - 2,70
As at 31 March 2024
Viewing cards 1.44 . . _ 1.44




SITT Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2023

(Al anannts in T million, wnless stated ofherivise)

As at As at
31 March 2025 31 March 2024
6 Investments
Investment in equity instruments (trade, unquoted) (at cost)
Subsidiary companies
S1B31,000 (previous year : 31,831,000) equity shares of & 10 cach fully patd up of Tndian Cable Net Company Limued ' 236114 236114
50,000 fprevious year : 30,000) equity shares of ¥ 10 cach fully paid up of Central Bombay Cable Network Limited 1353 13.53
87 {previous year 87) cquity shares of T 10 cach fully paid up of Siti Vision Digital Media Privaie Limired 8239
0,000 {previous year : 10,000) equity shares of 10 cach fully paid up of Siwcable Broadband South Limeted 010 10
102,000 {previous year : 1020003 equity shares of & 10 each fully paid up of Siv Jind Digital Media Communications 18.98 18.08
Private Limited* - o
5,100 {previous year : 5,100) equity shares of T 10 cach fully pud up of Sia Jony Digial Cable Neawork Private Limited 0.03 .05
3,100 (previous year: 5,100 equity shases of ¥ 10 cach fully pard up of Siis Krishna Digital Media Pravate Limiced 0.03 (L03
7A00 (previous vear : 7,400) equity shares of ¥ 10 cach fully paid up of Sitr Guatur Digital Network Pervate Limited 0.7 .07
5,100 {previous vear : 3,100) equuty shages of T 10 each fully paid up of Siti Faction Digital Private Limited 003 .03
5,100 (previous vear : 5,100) equaty shates of ¥ 10 cach fully paid up of Sitt Global Private Limited 0.03 .05
10,000 {previous year : 10,000) equity shares of & 10 cach fully paid up of St Broadband Services Pavate Limyeed® 0.10 .10
5,100 {previous year : 3,100) equity shares of 10 cach fully paid up of St Kamal Drgual Medim Neavork Private 005 0
Limited . .
5,100 {previous year : 5,100) equity shares of T 10 cach fully paid up of Sitt St Digital Newwork Privace Limited .05 0.05
10,200 (previous year : 10,200) equity shares of ¥ 10 each fdly paid up of Siti Prime Uttaranchal Communication Pavate 24.99 2499
Limited
3,100 (previous year : 5,100) equity shares of F10 each fully paid up of Sit Satstar Digital Media Private Limited 14.61 14.61
5,100 (previous year : 3,100) equity shares of 10 cach fully paid up of Siti Sagar Digatal Cable Nernwork Private Limited 248 248
1,000 (previous year - 1,000) cquiry shares of € 100 each fully paid up of Variery Entereainment Private Limited 7.50 7.50
5,100 (previous year @ 3,100) equity shares of T 10 cach fully paid up of St Jat Maa Durgee Communications Private 16,83 16,83
N . ).0D 0
Limasted ’
aggregate amount of impairment in value of investments {32.03)

99.90% {previous year : 99.90%0) capital contrbution m STTT Networks Tndia LLP 010 .10
25,500 {previous year 1 25,300} cquiry shares of 310 cach fully paid up of Wire and Wireless Tisai Satellite Lumnited 0.26 0.26
Associate

4,800 (previous year : 4,800) cquity shares of & 10 cach fully paid up of C&S Medianet Private Limited 0 0.03

Investment in optionally convertible debenture at fair value through profit and loss (trade, unquoted)

THH900,000 (previous year : 74H,900,000) 0.01%, cumulative optionally convertible debeneures of T 1 cach fully paid up

e e . L 744.89 THLED
of Siti Sirt Digital Network Private Limited
231,300,000 (previous year : 231,300,000) 0.01%, cumulative optionally convertible debentures of 1 cach fully paid up 23130 23130
o . . . . N - P ) O § g )
of Sut Sasstar Digstal Medi Prevace Limited
Less: aggregate amount of mparmment i value of investments (OCD) (403.17) (H013.17)
3,084.42 3,084.42
Investment other than investment in subsidiaries and joint ventures
Investment in equity instruments (trade, unquoted)
80 (previous year : 480) equury shares of 100 cach fully paid up of Master Ads Private Limieed .05 (.03
9,500 {previous year : 9,300) cquity shares of ¥ 10 each fully paid up of Dakshin Communications Private Limited 1.77 1.77
3,000 (previous year 1 3,000) equity shares of 10 each fully paid up of Centre Channel Private Limited 0.23 .23
2.05 2.05
Less: aggregate amount of mparrment in value of mvestments (2.03) (2.05)
3,084.42 3,084.42
Aggregate amount of unquoted investments 3,521.67 3,321.67
Aggregate amount of imparrment in value of nvestments 437.25 437.25

¥ The two subsidiry compames, namely, Sin Broadband Services Private Limited and Site Jind Digrtal Media Communications Private Limited are under the Comporate Insolvency
Resolution Process (CIRP) as directed by the Honble National Company Law Tribunal, Delhy, vide orders dated 31 October 2023 and 22 March 2024, respectively, Despite the

ongoing CIRP proceedings and the potenoal loss of control, the Company continues to classify these myvesements as “Tavestments in Subsidiaries” in its standalone f

ncial statements,
as no formal re-asses Csisged once

the resolution procg



SITI Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(U amozrcts in 3 willion, wrtess stated othenrise)

1)

111)

13A

138

Other financial assets (non-current)

(Unsecnred, oo d guod renless otherwise stated)
Margin money deposits

Security deposits

Refer note 33 for disclosure of fair values m sespect of financial assets measured at amortised cost and movement in expected credit uss.

Other non-current assets
Capitalt advances
Less: imparement allowance

Balnce with government authorities (paid under protest)

Inventories
(valued al cost, unless otherwise stated)

Stores and spares

Trade receivables
- unsceured, constdered good

unsccured, credit impaired

Less: allowance for expected credit impaired receivables

Refer note 32 for disclosure of fair values m respect of financial assets measured at amortised cost and movement in expected credit foss.

Refer aote 34 for related parties disclosures

Refer note 47 for disclosure of trade receivable ageing schedule.

Cash and cash equivalents
Balances with banks - current accounts
Chegues and drafes on hand

Cash on hand

Bank balances

Deposit in bank with mawurity of more than 3 months and less than 12 menths

Other financial assets (current)
(Unseanred, considered gaod unless othermise stuted)
Amounts recoverable

- considered good

- considered doubtful

Less: eredit mparred

Interest acerued on fived deposits

Sceurity deposies

Unbilled revenues

Less: allowance for expected credit impaired receivables

Refer note 32 for disclosure of fair values in respect of financial assers measuced at amortised cost and movement in expected credit loss.

Current tax assets

Income tax assets

Otlier current assets
Balances with government authoritics
Prepaid expenses
Advance to suppliers
-consudered gnod
-consudered doubtful

Lesst impatrment allowange

As at
31 March 2025

As at
31 March 2024

255 33.02
20.68 20.62
46.18 53.64
0.06 0.06
{0.06) -
70.71 83,89
70.71 80.95
18.56 92.16
18.36 9.16
144742 1,518.50
4,481.17 434498
5,928.59 5,863.48
(4,481.17) (4,344.98)
1,447.42 1,518.50
533325 36272
4.80 7.79
.54 0,47
538.59 370.98
303.51 800,35
303.51 800.35
744 8.14
467.60 467.60
(467.60) (467.66)
2022 11.13
7993 161.83
{10.21) -
97.38 181.10
168,96 65.47
168.96 65.47
185.65 104.84
13.16 16.08
5.30 23.409
86.98 66.69

86.98) .

(66.69)

j”/ \h &3

2087y R o] 44.01

NP\



SITI Networks Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(AL ansonnts in T poillion, unlecs stated stherise)

As at As at
31 March 2023 31 March 2024

14 (a) Equity share capital

Authorised share capital

1,290,000 (previous year s 1,290,000,000) cquity shases of 1 each 1,290.00 1,290.00
10,000,000 (previous year + 10,030,006 7.25% 0 non-cumulative redecmable preference shares of T 1 cach .00 10.00
Total authorised capital 1,300.00 1,300.00

Issued share capital

873,280,971 (previous year : 873,280,971 equity shares of ¥ 1 cach 873.28 873.28
Tess: Forfeied shares 1,227,123 (previous vear : 1,227,123) equity shares of ¥ 1 cach (1.23) (1.23)
23,436 (previous year : 23 436) 7.23%0 non-cumulatve redeemable preference shares of 1 cach 002 0.2
Total issued capital 872.07 872.07

Subscribed and fully paid up capital

872,053,848 (previous year : 872,033,848) cquity shares of & 1 each fully pad up 872.03 872.05
Total paid up capital §72.05 872.05
Forfested equity shares 1,227,123 {previous vear : 1,227,123} equity shares of ¥ 1 each 0.62 0.62

872.67 872,67

(i) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity shares

There is no movement in cquity share capital durmg current and previous year.

Preference shares

There 15 no movement n preference share capital during current and previous year.

(ii) Terms /rights attached to:

I) Equity shares

The Company has only one class of equity shares having par vatue of ¥ 1 per share. Each holder of equity shares is entitled to one vote per share.

Tn the event of hiquidaton of the Company, the holders of equity shares will be entded to receive remaining assets of the Company, after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

II) Preference shares
The Company has only one class of 7.23%% Non-cumulative redeemable prefereace shares of % 1 cach. The said preference shares were alloteed to Zee Telefilms Limited (now Zee
3 b P P

Enterminment Enterprises Limited) on 29 December 2006, pursuant 1o the scheme of arsangement for demerger of cable business undertaking of Zee Telefilms Limited approved by the

Hon'ble Bombay High Court vide its order dated 17 November 2006. Initially, as per the terms of the issue and allotmen, the said preference shares were due for redemption on 29
December 2008 However, with the watten consent/approval of Zee Entertamment Enterprises Limited, the tesms of the issuc of said preference shares were varied by extending the
peniod of redemption by another three vearss te. ull 29 December 2011 Later on (06 June 2011 these shares were transferred to Churu Enterprises LLP by Zee Entertainment Enterprises
Lumited.

Period for redemption of preference shares was extended by a period of five years ll 29 December 2026. The preference shares are redeemable at par.

In the event of hquidation of the Company the holders of preference shares will have priority over equity shares in the payment of dividend and repayment of capital. These mstruments
are accounted for as liability in accordance with the Ind AS.

(iii) Details of shareholders holding more than 5% shares in the Company

As at 31 March 2025 As at 31 March 2024
Equity shares No. of shares % of holding No. of shares % of holding
Housmg Development Finance Corporation Limited 717,534,939 8.23%, 7,17,54,959 8.23%
L & T Finance Limited 3,73.83,732 6.58% 5,73,83,732 6.58%
As at 31 March 2025 As at 31 March 2024
Preference shares No. of shares % of holding No. of shares % of holding
Churu Enterprises LLP 23,436 100° 23 436 107

(iv) No shares were 1ssued pursuant to contrace without payment being received i cash, allotted as fully paid up by way of bonus issue or brought back dunng the current vear and last 3
years.

v) Promoters sharcholding*®

As at 31 March 2025 As at 31 March 2024
Name of promoter Number of % of total o change during the ~ Number of % of total % change during the
Shares shareholding year Shares shareholding year

Direct Media Solutions LELP 99,0000 114 - 99,00,000 1140

Digital Satellite Holdings Private Limited 93816 a.01% - 93,816 G017 -
Manaaska ashions 1LY 36,000 0000, - 36,000 G0 s

Digital Satetlite Media and Broadband Povace Liomted 13,273 9.00° o - 13,273 .05 -
Bioscope Cinemas Private Limited 10,611 XY A - 10,611 2007 o

Iissel Media Ventures Limited 4,31,66,665 +95%4 - +,31,66,665 +95% -

* The detadls of promoter sharcholding are as per the nformation avadable with the Compaay.




SI'TI Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(-1 amsornts in T million, untess stated vther;

As at
31 March 2025

As at
31 March 2024

14 (b) Other equity
Seeurities premium
Retamed carnings
General teserve

Employee share based payment reserve

16,017.37
(27,925.25)

45.26

(13,815.63)

(11,862.62)

A) Notes:
Particulars

i) Seccurities premium
Opening balance

Addition during the v

16,01

.37

j

16,017.37

Closing balance

16,017.37

16,017.37

ii) Retained earnings

Opening balance

Loss for the

Other comprehensive gain/{oss) for the year (net of )

790
(27,92

4,95

5.25)
4063
103

(26,422.78)

Closing balance

(29,878.28)

(27,925.25)

iif) General reserve
Opening balance

Addition during the year

45.26

45.26

Closing balance

45.26

45.26

iv) Employee share based payments reserve
Opening balance

Transferred 10 General reserve during the year

Closing balance

B) Nature and purpose of reserves:
i) Securities premium
Securities premium is used to record the premium received on issue of shares,
ii) Retained earnings
Reramed eamings represent the accumulated carnings, net of losses (if any) made by the Company over the years.

General reserve

General reserve 1s a free teseeve which is exeated by mansferring funds from retained eamings to meet futuse obligations or other purposes.

Employee shares based reserve

The reserve 1s used o recognise the grant date fair value of the options issued w0 employees under Company's employee

Borrowings (non-current)
Tnter corporate deposit frefer note ()]

7.25% non-cumulative redeemable preference shares frefer note 14 (1) () 11]

tock option plan.

112,50

0.02

112,50
(.02

112.52

112,52

0] 5 .
15.2 respectively.
(1) Inter corporate deposit pertain o deposit taken from subsidiary carrying an mterest rate of 9% per annum (31 March 2024, 9° )

(s13)

For disclosure of fair values in respect of financial liabilides measured at amortised cost and analys

Lease liabilities (non-current)

Lease habilses

s of there mawnty profiles, refer note 33 & 3+ respectively.

1.33

For detuls of teoms of repayment, nature of scourity & mterest rate of barrowmgs and delays/defaults m repayment of borrowings (current and non-current), refer note 13.1 and nore

133

(1) Refer note 4 for disclosure on IND AS-116, "Leases™

() For disclosure of fair values in respect of financial Habilives measured at amortised cost and analysis of there maturity profiles, refer note 33 & 34 respectively.
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SITI Networks Limited
Summary of material accountiug policies and other explanatory information for the year ended 31 March 2025

(AW ansoents in T peillion, wnless stated othermise)

As at As at
31 March 2025 3§ March 2024
16 Other financial Habilities (non-current)
Sceunity deposits recoved from customers 4.41 4.34
441 4.34

(1) For disclosure of far values i respect of financial liabilities measured at amortised cost and analysis of there maturity profiles, refer nate 33 & 34 respectively.

17 Provisions (non-current)®

Provision for gratuiry 2528
Provision for compensated absences 8.41
33.69

“Refer note 31 for disclosure on "Tmployee benefic obligations’

18 A Borrowings (current, financial liabilities)

Loans repavable on demand from banks 1,016.93 1,016.93
Cureent maturities of long-term borrowings 6,438.79 6,438.79
7,435.72 7,455.72

(1 As at 31 March 2025 and 31 March 2024 the cash credit f;
The Company s required to maintain Debt Service Res

s cover ratio 1:1.

cifities are sceured by firse pard passu charge on the future and cureent as
ount {DSRAY) for 2 gquart
maintain DSRA and carries an interest rate of bank borrowing rate+230 basis points {BBR+250 BPS), intrinsic value base rate {TVBR') and six months marginal cost of funds based lending
rate+1.70% (NCLR + 1L.70°) respectively.

ts of the Company with mininmun a

v

's interest. The same are further secured by corporate guarantee of an associate Company to

(1} Tor disclosure of fair values in respect of financial liabilitics measured at amortised cost and analysis of there maturity profiles, refer note 32 & 353 respectively.

18 B Lease liabilities (current)

I.casc labilities 3.26 3.01

3.26 3.01

(1) Refer note 4 for disclosure on IND AS-116, "Leases™

(i) For disclosure of fair values in respect of financial liabilities measured at amortised cost and anal

of there maturity profiles, refer note 32 & 33 respectively.

19 Trade payables

- Dues of micro enterprises and small enterprises {refer note below) 33578 308.15
- Dues of creditors other than micro enterprises and small enterprises 7,079.91 6,849.30
7,415.69 7,157.45

Dues o micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Developmene Act

(MSMED), 2006

Principal amount remainmg unpaid 335.78 308.15

335.78 308.15

Interest due thercon

Interest pad by the Company i terms of Scetion 16 of MSMED Act, 2006, along with the amount of the pavment made to the

suppliers and service providers beyond the appomnted day dusing the ye

Tnterest due and payable for the period of delay in making payment {which has been paid but beyond the appointed day during the
vear) but without adding the interest specified under MSMED Act, 2006

Interest acerued and remaming unpaid - -

Further interest remaining due and pavable even in the succeeding vears, untd such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowance as a deductible cxpenditure under section 23 of the MSMED Ac, 2006

The dewails of amounts outstanding to micro enterprises and small enterprises under Micro, Small and Medium Enterprises Development Act (MSMED), 2006 are as per available
information with the Company.

(i) Fordisclosure of fair values in respect of financial liabilities measured at amortised cost and analysts of there maturity profies, refer note 32 & 33 respectively.
() Refer note 34 for velated party disclosures

(i) Refer note 46 for aging schedule of trade pavables

20 Other financial liabilities (current)

Interest accrued and due on borrowings {refer note (1)] 4,071.53 3,191.45
Capital creditors 64.29 50.93
Book averdraft 0. 0.01
Employee related payables 56 6014
Orthers |refer note (1)} 240.30 240,30

4,453.69 e Ey e, 3,542.83

;“}“?{\\




SITI Networks Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2023

(AN amonnts in & miillion, wikess stated athenwise)
o

(1) Refer note 34 for related party disclosure

For details of terms of repayment, nature of sceurity & interest rate of horrowings and dels cfaults in repayment of borrowings (curtent and non-cugrent), refer note 13.1 and note 15.2

respectively.

{1y Tor discloswre of fair values w respect of financial liabihities measured at amortised cost and analysis of there maturity profiles, refer note 33 & 34 respeerively.

As at As at
31 March 2025 31 March 2024
21 Other current liabilities
Starutory dues payable 186.36
Advance from customers 172.87 126.50
359,23 295.05
22 Provisions (current)*
Provision for gratuity 3.53 2.95
Proviston for compensated absences 0.90 1.00)
4.43 3.95

*Refer note 31 for disdosure an 'Emplovee benefic obligations'




SITT Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025
(AN amounts in & million, waless stated athenvive)

For the year ended
31 March 2025

For the year ended
31 March 2024

23 Revenue from operations
Sale of services
Subscription income
Adverusement mcome
Carriage and placerment income

Activaton and set top boxes pairing charges

Other operating revenue
Sale of traded goods*
Management charges and other networking income

Support and service charges

* Details of sale of traded goods
Set top box (STH) and viewing cards (VC)

Stores and spares.

Disclosure of revenue pursuant to Ind AS 115 'Revenue from Contracts with Customers':
A. Reconciliation of revenue from sale of services and other operating revenue with contracted price

Contracted price

L.ess: rebate and discounts

Revenue recognised in the statement of profit and loss

B. Disaggregation of revenue

Revenue from operations
Sale of services

-Subscription mcome
-Adverusement mcome
-Carstage and placement mncome

-Acuvaton and set top boxes pairing charges

Other operating revenue

-Sale of vaded goods

-Management charges and other nenworking income
-Support and service charges

-Serap sales

224971 2,882.01
570.77
655.15
6.25
0.53 6.82
66.79 136.12
14.22 13.55
3,563.42 4,332.24
- 2.48
0.53 434
0.53 6.82
3,563.42 4332.24
3,563.42 4,332.24
2,249.71 2,482.01
570.77 297.27
655.15 991,50
6.25 4.97
0.53 6.82
66.79 136.12
14.22 13.55
3,563.42 4,332.24

The Company has disaggregated the revenue from contracts with customers on the basis of nature of services/goods sold. The Company believes that the disaggregation of

revenue on the basis of nature of services/goods sold has no impacc on the nature, amount, dming and uncertainty of revenue and cash flows.




SITI Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(A wmosents in & million, snless stated othernive)

C. Contract balances

The following able provides information about contract assets and liabilites from contract with customers:

Contract liabilities*

As at
31 March 2025

As at
31 March 2024

Advance from customers (ncluding deferred revenue) 172.87 126.50
172.87 126.50

Contract assets®
Trade recetvable 5,928.59 5,863.48
Less: allowance for expected credit loss (481107 (4344.98)
1,447.42 1,518.50
Unbilled vevenue 69.72 161.83

. Contract asset 1s the right to consideration i exchange for goods or services transferred o the customer. Contract liability 15 the entity’s obligaton to transfer goods or

services o a customer for which the enuty has received consideradon from the customer in advance.

- Significant changes in the contract liabilities and contract assets balances during the year are as follows:

Contract liabilities

Opening balance 126.50 176.85
Revenue reeognised net of collections) 46.57 (50.35)
Closing balance 172.87 126.50
Contract assets
(i) Trade receivables
Opening balance 1,518.50 1,295.74
Amount invoiced, collected and other adjusunents (net) (71.08) 22276
Closing balance 1,447.42 1,518.50
(1) Unbilled revenue
Opening bakance 161.83 141.06
Additional revenue booked/ (invoicing) - net (92.11) 20.77
Closing balance 69.72 161.83

For the year ended

For the year ended

31 March 2025 31 March 2024
24 Other income
Interest income on:
-Bank deposits at amortised cost 56.20 2532
-Income tax refund - 7.54
Excess provisions wrtten back 82.04 42.60
Other non-operating income 1.78 67.09
140.02 142.55
25 Employee benefits expense
Salarses, allowances and bonus 174.74 200110
Contributions t provident and other funds® 9.76 10.47
Seaff welfare expenses 15.45 17.15
199.95 227.72
“Refer note 31 for disclosure on "Employee benefit obligagons'
26 Finance costs
Interest expense on financial liabilies 880.08 739.97
Interest on lease habilines 0.75 .96
Bank Charges 1.22 1.36
882.05 742.29




SITI Networks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025
(AL comosnts in & millon, suntess stated therive)

For the year ended For the year ended
31 March 2025 31 March 2024
27 Depreciation and amortisation expense
Deprecianon on property, plant and cquipment {owned ass 416.22 957.98
Depreciation on right-of-use asscts 427 376
Amortisation of mtangible asscts ' 15.62 306.81
436.11 1,268.55
28 Other expenses
Rent (refer note 4B) 59.24 62.14
Rates and taxes 11.23 8.59
Communication expenscs 292 297
Reparrs and mamtenance
- Network 74.65 75.48
- Buildings 0.15 0.18
- Ofhers 11.60 18.42
Electricity and water charges 40.39 45.21
Legal, professional and consultancy charges 8294 78.14
Printing and stationery 0.55 (.73
Contractual service charges 138.12 142.63
Travelling and conveyance expenses 7.22 8.87
Auditor's remuneration 3.08 3.51
Vehicle running expenses 10.59 10,41
Insurance expenscs .66 1.26
Impairment of trade receivables 146.31 89.88
Bad debrs and amounts written off 2.39 0.28
Provision tor doubtful advances 20.35 7.90
Advertisement and publicity expenses 1.66 20.28
Commission charges and mcengives 326.40 316.85
Program production expenses 27.83 29.40
Other operational cost 336.35 353.62
Business and sales promotion 4.82 534
Lixchange fluctuation loss (ner) 344 0.45
Miscellancous expenses 1241 17.79
1,325.30 1,300.33
Note: Payment to the auditor's:
- As auditors 3.00 318
- For other services - 0.26
- For reimbursement of expenses 0.08 0.07
3.08 3.51
29 Loss per share
Loss attributable to equity sharcholders (1,954.06) (1,505.37)

Weighted average number of equity shares outstanding dusing the vear (nos.) 87,20,53,848 87,20,53,848
Nominal value of per equity share () 1 1
Loss per share (')

Basic and diluted loss per share (2.24) (1.73




SITI Networks Limited

v of

ing policies and other explanatory information for the year ended 31 March 2025

30 Group composition structure

Percentage of ownershi
Country of d P

Name of the subsidiary company

incorporation Asat As at
3f March 2025 31 March 2024

Tndia L2, 611027

Tndia FONLI S T0EFe

Simcable Beoadband South Lamited hermafier e India HEE Loy
Master Channel Commumy Nerwork Pavate Limsted | ereed 2s UMOCNPL Tndsa SRV GO
Sern Viseon Digatal Media Pavace Tamited (heramafier sefersed as “SVTINPLY Tnda S1vie, S,
Tind Dng ranattec eefersed 15 SIDMOPL Tadu 7500 5750

Sits Jan Maa Druige ¢ Lamited hesanatier refersed IMDCPLY fadia SL000, 1400y
it Jony Digiral Cable Nevwork Pavate Linited fheseinaftes refesced as “SJDOINPLY India ot RIRUA
Seo Kishaa 13 Media Prsvate L i rev weferted a5 "ERIINDLY Tndia 5100 s IR
S Faction Thgiat Prvate Linuted teremnatier ceferred a PLYY Tndia S1.06% AU o

DNPLY Indiz T

Sut Guatue Digiaal Network Pavare Limited hesematier eeferred as

Sits Maurya Cable Net Povate Limsted (heremafter sefeered zs "SMNONPLY Tndiz 30100 BRI
Sate Nanal Digieal Medsa Nerwork Pavate Limited thesemafter refersed as "SKDMNPLY} India 31.00°% 31000
St Glubal Private Tamited (hersinafter referred 25 "SGPLY Tada ° RERE
St Sio Digirst Netwark Povace Limited hercnalt ered as "SDNPLY Indua 3Ly IR
St Broadband Seevices Tavate Linuted hegemafier referred as "SRSPLM# India T, Ty,
Sitn Premie Uttacanchal Commusiseatson Pavare Limsted (herematter seferred a3 "sPUCTPLY Tnda SO0 RIEUU
Sitr Sagar Digreal Cable Nerwark Prvate Limited fheresaatter seferred 15 "SSDONPL™ Tndit 51000, S10°,
St Sasear Dgral Mediz Prcate Laimeed {1 iatter referead INPLY Tndia AL 1007
Nawety Entemainment Pervate Lanured (herematier refveeed as "VEPL Indix 101 HTIREITN
Indinet Service Pavate Lanted heemnafrer teferred as "TSPLYy Indu [ITR LT [TAFCREN
E-Ner Botecramment Prvate Tianted eremafier ceferred as "ENEPLY > Iadn 31, R
S Neaworks Tada LLP Tndn D990y D000
Meghhela Infirel Cable & Broadband Pevate Limited (hiecemnatfior refeered as “MICBPLY) India 007 TH.17”
“Include 0.30% held through ¢ B
 Subsidiary of CBONL
Tt Subsidiagy of [ B
T Incude 6,507 held through SBSL
cor Subsidiary of SBSPL
# Refer
) B Countey of Percentage of ownership
Name of the associates and joint ventures . . As at As at
incorporation
31 March 2025 31 March 2024

5 NMedianer Prvare Limited ‘hereinafter refeveed India 48°%a 4875
Paramount Digeal Medsa Services Privare Limsted Thereinaftes referred as “PDINSPLYy » e = Inda 30,00 RURUEN
Wire and Wireless T Sarelhire Lwred (heremafrer referred as “WWTSL™ Inda S140%a 51.00%,

T Toine Venture of v

31 Employee benefit obligations
Post-employment obligations - grawity

s who sre m contmuon ble for gy, The amount of

s i Endia 2 per the Paymeat of Gratury Acr, 1972, Employe
maath computed properioaaely for 13 dags

%3

The Company provides for granity for emplayee

ervice for a period of 5 §

v muluphed tor the aumber of completed years of servwe. The

ity payable on encemient/wmination cquals the employees Iast deawn basic

alaey

expected conrnburon 1 the plan foc next annual wpomag pered amounts to € 3.35 million (preveo 68 million ).

The weghted ave dusation of the defined benehic obiiganon us ar 31 March 20

15 TUvears {previous yeac 11 years

The pha exposes the Compang o actuanal nsks such s miceest cae sk and milanon osk

Interest rate risk
dds of nsk free secunties

The peesent value of the defined bencfit Tabdsy i cileulited using 1 discount rare decermmned by eeference to m aeket y
Inflation risk

A sigmific

e proporaon of the detined benefit Habitity is linked o nflation. As mcrease m the mflanon sate will increase the Company’s hability

nd the amount re

The followmg tables summarises the components of nes benefit expense reengmised i the siandalone stasement of profit and lo mised in the sandalone balince sheer for the

wspective plaas.

Changes in the present valuc of the defined benefit obligation are as follow: 3 M:rsc;:lZGZS 3 M::c;[ZOZ-i
Prescat value of defined henefit abligasion at the beginning of the year 28 23.93
Tnterest cost L7
Curgent seovice cost 301
Beactits pad {3406
Actuaml igam}/loss on semeasurement o obl 290
Present value of defined benefit obligation at the end of the year * 28.57
* Includes cursent portion  3.53 million previous year F 203 mithon;

The gearty plan of the Company is unfunded.

Amount recognised in the standalone statement of profit and loss:

Cureent sernce cost 31
[ntecest cost 179

+.93 4.80




SITT Neeworks Limited

y of

poticies and other explanatory information for the year ended 31 March 2025
L atteswiic

it o1 &

Amount re d in the of other comy inconie:

Acruanal

i/ loss ansng from change m fimancial assumphons

Aol loss agsing from oxpenence adjusaments

Phie prnepal assumptions used in detconimng preseat vabie of defined beactit obliganon and long term caploy nefir oblizatien are gven bel

As at
31 March 2025

As at
31 March 2024

EE] e}
R 246
(0.22) 290

Gratwity

Compensated absences

Actuarial assumptions used 3t March 2025 31 March 2024

31 March 2025 31 March 2024

Diuscount rare (per annurmy 6.75% 7.25%
Rawe of esealason i salary per annumy 3007
Mortahity TALM 263 2-14
Withdeawal care {per annun Sy

Normal ceneement

6 years

G0 years

These

umptons were developed by management with the asustance of mdependent zemary. Dhscounr fctaes are dererminc h yea

are denommared m the cucrency m which the benefits will be pad and that have teams 1o manesy

pprovmaing to e wans of the

acruara beachmarks and manzgements histonca expeoence.

The present vihue of the defined benefi bhzanon was measured using the projected wner eredhe method

Amounts of experience adjustment for the current and previous four years are as follows -
31 March 2025

31 March 2024 31 March 2023

r-end by refeieace o mas

ared peasion obl

tion. Other assamprions arc b

6.75% T25%
EXLEAY 500%0
TATM 208244 TALNE2082-14
5.00% 34000

o years O years

viekds of ask froe secunees thar

d on curgent

31 March 2022 31 March 2021

28

Pehined benetic obliganons 2
1110 244

2303

1.78)

Evperence igamy/loss adppstiments on plinaed Habilivies

Sensitivity analysis of the defined benefit obligation for significant actuarial assumptions

Inmpact of the change in discount rate
Present value of obligation at the end of the year
Laabiliey with 1%s increase i discount cite

Laabuhty with 1% deceease m discount rare

act of the change in salary growth rate

of abligation a the cad of the year

iy with 170 incre,

sy growth raee

taliey with 1% decreas dasy growth rate

Moaturity profile of defined benefit obligation
uptor |y

ar

203y

-moee than 3y

Defined contribution plans

Conrsbuton 1o detined contnbuton plan, rec ase for the year:

Emplager's conmis

s o provident fu

4393

3075
) 495

N8l

31 March 2025 31 March 2024

28.82 2857
2689 26.65

30.97 3073
28.82 28.57
3099 30.75

2684 26.59

295

5.40

20.21

022 18,50
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32 Financial instruments measured at fair value
A. Fair value hieearchy

The financial as

statement of fmancial poshon e divided m to thiee devels of far value haeearchy. The theee kevels are defined based on the ehservabihity of
sgmieant spurs

quoted paces sunadpsted; m actve markets fordenoeal assees o habihies;

the far vahue of finincl mstments thac e nof traded s acove marker s determmed vang vahuaoon echnigue which maxmsse the use of observable marker dite rely 55 low x5 possible on eniry

SIMIEIES

Level 318 one or mowe of the sigmiicantmpuis e pot based on ohservable madket daea, the msteument s meluded  level 3

B. Pinancial instruments by category Notes As at 31 March 2025
Level FVIPL Amortised cost Total
Financial assets
Tnvestment G Level 3 37302 231140 ERILE R ed
Teade revewvables {ned it - 144742
Cash and cash cquvalents 11
Other bank halance LR Tevel 3 - 30351
Orher timancial assers T2 Level 3 - 143.56
Total financial assets 573.02 4,944.48

Financial liabilities

Borowings 133 & 18N 3 - 7.368.24
Lease habilses 1538 & 158 3 +.39
Trade payables 19 E 741500 X
Oither fmancial Habdines 1o & 20 evel 3 - 4433.10 4.10
Total financial liabilities - 19,446.62 6.62
Notes As at 31 March 2024
Level FVIPL Amortised cost Total

Financial asscts

Tnvestment 4 373402 251140 3,08
Trade wables fncgy 14 - t,5318.30 t,31
Cash and cash cquivalears 1t - 37098 370.93
Oxther bank balance 1A 81035 Bou35
Crher finanial 15 T& 12 23474 23474
Total financial assets 573.02 5,435.97 6,008.99

Financial liabilitics

Rarrowings 130 & 184 Tovdd 3 - 7,368.23
Lease habilities 13B & 188 Level 3 387
Teade payables 19 - 7,157.45

Okther financul liabdites 16 & 20 - 3.547.17

Total financial liabilities - 18,278.72 18,278.72
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C. Fair valuc of financial assets and labilities measured at amortised cost

- The Comp

As at 31 March 2025 As ac 3{ March 2024
Level Carrying amount Fair value Carrying amount Fair value

Financial assets
Inv wnt (hens current, A 3 251140 251140 11463

ade secenvables {ney 144742 1.518.50 {31830

ash and cash cquivalents 53859 37098 37098
Other hank halances 31331 .33 K035
Oiher financial 1 143,50 23474 23474
Total financial assets 4,944.48 5,435.97 3,435.97
Financial Habilities
Borrowings’ 736824 756824
Lerse hebibes favel 3 45 $50
Trade payables TAISG0 741560 715745
Oxhee finanaial lisbshnes HASE TN 443810 354747 334717
Total financial liabilities 19,446.62 19,446.62 18,278.72 18,278.72

d habshie:
hles and other fnancal labilioes)

and labibbe

alue of cucrent financaal as
cpreseats the best estmate of far vl

The 2hove diclorares are presentcd for aon-carrent financ o The carrpmg

- Tt 2nd cash cquiatencs, trade recenvables,

v deposits,

athee finznenl assers, fnanaal maane

sontricts, toade g4y

“Fase value of bank deposits & borrawings mchided in ann-current other finsacial

are cquivalent (o thar canying amount, 15 the miterest rare on them ss

equivalent to market rate. Far value of seourity

cposits mchided in non-current other tinancial assers ase equivalent t dheir carnang anoua, as tenre of secunty deposit cannot be determmed.

Financial risk management objectives and policies

Financial risk management

Ihe ¢

ompaay s expused 10 vanous rsks w selvon o financal mstruments. The mam type

sk mar

1’»'

ment s conadinated n cose co-opeanon with the Resouly 55/ Sales Depaament foouse

hort to mednm teem cash fows,

Company®

urces of sk and the e

This note explans the s shuch the Company 15 expased o and hawe the Company maaages the o ated impact i these saadalone Granaal staements.

A, Credic risk
Credic rsk o5 che risk that a customer ot ¢

untepasty o 2 financial mstarment wall fal to peetorar oe pay anmsaes due o the Company causing fimancal loss, The Company's exposure t ceedu nisk 15

nilucaced manly by cash and cash equivalears, rade recerables and Bnancal assers measured 1 amornsed ¢

The Company

snmmously montacs defults of customers and other countequartics and

weorporates thiz informsaton into s credit

k controls.

Credit risk management
Credit nsk ranng

ssumsptions, mputs and fawwoes specific 1 the ehass of fnancial 7

The Company and man ceedit sk of financial a aceived on the bas

sbhased om Golloving caregnes

A Low credit ask on fnancial reportng date
B Fligh credic risk

The Companoy provides For expected credit hoss based on the folluwing:

Asset group Basis of categorisation Provision for expected credit loss

Cash and cash equivalen
and other fir

L hank deposit, magm money deposis, inrerest accrued
Low ceedit risk 1 ! 12 month expecied credir loss

cidl assers exeeps se

ney dey

Investment, taade eceivables, seeunty deposts, amount tecoverable and unbidled:

THiah credse ¢ : or fully provided foe

fevenue

Based on business environaat m which the Company operares, 1 default on + finaocid

et i3 considered when the counter pary fads to make pa

yments within the agreed wme peaod as per conteact. Loss

55
aates eeflectng defaulis are based on acwal credit loss expedence and consdenng difiernces berween curtent and histoteal connomic conditions.,

Credit rating Particulars 31 March 2025 31 March 2024

crned and other financial 3

Cash and cash cquiakonts, bank depasit, margn moncy deposits, mrere

A Low eredit nsk

uther than unbilled tevenue & amount recoverable et

B: High credst nsk Investiment, trade reeenvables, imount weeoy

sable fner) and unbilied revenug H011.76] 476475

Concentration of trade receivables

The Company has widespread customers and shere 1s no concentraton of trade revervables
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Note 33 Financial risk management objectives and policics (contd.)

Credit risk exposure
Provision for expected credit losses

The Campang provides for 12 month expected credi bosscs for followsng inancrl
For the purpose of computation of evpeered credst bass, the Company has andvsed die trend of provisons for doubtiul rrade recenables created m 2acher vears. The average mte of provissn has been
computed hased on the adjuste fexdluding those where the Compang docs ot have any bistoncal provismn) and provision for doubthd debors creared sgamst thise sales

Expected ceodit loss for terde secenvables uades smphiied approach

As at 31 March 2025

Estimated gross

xpected credit  Carryving amount net

Pardeutars cumying amountat T paived of impaiment
ade recenvables 592 KETIREN A2
Secunty deposits - 2048
Amounts recoverable 46760 T44
Tnvestment 350964 (435.209 308443

Pobidled evenues

As at 31 March 2024

Estimated gross . R
& Expected credit  Carrying amount net

Particulars carrying amount at © . 5 .
‘ default impaired of impairment
5.3 434498 1,518.50
- 2062
Amounts s 47374 (67 6y 8.14
Tnvesiment 351062 {435.20) 308442
Pabdicd 16183 161.83
Particulars Amount
Loss allowance on 01 April 2023 4,255.10
Changes in loss llowance {sefee note 29 and note 43) 89.88
Loss allowance on 31 March 2024 4,344.98
ha 510 loss ablowance {refee aote 29 and aote 43) 136,10
Loss allowance on 31 March 2025 4,481.17

B. Liquidity risk

suitable sour

of fundg for the Company's business activitics may not be availible

TPrudenr hquidity os mantzimng sufficient cash and mar
when due and o cl

basis of expected ¢

management implie

cenaties and the availability of funding through an adequate amount of committed credit factities ) meet ubliganons

our market posinons. Man, of th s Iiquschiy positan {compasag the undrawa bortowmg facihnes) and cash and cash cquavalents on rhe
¢ dug;

ed through intema

Shert term quidity mainly of tade p as on cach b

riodical ba.

and other curcent pasables ansing during normal course of business e

sheat dare. Long teom hguidsey ccquirement 1 ass ceruals znd through funding commumenrs fram shareholders. As at gach

ummanised as follow

Mawrides of financial liabilities

The ameants disclosed i the rable

are the conteacrual uandiscounted cash dows,

As at 31 March 2025

C al maturities of financial Kabilid Less than one year One to two years More than two yeats

Non-derivatives

Boseowings

Teade payables . .
Lease lisbshties 133 -

Other Fnanen! habiliees 4435.69 - 441
Total non-derivative liabilitics 19,328.36 133 441

As at 31 March 2024

Contractual maturities of (inancial liabilities Less than one year Oneto two years  More than two years

Non-derivatives

s and mterest on lease labioes 1.54
CGrther financial habilioes 3.542.83 -
Total non-derivative liabilitics 18,159.01 L54

C. Market Risk

Foreign exchange nsk ais

from future commercal inansacuons and seee

= and labilines denpmumated i a carreney that s not the Company’s functional careency {35 The nisk is measured

through a forecast of highty probable forergn currency cash fows

(i) Foreign currency risk

Foreign cusency sk exposure:

s cerency nsk a the end of the seportng perod cxpressed m  are as follows:

31 March 2025 31 March 2024

Financial assets (A) -

Pagable o capual ceeditoss 54.29 5093
Financial liabilities (B) 64.29 50.93

Net exposure (B-A) 64.29 30.93
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Note 33 Financial risk management objectives and policies (contd.)
Credit risk exposure

Provision for expected credit losses
The Company provides for 12 month expected credit losses for following financial assets.

lFor the purpose of computation of expected credit los

, the Company has analysed the trend of provisions for doubtful trade recevables created in earlier years. The average mte of provision has been

computed based on the adjusted sales {excluding those where the Company does not have any historical provision) and provision for doubtful debtors created agaimst those sales.

Lxpected credit toss for trade recevables under simplified approach

As at 31 March 2023

Estimated gross

Expected credit Carrying amount net

Particulars carrying amount at . . . .

default impaired of impairment
Trade receivables 5,928.59 {4,481.17) 144742
Security deposits 20.68 - 20.68
Amounts recoverable 475.04 (46760} 744
Investment 3,519.64 {(435.20) 308443
Unbilied revenues 7993 (10.20 69.72

As at 31 March 2024

Estimated gross

Expected credit  Carrying amount net

Particulars carryn:i{i;r;(:um at impaired of impairment
Trade receivables 3,863.18 (4,344.98; 1,318.50
Security deposits 20.62 - 20.62
Amounts recoverable 475.74 467.60) 8.14
Investment 351962 435.203 3.084.42
Unbilled revenues 161.83 - 161.83
Particulars Amount
Loss allowance on 01 Aprii 2023 4,255.10
Changes inloss allowance {refer note 29 and note 43} 89.88
Loss allowance on 31 March 2024 4,344.98
Changes in loss allowance {refer note 29 and note 43} 136.19
Loss allowance on 31 March 2025 4,481.17

B. Liquidity risk

Liquidity risk is the risk that suitable sources of funding for the Company's business activiti

Prudent hquidity risk management implies aining sufficient cash and marketable securit

may not be available.
s and the avathbility of funding through an adequate amount of committed credit facilities to meet obligations

when due and to close out market positions. Management monitors rolling forecasts of the Company’s liquidity position (comprising the undrawn borrowing facilities) and cash and cash equivalents on the

basis of expected cazh flow;

sheet date. Long term liquidity requirement s assessed by the management on periodical basis

hort term liquidity requirements comprises mainly of rade payables, employee dues and other current payables anising during normal course of business
and is managed through internal accruals and through funding commitments from sharcholders. As ar cach

balance sheet date, the Company’s iabilities having contractual maturities (including interest payments where applicable) are summarised as follows:

Maturities of financial liabilities

The amounts disclosed in the table are the contraciual undiscounted cash flows,

Contractual maturities of financial liabilities

Non-derivatives

Borrowings

Trade payables

Lease liabilities

Other financial liabilities

‘Total non-derivative liabilities

Contractual maturities of financial liabilities

Non-derivatives
Borrowings
Trade payables

Lease habilities and interest on lease labilities

Other financial liabilites
Total non-derivative liabilities

C. Market Risk

s on cach balance

As at 31 March 2025

Less than one year

One to two years ~ More than two years

7:455.72 -

7.415.69 - -
3.26 1.33

+,453.69 - 441

19,328.36 1.33 4.41

As at 31 March 2024

Less than one year

One to two years  More than two years

745572 -

T,157.45 - -
30 1.34 1.32

3542.83 4.34

18,159.01 1.54 5.66

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated 1 a currency that is not the Company’s functional currency ). The risk is measured

through a fore h flows.,

ast of highly probable foreign currency cas

(i) Foreign currency risk

Foreign currency risk exposure:

The Company's exposure to foreign currency risk at

e end of the reporung period expres

Financial assets (A)

Payable to capital creditors
Financial liabilities (B)

Net exposure (B-A)

d in T are as follows:

31 March 2025 31 March 2024

64.29 30.93
64.29 50.93
64.29 30.93
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sitfian, ardes staied sthernice

() Key management personnel (KMP)

Mz Fava Kapaby, Non-Exceatve Non- Independent Digeeter

nt ncetor
Tnd; i 22nd June 2023)

e Won- Indeperdent Diescror

Ms. Stolps Asthana, Indey

Peof. Suml Kumar Maheshy
Me Amitabh Kumar, W
My Suresh Arora, While Time Eaeector
Me. Bhanu Pra

wsh Shaema Chiet 15

endant Phreetor fu

W

v Independent Dizcctor fupto 24th June

cutive Officer
sh Kumar, Company Secretary

Me: Vikeam Sngh Panwas é.c.£. 13t Apal 2023 upro 150

terbrer 20233
(vi} Enterprises owned or significanty influenced by KMP or their relatives®*
Rama As

wiates Private Limied

7 with whom the Company has transactens during the coreent year and previous year

Related party transactions

The followmg table provides the wal amount of tansacaons thae have been entered o with relzred parties for the relevant financaal year

3 Sale of goods and services during the year

Subsidiary companies For the year ended  For the year ended
31 March 2025 31 March 2024

Tnduan Cable Net Company Limded 20297 166.28

Master Channel Compnaity Netwock Prvare Limied 477 A

St Vizion Dy
St Jind Iy

1 Medi Prvate Limged 880 10§

Meda Uommuacitions Povare Lamsted 1La3 ilo

Site Maurga Cable Net Prsvase Lansred 122 135
Stee Kagaad Degiral Media Nerwork Pavace Laaneed - 0.04
Sinc S Digatal Network Privace Lamiced o0

1 Pame Utiarancha) Commuaicansn 163

i Brordband Services Peacate Limited - 313
R sstar Digetal Media Precate Limaed 6.31 1040
Variety Entertamment Povate Linuted B 1900

b} Purchase of goods and services during the year
Subsidiary companies

Tndian Cable Ner Company Lumired 1069
S Vision Dygieal Media Povace Linored .48
Sit Global Pavate Limired -

+ Jind Digsral Medi Commumcanons Prvate Lioited 1.68
Sas Sastar Digal Medsa Pavawe Limnced 124
Vagety Entegnament Povare Limied 0.2%

Enterprises owned or significanty influenced by KMP or their relatives
Rama Assoaates Prvase Lionted 0.32

¢ Balance (payable)/receivable (net of provision created) at the end of the year
Subsidiary companics Asat As ac
h 31 March 2025 31 March 2024

{ndizn Cable Ner Company L 4 262
Mister Channed Communiry Network Pavate Limied 3864
S Vision Dipaeal Medsa Pavae Limited LS
St find Digaead Media Communicatons Povate Linsred 302
Ceninal Bambay Cable Nerwork Linnted 107 [eniX!
Sin Koshna Digial Media Povate Linuted 203 am

s Jony Digital ¢ Nerwork Povate Limited 004 a2
Sies Jau NMaa Durgee Communicatons Prvate Limaed theremafier refersed as “SPMIICPLY a0y .05
St Maueya Cable Net Prvare Linted (.86
S Factoon Digital Povate Lioated REC) an:
S Kaenal Digiral Media Nerwark Povae Linuted 03 .03
St Siee Digital Nerwork Private Limited (21,49 134.26)
S Global Pesvare Lunsted 495 492
Sit1 Nerworks fndia LLP {240 30 {24030
Siacable Broadhand th Limisted 3.16)
Sin Prime Urtaranchal Communication Privare Limsed +16
Sin Sagar Diginat Cable Nerwork Pavate Limsted 098
S Sasstar Thgital Media Povate Tumed 222
Vasery Enterainment Pavate Linited )
Indinet Service Private Lionred 0,09

Joint ventures/Associate companies
Wire and Wigeless Tisa

tethire Linnted 004 301

T R
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Enterprises owned or significantly influenced by KMP or their relatives

Trade payables
Rama Assoaates Povate Limned

Expenditure paid by the Company on behalf of others and expenditure paid by others on behalf of the Company:

Subsidiary companics

Tadsan 2zble Net Company Limed

Site Siei Digiral Nerwonk Paivae Limited
Advances given and repayment thercof

Subsidiary companies

S Vision Dagatal Media Pevare Lieed

Investment in Optionally Convertible Debenture

Sige Sirc Dgeead Nerwork Povare Lanited
Strt Saistar Digweal Meda Pavate Laneed

Remuneration to KMP

Me Yoy
Viknam

Mg Suceal

csh Shacma

Fumar

Compensated absences

i Rumar

gl Panwar

As at
31 March 2025

As at
31 March 2024

6.29

Expenditure paid by the Company on behalf Expenditure paid by others on behalf of the
of the others during the year ended

Company during the year ended

31 March 2625

31 March 2024

36.27 49.83
2.68
Repayment/ Balance owed by

Adjustments related parties
043 1.57
240

As at As at

31 March 2025 31 March 2024
74489 T4437
23130 23130

For the year ended
31 March 2025

For the year ended
31 March 2024

724

408

833
170

295

am
03
816
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For the vearended  For the year ended

Director sitting fees

31 March 2025 31 March 2024
My, Kavia Kapai ; 010
Mr. Bhanu Peatap Singh - i
Prof. Sant Kumar Maheshwan . 0.8
M. Shelps Asthana i

Note:

1§ As per mtemal assgssment peefoemed by the Compaay of related pasties m accordance warh INTY A8 24, Zee Enertamment Enterprises Linited and Zee

Mediz Comoranon Limited e no longer relared

pames of the Company. However, the Resoutional Professional has classified these companies 2 related parnes uade e 2016, which, e case of Zee
Estertonment Enrespeises Lamited, 55 subject 9 the order 0 be passed by the Hon'ble NCLT w Inreddocutaey Applicaton No. 491072

W The Compaay provides lang rerm beaefits m the fom of

1o ats NMP 2iong wieh all cmployees, the cose and habduy of the samie 15 notsdennfiable for cach RMP and hence coutd not be disclosed

Asat As at
31 March 2025 31 March 2024
Capital and other commitments
d amount of contracts remaimn, 3.9 582
37473

Servece N mfers 2008420

VAT Sales cax maniers 133.24 196.36

Clams contmgently adnuered under CIRP 3

1.56 330156

“ exclude

pending cases lmgannas incliding ones st busmess assocure

seamurony authonties wheee the manmagement believes that no mareast habihry will devolve on the Company m respect of there

lrigatons ar where amenat of kability is not ascertunable Th 74 miftion
Compase of 34740 nufhon ctamed by HDEC Limged w exc
HIDEC Lamied. Punng the yeae HDIE

India Limaed.

are net of amounts deposited under protest amounung to T 33
by the
gned the sud toxn o Assers Care & Reconstucnon Fa

ar: 33,74 mullion

RIS

of € 261323 nuliion aleady weognise

ounts I espect 1o the boreowmg
}and ACREL a

taken by the Company from

Limited as

ygned the same o Assets Reconstucman Eompany

) Clum for Pawer Grid Copunanon of India has been admntred contmgentdy subjeet 1 the ourcome of the appeal fled by Power Grid Corporation m TDSAT,
‘) Chum from che Asssstane ax)' Andhaea Prad
i submitted s cluny in two pares: A X 1L

8P Jeence h

Lemmissioner | canst the grd
332 aullion) & 13 X 11,320 sullion). The DOT vide sts fetrer dared 2

ven amended ) 31-08-2013 basis epresentanon

st has been admitied contingeadly of 2 3360 mallion 25 appeal has beea fled

er of the department.
-U8-2024 has memared o the comporare
post 31082015
aganst the TDEAT order m Netmagie which 5 currendy pendumg

The Depastment of Telecommunication:
debtoe that dhe ctfeenve date of
all 26-01-2019 15 now pected. |

tecender of the aaw

feom the cotporate debror. Aceordingly, clams made by the I
rther the clam of the Do up 31-08-2015 15 admsted contngently pursuant o the appeal fled by 1X(

befce the Supreme Court,

g The Dieetonate of Revenue Tnrelhgeace (DRI, Bangalore, under seenon 103 of the Custom Act, 1962, had mgqured
Company had, suo-mora, pad € 20,00 msllion (peeviows yez € 2000 million) uader pro
The matter1s adourned ta 24 Auguse 2022 The Company s confident o

suc the chassificatien of v

wing cards for appheability of custams dugy. The

and had recerved a show cause notice with a demand for X 1,030.4¢ million {previous year T 1,030.49.22 million}

the demand will noc o

stan, then

fore no provision his been made n thes 1af statements and the amount demanded has

been considered as contingent liabihy

w} S Nenwork Limited got 1 demand for € 340025 mdbon from Zc

tertamment Lanted agunst alleg

cd re-transmutung o 23t

chanaels dusing the disconnection pened from 06 My 5 Echruacy

s for the demand.

2024 However, nu provision has been made w the fnan

1 siatements against such demand i the absenve of working / b

Unhedged foreign currency exposure
Parssculass af unhedged for

T currency ar reporung date:

31 March 2025 31 March 2024
EURO million € in million EURO million ¥ in million
Payables for capial ceeditors .69 6429 3.50 50.93
RO = ¥ 59.30)
The breakup of vear end defe Lo major compenents of the respechive badance 15 as under:
Particulars 31 March 2025 31 March 2024
Deferred tax liabilities
Temporary differeace w depseanzasn and amorosanon of property, plant and equpment and other snangble assers - -
Gross defereed tax Ialnlines .

Deferred tax assets
Provision for doubtful debis

Gross deferred tax -

Net deferred tax lability /(asscts) -

In the absence of probabit

of sufficient future axable ncome, the Company has not recogmsed deferred rax

Unrecognised deferred tax assets
Deteseed rax as,

s have not been secagmised in respect of e following sems, becaase s not probable thac future @xable profit wall be available agamst which the Compaay can use the benetits esefeom:

31 March 2025 31 March 2024
nrecogni < Unrecognised t
Gross amount Unrecognised tax Gross amount nrecognised tax
effect effect
Deductbie emporary duffeeeaces 13,734.02 4,285.61 13,271.94 414085

Brought foewacd losses /U nabsorhed depreaanan 1074571 3, 00 998182 3.014.33

The gax Jos et year 2023

Expice (5 35 2026. The deductible emparary differences which mchades unzbsorbed depreernon and provision for doubeful debts do not expree wader the cureent meomic

ax legsslanon
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1i i i Bam, 0

The Company 2im 1o mas

capital efficently o a8 to safegaard is ahihiey (o con

sa

swture of the

Alution proce orkug capial

Comy ement of the approprate hifance of key slements i ordes 10 me

w5 hased en management’s pud ¢ and day-to-day needs. We consder the amount of

capual in proporian (o nek zad

wanage the working

3 assels
2

empany’s pobvi s to mantan 2 sable and swong workmg Capial sictuse with 4 focus on ner 15 59 45 I maianam busioess contineny and o sustan Rt deve
s, The Company wll 12

pment and growth of s

Asat As at
31 March 20235 31 March 2024

TIR53

Cuseent

szels {A)

hties {exchuding horrowings) B

Current ratio (A/B)

Cugrent

Assets pledged as security
The carryng amonnt of ;

s pledged

SCCUnY ¢t

Current assets Note
) Inventoics 9 1850 916
b} Financial assers

5 Frade recervables i 151850
1) Cashoand cash equvalents i1 370198
1) Bank balances other thas cash and cash equivalears above 1A By 55
) Other ting 2 23474
©) Othes current 138 4401
2,609.57 307774

Non-curtent assets
2 Praperty, plant and equiprasnt + 1,176.63
b) Capital wodk-m-posgress + 190.92 199,50
& Other insngible 54 2291 3648
d) Tntangbic assers uader development 5B 270 144

¢ Finanenl assets

Oxker financnl 2 n maney depas pledgedy) 7 2550 3302
946.65 1,346.68
Toual assets 3,556.22 4,424.44

Information under Section 186 (4) of the Companies Act, 2013

Theee are no mvestments o foan given o guiran

i by the Company other than the wvestments and loans m these stndzlone Snancial staremcars, which havy

preduminantly for the purpose of business

The Company predomnandy operates i 4 smgle business segment of eable distabution i Tndi only. Heace there are an sepacately repoctable s

cographical segments as
d 'Ind AR} 108 on Opersan

per Tndun Sccountng

ad i in e with the way operaniog resulis 2 weviewed by the chief operanng decision o

Exceprionaltems m the standalone financial statenwents inclede the follown

During the year ended 31 March 2024:
#) During the year ended 31 March
booked

4, main on acconnt of settlement of borrowng

amounting to 3 636 84 nullicn was

hooked and dimunsion i the vale of invesiments s subsidiarics amounting ro T

7217 aullion w,

For the year ended 31 March 2023, the ‘Subscnption income’

wluded w the Revenue from opeaations” i these financial starements, - 0 the broadeasters towards dhee

share per Tanff order 2017 1 relanon o the pay chaanels
14,09 ¢

bserbed by the customers. The aforementioned correspanding amounts f.e. Broadeaster's share) has also been presented as an expens

financial staements. The sad amounr s 3 d 31 March 2025 iprevicus vese T 3,063.47) i rhwe

o for the year end ndzlone financial statements,

Had these expenses been disclosed on net basis, the Revenue from of

ranons’ and the Pay channel costs” cach would have been lower by T 2,814.09 million for the vear ended 31 March 202

yeae: T 3,063.47) in the standalone financial starements. However, there would ot have been 3

mpact on the net 1oss for the period then ended in sandalone fmancial statements.
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(A0 ammorents i & milfion, wless stated atlepriyz)

45 Financials ratios
Sr. No. [Particulars 31 March 2025 31 March 2024 Change

i) Current Ratio (A/B) 0.14 0.17 -tata
Current assets (A) 2,778.53 3,089.57
Current liabilides (13) 19,692.02 18,458.01

ii) Debt-equity ratio (A/B) (0.58) (0.69) -15%
Toral debt (A) frefer note 4 below] 7.568.24 7.568.24
Total equity (B) 12,942.98) (10,989.95)

iii)  |Debt-service coverage ratio (A/B) (0.08) (0.01) 425%
Earnings avafdable for debt services (Le EBIDY- (A) frefer note 6 below) (635.90y (19209 efer ante 7 fa)
Borrowings including finance cost (B) 8,450.29 §,310.53

iv) Return on equity ratio (A/B) 0.15 0.14 0%
Net loss after tax (A} jrefer note 2 below] (1,933.03) (1,502.47)

Total cquity (13} (12,942.98) (10,989.95)

v) Inventory tumover ratio (A/B) 0.18 1.25 -85%,
Cost of gonds sold (A) 254 9.91 refer note 7 (h)
Average inventory [B) 13.86 7.93

vi)  |Trade receivables turnover ratio (A/B) 2.40 3.08 2227
Revenue from operations (A) 3,563.42 433224
Average trade receivables (3) 1,482.96 1,407.12

vii) |Trade payables turnover ratio (A/B) 0.57 0.71 =200
Credit purchases {A) frefer note 5 below] 4,139.39 4,366.26
Average trade payables (3) 7,286.57 6,114.00

viii)  |Net capital turnover ratio (A/B) (0.28) (0.39) =300
Revenue from operations (A) 3,563.42 4,332.24 refer note 7 (o)
Capital employed or net assees (B) [refer note 3 below] {12,942.98) (10,989.95)

ix) Net loss ratio (A/B) (0.55) (0.35) 58"%
Net loss after tax (A) [refer note 2 below] (1,953.03) (1,502.47) refer nole 7 (d)
Revenue from operations (B) 3,563.42 4,332.24

x) Return on capital employed (A/B) 0.08 0.07 19%%
Faming before interest but after taxes (A) (1,072.01) {763.08)

Capital employed or net assets (B) {refer note 3 below) (12,942.98) (10,989.95)
xi) Return on investment (A/B) 0.15 0.14 0,
Net loss after tax (A) (1,953.03) {1,502.47)
Capital employed or net assets (B) [refer note 3 below} (12,942.98) (10,989.95)
Notes:
Ratios relating to balance sheet items have been presented as at 31 March 2025 and 31 March 2024, Whereas, ratios relating to ttems of statement of profic and

1 loss account has been presented for financial vear caded 31 March 2025 and 31 March 2024,

2 Net loss after tax includes other comprehensive income.

3 Netassets 1s the total of equity share capital and other equity.

4 Total debt comprise of borrowings from external lenders.

5 Credit purchases comprise of purchases during the year, pay channel costs & other expenses

6 Earmmngs available for debt services comprise of caming before interest and depreciation.

7 Reason for change by more than 25%,

a) Deelined due to lower earning before interest and depreciation as compared to previous year.

b} Declined due to low inventory movement w the vear.

Decrease duc to lower revenue and higher accumulated losses in comparison to previous year.

Decrease due to lower losses for the year in comparison to previous year.




SITI Newworks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

AL ampanents i < o)

46 Trade payable ageing schedule

As at 31 March 2025

Particulars Unbilled Not due Outstanding for following periods from due date of payment Total

Less than { year 1-2 years 2-3 years More than 3 years
) MSMIE 2464 49.55 737 296
0} Others 3438 2,020.56 1, 149,60 2808.13
1) Dispute ducs - MSNMIL - - - -
) Dispute dues - Others - - - . - -
Total 752.55 59.02 565.95 2,070.11 1,156.97 2,811.09 7,415.69
As at 31 March 2024
Particulars Unbilled Not due Ouistanding for following periods from due date of payment Total

Less than 1 year 1-2 years 2-3 years More than 3 years
1§ AISALE - - 120.62 182.00 308.15
i) Others 819.59 224110 1,038.32 191200 6,549.30
1) Dispure dues - MSMIZ - - -
v} Dispute dues - Qthers - - - - - -
Total 819.59 70.72 2,241.16 1,058.32 2,032.68 934.98 7,157.45

47 Trade receivable ageing schedule
As at 3t March 2025
Outstanding for following periods from due date of payment
Particulars Unbilled Not due Less than 6 6 months - 12 years 2.3 years Mote than 3 years Total
months 1year ’
Undisputed
i) Considered good . 166.16 883 21607 666.36 - 1,447.42
(1) Significant increase in credit oisk - - - - - -
(i) Credir impaired - - - 803.07 173.28 3,504.82 4,481.17
Disputed
{v) Considered good - - - - - -
(v} Significant increase in credit risk - - - - - - -
{viy Credit impaired - - - - - -
Unbilled 69.72 - - - - E - 69.72
Total 69.72 166.16 398.83 216.07 1,469.43 173.28 3,504.82 5,998.31
As at 31 March 2024
Qutstanding for following periods from due date of payment
Particulars Unbilled Not due Less than 6 6 months - 1-2 years 23 years More than 3 years Total
months 1 year
Undisputed
(i) Cansidered good - 27.77 634.63 288.51 343.95 298 0.66 1,518.50
ase 0 credir risk - - - - - - -

(i) Credit impaired 0.69 703.01 138.76 350193 4,344.99
Disputed
(v} Considered good - - - - - N - .
(v} Significant increase in credit risk - - - - - -
(i) Credit impaired - - - - - - -
Unbilied 161.83 - - - - - - 161.83
Total 161.83 2177 654.63 289.20 1,247.56 141.74 3,502.59 6,025.32

48 No dividend was paid during the current year as well as in preceding financis! year. Further no dividend is proposed For the current fing

49 The Code on Social $

trom which the changes

e applicable i

in the period in which the Code becomes effective and the related rules are published.

50 {2) The Company has not advane

{Intermediaries) with the under:

curity, 2020 which waould impact the contributions by the Company towards Provident Fund and Gratuity has
t to be notified and the tinal rules

ived presidential o

whatsoever by or on behalf of the company (Ultimate Beneficiaries) ar (i) provide any quarantee, security or the fike to or on behalf of the Ultimate Beneficiaries.

b) The Company has not received any funds from any persons or entitics, including foreign entities

nt on 28 September 2020, The effective date
are yer to be framed. The Company will carry our an evaluation of the impact and record the same in the financial statemeants

ar loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other persons or entities, including foreign entities
wding {whether recorded in writing or othenwise) that the Intermediany shall {§) directly or indireetly lend or invest in other persons or entifies identified in any manner

{Funding Party) with the understanding (whether recorded in writing or otherwise) that the company
{ 2 ¥ 2 { L pany

shall () dircetly or indireetly lend or invest in other persons or entities identified in any manner whatsaever by or on behalf of the Funding Pacty (Ulimate Bencficiaries) or (i) provide any guarantec,

secunity or the like on behalf of the Ultimate Benefici

ar
-

account.

[
&~

There are no transactions that have been surrendered or dise

sed a3 income during the year in the fax as

cssments under the Income Tax Act, 1961 which have not been recorded in the books of

The Company is undergoing Corporate Insolvency Resolution Process (CIRP) pursuant to order dated 22 February 2023 (“Admission Order”) passed by Hon’ble National Company Law Tribunal
('NCLT'), Mumbai, under the provisions of Insolvency and Bankruptey Code, 2016 (“Code”/ “IBC”). By the Admission Order, Mr. Rohit Mehra was appointed as the interim Resolution
Professional of the Company. The Admission Order was challenged by one of the Directors (powers suspended) of the Company before the Hon'ble National Company Law Appellate Tribunal
(“NCLAT”) in an Appeal. By order dated 7 March 2023 (“Stay Order”), the Hon'ble NCLAT issued notice in the Appeal and passed an interim order staying the operation of the Admission
Order. Pursuant to the Stay Order, the control and management of the Company was handed back to the Directors (powers suspended) of the Company by the Interim Resolution Professional.
By order dated 10 August 2023, the Hon'ble NCLAT dismissed the Appeal, along with all interim applications (“NCLAT Final Order”) and upheld the Admission Qrder reinstating the CIRP of
the Company. Mr. Rohit Mehra was subsequently confirmed as the Resolution Professional of the Company by the committee of creditors, Further, a moratorium in terms of Section 14 of the [BC
is in force with respect to the affairs of the Company during its ongoing CIRP.

The RP has filed a limited appeal against the 1 October Order for setting aside the observations and findings against the RP. On 29 October 2024, the Hon'ble NCLAT directed the lenders to keep
the amounts appropriated by them.during the Stay Period in a separate interest-bearing account during the pendency of the appeals. The appeals filed against the 1 October 2024 Order are

currently sub judice.
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LA

i)

53 The standalone financial results for the year ended 31 March 2025 have been prepared and signed by the Chief Executive Officer and the Resolution Professional (RP) while exercising the powers
of Board of Directors of the Company which has been conferred upon him in terms of the provisions of Section 17 of the Insolvency and Bankruptcy Code 2016.

g
b

The above results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Companies
Act, 2013 and as per the presentation requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016 and other accounting principles generally accepted in india.

o
&

The Statutory Auditors have expressed disclaimer of conclusion in the audit repost in respect of the standalone financial results for year ended 31 March 2025,

@
&

The Company has incurred & net loss (including other comprehensive income) of 2 1,933.03 million during the year ended 31 March 2025, the Company’s accumulated losses amount to ¥
29,878.28 million resulting in a negative net worth of ¥ 12,942,98 million and its current tiabilities exceeded its current assets by € 16,913.49 million resulting in negative working capital,
Accordingly, there exists a material uncertainty about the Company’s ability to continue as a going concern since the future of the Company is dependent upon the successful implementation of a
Resolution ptan. Since the CIRP is currently in progress, as per the Code, it is required that the Company be managed as a going concern during the CIRP period. The financial information has
been prepared assuming going concern basis of accounting, although there exists material uncertainty about the Company’s ability to continue as going concern since the same is dependent upon
the successful implementation of a resolution plan.

57 Pursuant to the commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016, the Resolution Professional has began to receive claims from financial creditors,
operational creditors, employees and other creditors as on 22 February 2023 and if any changes/updates which have happended during the stay period on CIRP upto 10 August 2023,
The financial creditors have submitted claims amounting to 2 12,060.33 mitlion as on 10 August 2023, out of which % 11,292.66 million have been admitted by the Resolution Professional.
The operational creditos, employees and other creditors have submitted claims amounting to ¥ 19,834.60 million as on 10 August 2023, out of which € 7,066.86 million have been admitted and 2
3,391.56 has been contingently admitted by the Resolution Professional.

58 Pursuant to the commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016, certain information including the minutes of meetings of the Committe of Creditors
(CoC™) held on various dates, ongoing litigations in NCLT including the one pertaining to the treatment of claims/liabilities/ obligations arising during the period of stay obtained by one of the
Directors (powers suspended) of the Company before NCLAT upto the date of dismissal of such appeal, i.e., 07 March 2023 upto 10 August 2023, and the outcome of certain procedures carried
ottt as a part of the CIRP are confidential in nature and could not be shared with anyone other than the member of CoC members and Hon'ble NCLT.

However, the stock exchanges have been informed about the convening of the meeting of the committee of creditors and the same was released by them as public anouncement,

Intertanment Enterprises Limited (ZE)

59 Zee vide its letter dated 4 August 2023, informed the Company that it has discharged the lability of the Company towards Indusind Bank Limited for a term
loan amounnng to T 1,175.81 million for T880.00 million (inclusive of outstanding interests) in which ZEEL had provided the Debr Service Reserve Aceount (IDSRA guarante’). As a resulr, ZELR

stands

subrogated in place of Induslnd Bank Limited vis a vis Company
Further, ZEEL has also exceured a Seule
January 2024 confirming receipt of all dues from ZI

s per the applicable fa
ndard Chartered Bank
“EL as per the Settlement Agreement, ZE
tor ¥ 600,00 millicn {inclusive of cutstanding interesr) in which 1. had provided the Debr ¢
Company as per the applicable laws. The Resolution Professional has admitted the claims of Z
party of the Company, Z1:EL has not been cluded in the comnitts
Further, ZEEL has communicated vide their lerter dated 8th July
July 2024, The chim outstanding in the name of Z
ication regarding the relared party s
he Debt of 1. has further been A

cment with 2B has issued a No Dues Certificate dared §

o the cutstanding dues o SCB by the Company.
has discharged the lability of the Company towards SCB for a term loan amounting to ¥ 1,001.03 million
rvice Reserve Account {DSRA guarantee’). As a result, Z stands subrogated in place of SCB vis a vis
‘L with regard to the dues of the Company to IndusInd Bank and 3CB. However, since 7

L. is a related

»f creditors
4 that it has
L has been subrogated to Vani Agencies Private Limited. The RP has classified Vani Agencies Privare Limited (¢
atus of VAPL and its non-inclusion in the CoC is pending before the Hon'ble NCLT.

gned to Vani tgnment agreement dated 2nd July 2024,

gned its dues amounting to T 1A80.00 million to Vani Agencies Privare Limited via an assignment agreement dated 2
APL™) as a related party and

ncies Private Limited vid

60 During the year ended 31 March 2023, the bank and financial institutions exercising their rights under various facility agreements have received an amount of 2 1,230.00 million from the
Company's bank account against the borrowings which have been classified as non-performing asset (NPA). Due to non-availability of confirmations from certain lenders, the Company has
adjusted such amounts, with the liability for ‘Principal Outstanding’ on borrowings in the books of accounts.

In connection with the above appropriation, Asset Reconstruction Company (India) Limited, one of the financial creditors of the Company, has filed an application with NCLT, Mumbai seeking
directions that moratorium was in force during the stay period (e, from 7 March 2023 to 10 August 2023) and directions against certain creditors to refund the amount appropriated by them
during the Stay Period.

61 As on 31 March 2025, the Company and some of its subsidiaries have defaulted in repayment of bank loans and accounts have been classified as Non-Performing Assets (NPA) by the lenders
under the Consortium. The Company/ subsidiaries have not provided for additional and penal interest as part of finance cost in terms with conditions put forth in arrangements entered into
between the banks & financial institutions with the Company and in accordance with the requirements of Ind AS 109, Financial instruments.
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Additional Regulatory Information required by Schedule 111 to the Companies Act 2013
(AHY The Company has not advanced or loancd or inv,

enirics ¢

sted funds Leither horrowed funds or shace pramiuny or any other scurces or kind of funds) 1o any other persons or entities, including forcign
Intermcdiaries) with the understanding {whether recorded in writing or otherwise) that the Intermediary shall &) directly or ndiveetly lend or investin other persons or entities idennfied in any

manner whatsaever by or on behalf of the company {Ultimate Beneficianies) or () provide any guarantee, seeunty or the lke t0 or on behalf of the Ultimate Beneficiaries,

(Y The Company has not received any funds from any pe

as or entitics, including forcign entities Funding Party) with the understanding, (whether recorded in writing or otherwise) thar the

company shall 4y dircetly or indirectly lend or invest in other persons ar entities identified moany manner whatsoever by or on behalf of the Funding Party (Ulamate Beneficianiesy or (1) pravide any

guarantee, sceurity or the ke on behalt of the Ultmate Beneficiaries.

(B) The Company does not have
Transac

ar

y held w s name. Nopre
and Rules made thereunder.

cdings have been intttued on or

punding against the Company for holding ¢ under the Benami

1AM proper

¢ benami properf
ons (Prohibition) Acrt, 1988 (45 of 198

() Company has borrowing from banks and financials mstiutions mentioned 10 note 40, These borrowings are declared as non-performing

secured by current a 13 {NPAs) by the

respective banks and

(DY The Company has nor made any iov

mment th

sre requirements preseribed under classe (87) of scation 2 of the Act read with the Companies Restriction on number of Luyers) Rules, 217 are

not applicable to the Company.

{F) There s no income surrendered or disclosed as income during the year in fax

ssments under the Income Tax Acr, 1961 {such as s

reh or survey), that has not been recorded in the hooks of
acgount,

(I The Company has not traded or invested in erypto carrency or virnal currency during the year.

(GG) The Company does not have any charges or satisfaction of char

which is yet 1o be registered with Registrar of Companics beyond the starutory period.

(Hj The Company do

not have any trans

ction with struck off companics duning the y

1) The Company docs not have any Property, plant and equipment to be ¢
13 The
) The

{K) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

itied as Investment property.

“ompany has not re d any of its Property, phint and equipment.

sn the nature of loans are ¢

T advar

anted to promoters, directo

KAMPs and the relared parties cither severally o jointly with any other pef

There ace no pro
thercunder.

thar has been inmrinted or pending against the company for holding any benamit property under the Benami Transactions (Prohibition) Acr, 1988 745 of 1988) and the rules o

The company is nor declred willful defalter by any bank or financial Institution or other lender.

For the year ended 31 March 2025, the ‘Subscription income” included in the “Revenue from operatons” in these financial statements, iter alia, mcludes the amounts payable 1o the broadeasters towards
their share in relanon 1o the pay channels subscribed by the costomers. The aforemennioned corresponding amounts (Le. Broadeaster’s share) has also been presented as an expense in these finangial
statements. The sad amount of 28109 million for year ended 31 March 2023 in the stindalone financial statements.

Had these expenses been disclosed on net basis, the Revenue from operations” and the “Pay channel, carriage sharing and related costs” cach would have been Jower by T 288409 million for year ended
31 March 2025 10 the stndalone financial statements, However, there would not have been any impact on the net Je

for the year ended in the standalone financial starements,

The Resolution Professional has filed an application

gainst members of the erstwhile management of the Company under scenon 23(2)()) read with Seetion 66 of the Insolvency and Bankruptey Cade,
2016 read with Regulaion 35(A)(3) of the IBBI (Insolvency Resolution Process for Corporate Persons) Reguhnons, 2016 seeking relief againss certain fraudulent and wrongful trading sransacuons
undertaken by the Corporate Debror under the erstwhile management prior 1o the insolvency commencement date.

Previous period figures have been re-grouped / rechissified wherever nee
Companies Act, 2013 eftective from 1 Apnl 2021,

iry, to conform to current periad's classification in order to comply with the requirements of the amended Schedule T of the

Post reporting date events

No adjusting or significant non-adjusting events have occurred benween 31 March 2023 and the date of authorisation of these standalone financial statements,

For DNS & Associates For and on behalf of
Chartered Accountants SITI Networks Limited
Firm Registration No.: 0069360 M}\

Rohit Mehra

Resqjution Professional

An¥it Marwaha

Parmer

Yogesh Sharma

Chief ixecutive OFff

Membership No.: 3t S 14390

Place: Noida Place: Nowds
Date: 30 june 2025 Date: 30 June 2025




ANNEXURE - |

Statement on Impact of Disclaimer of opinion (for audit report with modified opinion) submitted along-with

Annual Audited Financial Results - Standalone)

Statement on Impact of Disclaimer of opinion for the Financial Year ended March 31, 2025

[See Regulation 33/52 of the SEBI (LODR) Regulations, 2015] Standalone

| Sl. No. Particulars Audited Figures Audited Figures
(Rs. in millions) (Rs. in millions)
(as reported before | (as reported after
adjusting for adjusting for
disclaimer of disclaimer of
opinion) opinion)
1 Turnover / Total income 3,703.44 889.36
20 Total Expenditure including exceptional items 5,657.80 284342
3 Net Profit / (Loss) after tax (1,953.03) (1,953.03)
4 Earnings Per Share (Rs.) (2.24) (2.24) |
5 Total Assets 6.900.99 6,900.99
6 Total Liabilities 19,690.49 19,690.49
7 Net Worth (12,942.98) (12,942.98)
8 Pay channel, carriage sharing and related costs 2,814.09 -

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Hon'ble National Company Law Tribunal (‘NCLT'), Mumbai Bench admitted petition for initiation of
Corporate Insolvency Resolution Process (‘CIRP') under Section 7 of the Insolvency and Bankruptcy Code
2016 filed by the Financial Creditor vide order dated 22 February 2023, passed in CP no. 690/IBC/MB/2022
(‘Admission Order’). The Admission Order was challenged by one of the Directors (powers suspended) of the
Company before National Company Law Appellate Tribunal (NCLAT). NCLAT vide order dated 07 March 2023
stayed the operation of the Admission Order dated 22 February 2023. The appeal filed was subsequently
dismissed by the National Company Law Appellate Tribunal on 10 August 2023 (NCLAT Final Order). Pursuant
to the NCLAT Final Order, the Resolution Professional (RP) has taken over management and control of the
company on 16 August 2023. The Board of Directors (powers suspended) were responsible for management
and control of the Company till the date of the NCLAT Final Order. A moratorium under Section 14 of the
Insolvency and Bankruptcy Code, 2016 is in force with respect to the affairs of the Company. By Order dated
1 October 2024 the Hon'ble NCLT, Mumbai, in the clarification application and the intervention applications,
held that all CIRP related activities should be considered as on 22 February 2023 and directed that all
transactions and appropriations undertaken during the Stay Period shall be reversed and the amounts received
by the banks during the stay period shall be remitted back to the account of the Company. The lenders have
appealed against the order in NCLAT, Delhi and have received an interim relief from NCLAT, Delhi. Therefore,
the matter relating to treatment of liabilities, obligations, and claims incurred during the stay period the duration
of the aforementioned period of stay up to the date of dismissal of the appeal, i.e., 07 March 2023 up to 10
August 2023, and treatment of claims/liabilities/obligations arising during such period is currently sub-judice
with NCLAT, Delhi. In absence of sufficient and appropriate audit evidence, we are unable to comment on the
impact of the outcome of the CIRP on the standalone financial statements of the Company.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.
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(b) Type of Audit Qualification: Disclaimer of Opinion

(c) Frequency of qualification: Qualification was also present in previous
year

(d)  For Audit Disclaimer(s) where the impact is quantified by the auditor, Management’s Views;
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management's estimation on the impact of audit disclaimer: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Impact can
be estimated once the resolution plan is approved by the Committee of Creditors
("CoC") and Hon'ble NCLT, Mumbai.

jii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Company has defaulted in repayment of loans from banks and financial institutions and these accounts
have been classified as Non-Performing Assets (NPA) by the lenders under the Consortium. The Company
has not provided additional and penal interest as part of finance cost in terms with conditions put forth in
arrangements entered into between the banks and financial institutions with the Company. In absence of the
computation of such interest along with other sufficient appropriate audit evidence we are unable to comment
upon the impact of such non-compliance on the financial information for the quarter and year ended 31 March
2025.

The report on the standalone financial results for the quarter and year ended 31 March 2024 was qualified, for
the quarter ended 30 June 2024, for the quarter and six months ended 30 September 2024 and for the quarter
and nine months ended 31 December 2024 also had a disclaimer of conclusion with respect to the matter
stated above.

(b) Type of Audit Qualification: Disclaimer of Opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management'’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management's estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Appeals are
pending before Hon'ble NCLAT, Delhi seeking clarification on the treatment of liabilities
accrued during the stay period of CIRP. Only once these appeal(s) are decided by the
adjudicating authority, the impact of penal and additional interest along with other liabilities
can be estimated.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report




AVA Disclaimer of opinion (each disclaimer separately):
(a) Details of Audit Disclaimer:
We have been informed that the financial creditors have submitted claims amounting to ¥ 12,060.33 million
as on 10 August 2023, out of which 2 11,292.66 million have been admitted by the RP. The corresponding
balance of such borrowings as on 31 March 2025 is ¥ 11,639.77 million in the books of accounts. In absence
of sufficient and appropriate audit evidence for reconciliation of the balances as per the claims submitted,
claims admitted and the outstanding balances in the books of accounts, we are unable to comment upon the
impact of such non-accrual of additionai/ penal interest along with other sufficient appropriate audit evidence
with respect to recognition of liabilities, their measurement and all related disclosures to be made, on the
accompanying Statement for the year ended 31 March 2025.
The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 aiso had a
disclaimer of conclusion with respect to the matter stated above.
(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year
(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable
(e) For Audit Qualification(s) where the impact is not quantified by the auditor:
i. Management’'s estimation on the impact of audit qualification: Unable to estimate
i, If management is unable to estimate the impact, reasons for the same: Claims have
been received from financial creditors as on 10" August 2023. The RP has admitted claims
as on 10" August 2023 without including any interest charged by the lenders for the stay
period (i.e. from “7* March 2023" to "9 August 2023"). By Order dated 1 October 2024 the
Hon’bte NCLT, Mumbai, in the clarification application and the intervention applications, held
that all CIRP related activities should be considered as on 22 February 2023 and directed
that all transactions and appropriations undertaken during the Stay Period shall be reversed
and the amounts received by the banks during the stay period shall be remitted back to the
account of the Company. The lenders have appealed against the orderin NCLAT, Delhiand
have received an interim relief from Hon'ble NCLAT, Delhi. These appeals are pending
before Hon’ble NCLAT, Delhi . Only once these appeals are decided by the adjudicating
authority, the impact of penal and additional interest along with other liabilities can be
estimated. Hence, the interest for the stay period has not been admitted by the CIRP. Post
commencement of CIRP, the financial creditors have shared their claims as on 10" August
2023 and a moratorium is in place and hence the financial creditors cannot charge any
interest for the moratorium period. However, in the books of accounts interest has been
accrued as per the existing terms of lending to comply with the applicable accounting
standards.
iii. Auditors' Comment on (i) or (ii) above: Adeguately disclaimed in our report
V. Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:
The operational creditors, employees, statutory authorities and other creditors have submitted claims
amounting to Z 19,834.60 million as on 10 August 2023, out of which ¥ 7,066.86 million have been admitted
and ¥ 3,391.56 million has been admitted as contingent claim by the RP. In absence of sufficient and
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appropriate and the admission amount of claims and in the absence of reconciliation of the balances as per
the claims submitted, claims admitted and the outstanding balances in the books of accounts, we are unable
to comment upon the impact of such non-accrual of additional liability, if any, along with other sufficient
appropriate audil evidence with respect to recognition of liabilities, their measurement and all related
disclosures to be made, on the accompanying Statement for the year ended 31 March 2025.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year,

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

il. If management is unable to estimate the impact, reasons for the same: Appeali(s) are
pending before Hon’ble NCLAT, Delhi for the treatment of liabilities accrued during the stay
period of CIRP. Only once these appeal(s) are decided by the adjudicating authority, the
impact of claim for the stay period including interest along with other liabilities can be
estimated.

. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

VI.

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:
Certain information including the minutes of meetings of the Committee of Creditors (CoC), and the outcome
of certain procedures carried out as a part of the CIRP, has not been shared citing confidentiality reasons.
Accordingly, we are unable to comment on the impact, if any, on the accompanying Statement including
recognition, measurement and disclosures, that may arise had we been provided access to above-mentioned
information.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year.

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management'’s estimation on the impact of audit qualification: Unable to estimate
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il If managementis unable to estimate the impact, reasons for the same: Pursuant to the
commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016,
certain information including the minutes of meetings of the Committee of Creditors held on
various dates, and the outcome of certain procedures carried out as a part of the CIRP are
confidential in nature and could not be shared with anyone other than the member of CoC
members and Hon'ble NCLT

iii. Auditors' Comment on (i) or (ii) above: Adequately disclaimed in our report

VII.

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

Two subsidiary companies of Siti Networks Limited, namely, Siti Broadband Services Private Limited and Siti
Jind Digital Media Communications Private Limited have been admitted into the CIRP process by orders dated
31 October 2023 and 22 March 2024 of NCLT, Delhi respectively. Their financial statements have not been
audited by their statutory auditors and have not been approved/signed by the Resolution Professional
appointed for these subsidiaries for the year ended 31 March 2025. In the absence of such financial statements
being duly audited by the statutory auditors of these companies, together with other aforementioned matters,
we are unable to obtain sufficient appropriate audit evidence to confirm the transactions with and the balances
outstanding from/to such subsidiary companies in the books of Siti Networks Limited along with the impairment
in carrying value of investments, if any, as at and for the year ended 31 March 2025.

The report on the standalone financial results for quarter and nine months ended 31 December 2024, for the
quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had adisclaimer
of conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: a Disclaimer of opinion

(c) Frequency of qualification: Qualification was also present in previous
year.

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

i, If management is unable to estimate the impact, reasons for the same: The RP for Siti
Networks Limited has reached out multiple times to the RP of Siti Broadband Services
Private Limited and Siti Jind Digital Media Communications Private Limited for closure and
audit of financial statements. However, no response has been received from them.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Vil

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:
We have not been provided with the audited financial statements of subsidiary companies namely, Siti
Broadband Services Private Limited, Siti Jind Digital Media Communications Private Limited, Siti Jai Maa
Durgee Communications Private Limited, Siti Sagar Digital Cabte Network Private Limited, Siti Krishna Digital
Media Private Limited. In the absence of such financial statements being duly audited by the statutory auditors
of these companies, we are unable to obtain sufficient appropriate audit evidence to confirm the transactions
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with and the balances outstanding from/to such subsidiary companies in the books of Siti Networks Limited
along with the impairment in carrying value of investments, if any, as at and for the year ended 31 March 2025.

(b)y  Type of Audit Qualification: Disclaimer of opinion

(c) Frequency of qualification: Disclaimer added in Current year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

I Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Management
is unable to comment on the impact, if any, in this regard.

iif. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Company's ‘Revenue from operations’ includes broadcasters' share in subscription income from pay
channels, which has correspondingly been presented as an expense which is not in accordance with the
requirements of Ind AS 115, ‘Revenue from contracts with customers. Had the management disclosed the
same on net basis, the ‘Revenue from Operations' and the ‘Pay channel, carriage sharing and related costs'
each would have been lower by ¥ 652.85 million and 2 2,814.09 million for the quarter and year ended 31
March 2025 respectively, while there would have been no impact on the net loss for the quarter and year
ended 31 March 2025.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management'’s Views:
As per our interpretation and cable Industry practices of recognising revenue under Ind AS 115, we have
appropriately shown gross revenue and content cost separately. Further, there is no impact on the net
loss for the quarter and year ended March 31, 2025

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

it Management’s estimation on the impact of audit qualification: Not applicable

ii. If management is unable to estimate the impact, reasons for the same: Not applicable

iii. Auditors’ Comment on (i) or (ii) above: Not applicable
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Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

We have been provided with a listing of ongoing litigations before NCLT, Mumbai, including the matter referred
to in paragraph 4(i) above pertaining to the treatment of claims/liabilities/obligations arising during the period
of stay obtained by one of the Directors (powers suspended) of the Company before NCLAT upto the date of
dismissal of such appeal, i.e., 07 March 2023 upto 10 August 2023. However, in the absence of an evaluation
on these ongoing litigations from the management, we are unable to obtain sufficient appropriate audit
evidence to evaluate, assess and comment on the impact, if any, on the accompanying Statement including
recognition, measurement and disclosures, that may arise had we been provided access to above-mentioned
information.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024 also
had a disclaimer of conclusion with respect to the matter stated above, for the quarter and nine months ended
31 December 2023 and for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to
the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Managemernit’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified hy the auditor:

i. Management'’s estimation on the impact of audit qualification: Unable to estimate

il. If management is unable to estimate the impact, reasons for the same: Till the time the
final order(s) have not been passed in the appeal(s) by the appellate authority, the RP and
the management is not in the position to evaluate the final outcome of the appeal(s).

il Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Xl.

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Company has not carried out recoverability and/ or impairment assessment for its subsidiaries namely
Central Bombay Cable Network Limited, indian Cable Net Company Limited, Siti Broadband Services Private
Limited, Siti Cable Broadband South Limited, Siti Faction Digital Private Limited, Siti Global Private Limited,
Siti Guntur Digital Network Private Limited, Siti Jai Maa Durgee Communications Private Limited, Siti Jind
Digital Media Communications Private Limited, Siti Jony Digital Cable Network Private Limited, Siti Karnal
Digital Media Network Private Limited, Siti Krishna Digital Media Private Limited, Siti Networks India LLP, Siti
Prime Uttaranchal Communication Private Limited, Siti Sagar Digital Cable Network Private Limited, Siti Saistar
Digital Media Private Limited, Siti Siri Digital Network Private Limited, Siti Vision Digital Media Private Limited,
Variety Entertainment Private Limited and Master Channel Community Network Private Limited. In absence of
sufficient and appropriate audit evidence, we are unable to comment on the balances outstanding from such
subsidiary companies in the books of Siti Networks Limited along with the impairment in cariying value of
investments, if any, as at and for the year ended 31 March 2025.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024 also
had a disclaimer of conclusion with respect to the matter stated above, for the quarter and nine months ended
31 December 2023 and for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to
the matter stated above.
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(b) Type of Audit Qualification: Disclaimer of opinion

(c) Frequency of qualification: Qualification was also present in previous
year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Management
is unable to comment on the impact, if any, in this regard.

iii.  Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

XH.

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

On 3 July 2024 the Resolution Professional has submitted an application against former members of the
Company's management under Section 25(2)(j) read with Section 66 of the Insolvency and Bankruptcy Code,
2016, and Regulation 35(A)(3) of the IBB! (Insolvency Resolution Process for Corporate Persons) Regulations,
2016.This application seeks relief in connection with certain allegedly fraudulent and inappropriate transactions
conducted by the Corporate Debtor under the previous management aggregating approx. Z 3,254.90 million
for the period 10 August 2018 to 10 August 2023, and the matter is currently pending with hon’ble NCLT in
Mumbai. However, we are not aware of any counter-application(s) filed by the respondents to the
aforementioned application, and we have also not been provided with the transaction audit report which forms
the basis of such application. Accordingly, in absence of sufficient appropriate audit evidence and pending
resolution of this matter, we are unable to comment on any potential impact on the accompanying Statement
for the year ended 31 March 2025, including any issues related to recognition, measurement, or disclosures.

The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year.

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management's estimation on the impact of audit qualification: Unable to estimate

ii If management is unable to estimate the impact, reasons for the same: Regulation 35A
of the CIRP Regulations requires the RP to form an opinion whether Corporate Debtor is
subjected to any transaction covered under Sections 43, 45, 50 or 66 on or before 75th day
of the ICD. Post approval received from the CoC during the 2nd Meeting of the committee
of creditors, the resolution Professional appointed Pipara and Co LLP under Regulation
27(2) of the CIRP Regulations to undertake the Transaction Audit of Siti Networks Limited.
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The Transaction Auditor has concluded his report and submitted the same to the Resolution
Professionai. The Resolution Professional has, basis the findings of the Transaction Audit
Report, filed appropriate applications under Section 66 of the Insolvency and Bankruptcy
Code of 2016 with the Hon'ble NCLT. The Application filed have been shared with the
Auditors

iii. Auditors' Comment on (i) or (ii) above: Adequately disclaimed in our report

XN, Disclaimer of opinion (each disclaimer separately):
(a) Details of Audit Disclaimer:
The Company has not carried out physical verification of the property, plant and equipment. Accordingly,
material discrepancies, if any, could not be ascertained and therefore, we are unable to comment on the
existence of such property, plant and equipment and its related impact, if any, on the accompanying Statement
for the year ended 31 March 2025 including recognition, measurement and disclosures, that may arise had the
Company carried out such physical verification.
Our report on the standalone financial results for the year ended 31 March 2024 also had a disclaimer of
conclusion with respect to the matter stated above.
(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year.
(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable
(e) For Audit Qualification(s) where the impact is not quantified by the auditor:
i. Management’s estimation on the impact of audit qualification: Unable to estimate
il. If management is unable to estimate the impact, reasons for the same: A major part of
the Property, Plant and Equipment are installed either at customer premises or lying with
the distributors/cable operators. Hence, the physical verification of such items of PPE is not
feasible owing to the nature and location of these assets.
. Auditors' Comment on (i) or (ii) above: Adequately disclaimed in our report
XIV. Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Company has incurred a net loss (including other comprehensive income) of ¥ 531.32 million and 2
1,953.03 million during the quarter and year ended 31 March 2025 respectively, and as of that date, the
Company's accumulated losses amount to ¥ 29,878.28 million resulting in a negative net worth of ¥12,942.98
million and its current liabilities exceeded its current assets by Z 16,911.97 million resulting in negative working
capital. The above factors along with matters stated in paragraphs 4(i) to 4(xiii) above and other matters as set
forth in note 6 to the accompanying Statement, indicate a material uncertainty about the company'’s ability to
continue as a going concern since the future of the Company is dependent upon the successful implementation
of a Resolution plan. The Statement has been prepared by the management assuming going concern basis of
accounting, for which we have not been able to obtain sufficient appropriate audit evidence regarding the use
of such assumption, based on management's assessment of the successful outcome of the ongoing Resolution
process with no adjustments having been made to the carrying value of the assets and liabilities and their
presentation and classification in the Balance Sheet.
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The report on the standalone financial results for the quarter and nine months ended 31 December 2024, for
the quarter and nine months ended 31 December 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year.

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit_(_lualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Going concern
basis of accounting has been adopted based on our assessment of a successful outcome
of the ongoing Resolution process and accordingly no adjustments have been made to the
carrying value of the assets and liabilities and their presentation and classification in the
Balance Sheet.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

XV,

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Company has not completed the reconciliation of Goods and Services Tax (GST) input credits pertaining
to previous financial years with the books of accounts and the returns filed with the statutory authorities. In the
absence of adequate supporting documentation and reconciliations, we are unable to obtain sufficient
appropriate audit evidence to determine the accuracy, completeness, and recoverability of the GST input
credits recognized in the financial statements as at and for the year ended 31 March 2025. Consequently, we
are unable to ascertain the possible impact, if any, of such unreconciled GST input credits on the financial
position, results, and cash flows of the Company.

(b). Type of Audit Qualification: Disclaimer of opinion
(c). Frequency of qualification: | Disclaimer added in Current year.
(d). For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

Not applicable

(e). For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: The
Company is in the process of reconciling its accounts which could not be completed by
the time of audit closure owing to pending confirmations and adjustments with vendors
pertaining to pre-CIRP dues.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report
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Amit Agrawal & Associates
Company Secretaries

Office . H-63, Vijay Chowk, Laxmi Nagar, Delhi-110092, INDIA
Ph.: +91-11-49423788, 43018279, Mob .+ +81.9811272307
E-mail : amitagcs@gmail.com, amitZkas@yahoo.com

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appoiniment and Remuneration Personnel) Rules, 2014]

To,
The Members,
SITI Networks Limited {Under CIRP)

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by SITI Networks Limited (Under Corporate
Insolvency Resolution Process) (hereinafter referred to as “the Company”™) having ifs registered
office at Unit No.38, 1% Tloor, A Wing, Madhu Industrial Estate, P.B. Marg, Worli, Mumbai-
4000013 and corporate office at UG Floor, Plot No. 19 & 20, Sector -16A, Film City, Noida,
Uttar Pradesh-201301. The Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my
opinion thereon,

Based on our verification of the books, papers, minute books, forms and returns filed and ather
records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representadves during the conduct of secretarial audit, we hereby
report that in our opinion, the Company has. during the audit period covering the financial year
ended on March 31, 20235, complied with the statutory provisions listed hereunder and also that
the Company has proper Board-processes and compliance mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by SITI Networks Limited for the financial year ended on March 31, 2025 according
1o the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

{ii} The Securities Contracts {Regulation) Act, 1956 (*SCRA™} and the rules made thereunder;

(iil) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(ivy Foreign Exchange Management Act, 1999 and the rules and regutations made thereunder to
the extent of Foreign Disect Investment,

{v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of Tndia Act, 1992 (*SEBI Act’): -




(8)

(h}

(i)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regufations, 2011

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 20135

The Securitics and Exchange Board of India (Jssue of Capital and Disclosure
Requirements) Regulations, 2018;

The Securities and Exchange Board of India (Share Based Employee Benetits)
Regulations, 2014;

#*[he Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008;

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993, regarding the Companies Act and dealing with client.

*The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009,

*The Securities and Exchange Board of India (Buyback of Securities) Reguiations,
2018; and

The Securities and FExchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

*No event took place under these regulations during the audir period.

(vi} Other laws:

1.

Labour Eaws:

{Central Act):

ESI Act
EPF Act

Industry Specific Laws:

The Telecom Regulatory Authority of India Act, 1997 and Regulations made
thereunder.

The Cable Television Network (Regulation) Act, 1995 and rules framed thereunder,

We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(i) The Listing Agreements entered into by the Company with the National Stock Exchange
Limited and BSE Limited in accordance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2013,




During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, ete. mentioned above.

We further report that:

The Company has been undergoing the Corporate Insolvency Resolution Process (CIRP) since
February 22, 2023, In accordance with Section 17(1)(b) of the Inselvency and Bankruptey Code,
2016 (*1&B Code™, the powers of the Board of Directors stand suspended and are being
exercised by the Resolution Professional, Mr. Rehit Mebra. However, the present Board of
Directors of the Company {whose powers remain suspended) comprises four Directors, including
three {3) Non-Executive Non-Independent Directors and one (1) Woman Independent Director.
The changes in the compaosition of the Board of Directors (whose powers are suspended) during
the period were carried out in compliance with the provisions of the 1&B Code and the
Companies Act, 2013.

As the Board of Directors stood suspended consequent upon initiation of CIRP of the Company,
no meeting of the Board of Disector of the Company was held during the financial year 2024-25.
Consequently, the following requirements were not applicable during the said period:

(1 Jssuance of adequate notice to all Directors for convening Board Meetings:

{i1) Circulation of the agenda and detailed notes thereon at least seven days in advance of the
meeting;

(i)  Establishment of a system for seeking and obtaining further information or clarifications
on agenda items prior to the meeting to enable meaningful participation: and

(iv)  Recording of dissenting views of members in the minutes, while carrying decisions based
on the majority opinion,

We further report that there are adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
laws, rules. regulations and guidelines.

We further report that during the period under review, the Company has not undertaken any
specific events/actions that can have a major bearing on the Company’s compliance
responsibility in pursuance of the above referred laws, rules, regulations, guidelines, standards,
ete. except below:

Siti Networks Limited (*the Company™) was admitted into the Corporate Insolvency Resolution
Process (“CIRP™ by order dated 22 February 2023, passed by the Hon'ble Nationa} Company
Law Tribunal, Mumbai Bench and Mr. Rohit Mehra, Inselvency Professional, was appointed as
the Interim Resolution Professional to manage the affairs of the Company and conduct its C1RP
in accordance with the provisions of the Code.




However, the Hon'ble National Company Law Appellate Tribunal (“NCLAT™), New Dethi vide
its interim order dated March 7, 2023, stayed the operation and effect of order dated February 22,
2023 passed by Hon'ble NCLT, Mumbai. However, Hon’ble NCLAT vide its order dated
August 10, 2023, set aside its interim order dated March 7, 2023,

The appointment of Mr. Rohit Mehra as the Resolution Professional of the Company was Jater
confirmed by the Commitiee of Creditor of the Company in the first meeting of the Committee

of Creditors of the Company held on 1 September 2023,

Parsuant to the Admission Order and in Iine with the applicable provisions of the Insolvency and
Bankruptey Code, 2016, the powers of the Board of Directors of the Company stood suspended
and vested with the Mr. Rohit Mehra, as the Resolation Professional of the Company.,

Place : Delhi
Darte: 05.12.2025

For Amit Agrawal & Associates
: secretaries)

- Partner
M, No. I¥5311, C.. No. : 3647
UDIN: FOO5311G002226805



Balika Sharma And Associates
Company Secretaries

Addiess : Flar No, 211 pocket A/ 3,
Sector-7, Rohim, New Dellt,

P Code -110085

Mobitfe: 9811387946

Emmail e Balibasharma@qmail com

Form No, MR-3
SECRETARIAL AUDIT REPORY
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Burswant 1o Section 204(1) of the Conpanies ety 2013 and Rirle No.9 of the Conzpanies
(Appainiment and Remuneration Personnel) Rafes, 2014]

To,

The Members,

Indian Cable Net Company Limited,

Plot No.- X1-4, Block EP & I,

Scctor-V, Electronics Complex, Salt Lake,
Kolkata Parganas Notth WB 700091 IN
CIN: U92i32WB1995PLCO75754

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Indian Cable Net Company Limited (hereinalier referzed to
as “the Company™) having its tegistered office at Plot No.- X1-4, Block EP & GP, Scctar-V,
Tlectronics Complex, Salt Lake, Kolkata Parganas North-700091, West Bengal. The Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the cotporate
conduets /seatutory compliances and expressing my opmion thereon.

Rased on our verification of the books, papers, minute books, forms and serurns filed and other
secords maintained by the Company and also the information provided by the Company, its officers,
agents and awthorized representatives during the conduct of secretarial audit, we heteby report that in
our opinion, the Company has, duting the andit period covering the financial year ended on Maich
31, 2025, complied with the statutory provisions histed hereunder and also that the Company has
proper Board processes and compliance mechanism in place to the extent, in the manner and subject
to the reporting made hereinafter:

We have examined the books, napers, minute books, forms and returns filed and other records
. papers, s

maintained by Tndian Cable Net Company Limited for the financial year ended on Maych 31, 2025
according to the provisions of:

(1)  The (:(:_.)Iél.i}ﬂl.‘lic.‘.i. Act, 2013 (lh( J\(l)ﬂﬂd the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (SCRA’) and the rules made thereunder;

(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreipn BExchange Management Act, 1999 and the rules and regulations made thereunder to the
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Balika Sharma And Associates
Company Secretaries

Address : Flat No. 211 pocket A /'3,
Sector-7, Rohint, New Delfti,

Pin Code -110085

Mobife ! 3811387946

il 1 balibasharma@amail com

extent of Forelgn Direet Investment.

(v} The following Regulations and Guidelines prescribed under the Sceurities and Faschange Board

of India Act, 1992 (51EDBI Act)-

) *The Securities and Lxchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011,

()  *The Sceurities and Exchange Board of Tndia (Prohibition of Insider Trading) Regulations, 2015;

() *The Securites and lixchange Board of India (Issue of Capital and Disclosure
Reguirements) Regulations, 2009;

(dy *I'he Securities and ixchange Board of India (Share Based Employce Benefits) Regulations, 2014,

(¢) *The Securities and Pxchange Board of India (Issue and Listing of Debt Secunues)
Regulations, 2008;

(ff  The Securities and Fxchange Board of India (Registears to an Issue and Share ‘Iransfer
Agents) Regulations, 1993, regarding the Companies Act and dealing with client.

(¢) *The Securities and Exchange Boasd of India (Delistng of Equity Shares) Regulations, 2009;

() *Ihe Securities and Exchange Board of India (Buyback of Securiues) Regulations, 2018; and

() The Sccuritics and Tixchange Board of India (Listing Obligations and Disclosure
Reqguirements) Regulagons, 2015

“No event ool place under these regulations dusing: the andit pertod.

(viy Crther laws:
1. Labour Laws:
(Central Act):
a. HSI Act
b, EPI Act

;0

Industry Specific Laws:

a. The Telecom Regulatory Authority of India Act, 1997 and Regulations made
thereunder.

b, The Cable Television Newwvork (Regulation) Act, 1995 and rules framed thereunder.

' We have also examined compliance with the Secretagial Standards issued by The Tastitute of Company
Secretaries of India,

During the period under review the Company has complied with the applicable provisions of the Act,
Rules, Regulations, Guidclines, Standards, ete. menuoned above.

We further report that the Board of Directors of the Company is duly constituted with proper balance
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Balika Sharma And Associates
Compamny Secretaries

Address: #lat No, 211 pocket A /'3,
Sector-7, Rohini, New Dellti,

P Code -110085

QAtobile . 9811387046

Eemertl Id: batibashtarma@agmail com

of LExecutive Directors, Non-Exceutve Disectors and Independent Divectors. The Changes in the
composition of the Board of Ditectors that took place during the period under review were cargicd
out i compliance with the provistons of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and denailed notes
on agenda were sent at least seven days in advance, and a system exsts for seckimg and obraining
further informaton and clrifications on the agenda items before the meeting and for meaningful
participation at the meeting,

We forther report thar there are adequate systems and processes in the Company commensurate with
the size and operations of the Company to monitor and ensure complinnce with applicable laws, mies,
regulations and guidelines.

We further repost that the compliaince by the Company of applicable financial laws like divect and
indirect rax laws and maintenance of financial records and hooks of accounts has not been reviewed
i this Audit since the same have been subject to review b}r statutory financal audit by other destgnated
professional.

We further report that during the audit period the Company has provide derads of speaific
events/actions having a major bearing on the Company’s affairs in pursuance of the above refurred
vws, rules, regulations, guidehnes, standards, cte referced o above.

We further repore that the AGM of 2024 is pending.

Place: New Delln For B/l}j‘l Sharma and Associates
Date:13.00.2025 z (Bg ,ﬁ(“C:{fll}R"lﬂy Secretarics)
ool \tf’\\ fo—""
Cp. %Y%g"' 1% 1]3 alika Sharma
3”3: 3227 i?f Proprietor
/' FCS No: 4816
C P No: 3222
Peer Review (,Liuflmtc No 5813/2024
Unigue Identification No.S2007DEG97200
UDIN Number: FO04816G000588509

g
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To,

Balika Sharma And Associates
Company Secretaries

Address : Flat No. 211 pocket A /3,
Sector-7, Rofung, New Delly,

T Code 110085

Mobile: 908711387946

Fmail Id: balikasharma@gmail com

The Members,

Indian Cable Net Company Limited,

Plot No.- X1-4, Block EP & G,
Sector-V, Lilectronics Complex, Sale Lake,
Kolkata Parganas Nosth WB 700091 1N
CIN: U92132WDB1995P1.C075754

Qur report of even date is to be read along with this leteen:

1.

o

s

G.

Management of Sceretarial record is the responsibility of the management of the Company. Our
responsibility 1s to express an opinion en these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate o obtain reasonable
assurance about the correctess of the contents of the Secretarial Records. The verification was
done on test basis to ensure that correet facts are reflected in secretarial records. We believe that
the processes and practices, we followed provide a teasonable basis for our opinion.

We have not vevified the correctness and appropriatencss of financial records and Books of
Accounts of the Company,

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations & happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rudes, regulations,
standards s the responsibility of management. Our examination was limited to the verification of
procedure on test basis.

"The Secretarial Audit Report is neither an assusance as to the future viability of the Company not
the efficacy or effecuveness with which the management has conducted the affairs of the
Company.

Place: New Delhi TFor Balika Sharma and Associates
.. Déltc:1306.2025 IR L R O {J.«'"’mx (C’(}l‘npmly secrctﬂ.ries). .

G572

Cakiens !
IJ/@?} é;’"’:’d Balika Sharma
| L - Proprictot
i 3
hﬁ" 3222 S ECS No: 4816
) o

e C P Nos: 3222
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Balika Sharma And Associates
Company Secretaries

Address : Fat No. 211 pocket A /3,
Sector-7, Rofrint, New Delli,

P Code -110085

Mobile : 9811387946

gmail Id: Bafifasharma@gmail.con

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Parsuant to Section 204(1) of the Companies Adt, 2013 and Rude No.9 of the Companies
(Appointment and Remuneration Personnel) Rates, 2014}

;110’

The Members,

8iti Maurya Cable Net Private Limited
Plot No.- X1-4, Block EP & G,
Secior-V, Electronics Complex,

Sali Lake, Kolkata Parganas

North W3 700091

CIN: U93000WB2012P T 184542

We have conducted the sceretarial andit of the compliance of applicable statutory provisions and the adherence
to pood corporate practices by Sid Maurys Cable Net Private Limited (hereinafter referred to as “the
Company™) having its registered office at Plot No.- X1-4, Block EP & GP, Sector-V, Electronics Complex, Sake
Lake, Kotkata Pagganas Nosth WD 700091,

The Secretarial Aundit was conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing my opinion thereon. Based on our verification of
the books, papers, mimate books, forms and returns fled and other records mamtuned by the Company and
also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, we hereby report that in our opinion, the Compuny has, during the audit period
covering the financial year ended on March 31, 2025, complied with the statutory provisions listed herennder
and also that the Company has proper Board-processes and compliance mechanisim in place to the extent, in
the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
Siti Maucya Cable Net Private Limited for the financial year ended on March 31, 2024 according to the
provisions of:

(i} - The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;

Hi The Depositories Act, 1996 and the Repulatons and Bye-laws framed thereunder,
) | ; & y

(iv} Foreipn Lxchange Management Act, 1999 and the rules and regulations made thercunder to the extent of
FForeign Direct Investment.
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Balika Sharma And Associates
Company Secretaries

Address : Tlat No. 211 pocket A /'3,
Sector-7, Rolmi, Wew Delh,

Pin Code -110085

HMaobife: 8811387946

Foemneil I balibasharma@gmail com

() The following Regulations and Guidelines preseribed under the Securities and Jixchange Board of India
Act, 1992 (SEBI Acr):-

(d)
(&
(6

#The Secutities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulatians, 2011;

*The Sccuritics and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

#The Securities and BExcliange Board of Tndia (Issue of Capital and Disclosure Requirements)
Regulations, 2009;

#The Sceurities and Bxchange Board of India (Share Based Employee Benelitsy Regulatons, 2014,
*T'he Seewriiies and Exchange Beard of India (Issue and Listing of Debt Seewrities) Regulations, 2008;

The Securities and Exchange Board of India Registears to an Issue and Share Transfer Agents)
Regulations, 1993, regarding the Companies Act and dealing with chent,

*The Securitics and Eschange Board of Tudia (Delisting of Equity Shares) Regulations, 2009;
“The Securites and Fxchange Board of India (Buyback of Sceurtiies) Repuiaitons, 2018; and

The Securitics and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Mo event took place under these regulations during the audit period.

vy Onlrer lows:

I.

[

GST No. : 07 AMARS 9564 KIZE

Labour Laws:
{Central Act):

1o ST Act

b EPE Act.

Industry Specilic Laws:
a. ‘The Telecom Regulatory Authority of India Act, 1997 and Regulations made thereunder.

b, The Cable Television Network (Regulation) Act, 1995 and rules framed thereunder.
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Balika Sharma And Associates
Company Secretaries

Address : Flat No. 211 pocket A /3,
Sector-7, Rofitnd, New Dell,

Pin Code -110085

Mobife, 5811387946

Lomadl Id: balibasharma@qnail com

We have also examined compliance with the Secretarial Standards issved by The Institute of Company
Secretaries of 1ndia.

Duning the peniod under review the Company has complied with the applicable provisions of the Act, Rules,
Regulations, Guidelines, Standazds, erc. mentioned above,

We further report that the Board of Directors of the Company is duly consttuted with proper balance of
Execentiee-Directors; Non-Tixecutive Directors and Independent Divectors. The Changes in the composition
of the Board of Dircctors that took place during the period under review were carried out in compliance with
the provisions of the Act. '

Adequate notice is given to all Disectors te schedule the Bourd Mee tings, agenda and detaled notes on agenda
were senf at least seven days in advance, and a system exists for seeking and obtaining further information and
cluifications on the agenda ftems before the meeting and for meaningful participation at the meeting,
We lurther report that there are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensuse compliance with applicable laws, rules, regulations and
guidelines.

We further report that the compliance by the Company of applicable {inancial Jaws like direct and indirect tax
laws and maintenance of financial records and books of accounts has not been reviewed in this Audit since the
same have been subject 1o review by starutory financial audit by other designated professional.

We further report thar during the audit period the Company has provide details of specific events/actions
having a major bearing on the Company’s affairs in pursuance of the above referved laws, rules, regulations,
guidelines, standards, ete. referred to above.

Place: New Delhi For Balil
Date: 26,05.2025

# Strarma and Associates

fR‘: \.... . . T R . EYL)
{@Q’_g}p ny Secretaries)

Balika Sharma
‘Proprictor
FCS No: 4816
C P No; 3222
Peer Review Certilicate No 5813/2024
Unique Identification No.S2007DEQI7200
UDIN number: F004816G000445817

GST No. : O7AMAPS 9564 KIZE Membership No. 4816, C. P. No. 3222



Tao,

Balika Sharma And Associates

Company Secretaries

Address : Flat No. 211 pocket 5/ 3,
Sector-7, Rofunr, New Dellt,

Pin Code -1 10085

Mobile - 9871387946

Comail Id: balitasharma@gmail com

Siti Maurya Cable Net Private Lamited
Plot No.- X1-4, Block EP & GP,
Sector-V, Blectronics Complex,

Salt Lake, Kollata Parganas

North WB 700091

CIN: U93000WBR2Z012PT C184542

Our report of even date 1s to be read along with this letter:

b

6.

Maonagement of Scercearial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriare 1o abiin reasonable assurance
about the correctness of the contents of the Secrctarial Records. The verification was done on test basis to
ensure that correct facts are reflected in sccretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company.

Whesever required, we lave obtined the Management cepresentation abont the compliance of faves, mles
and regulations & happening of events ete.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards 15
the responsibility of management. Our examination was limited to rhe vetificaton of procedure on rest
basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the Company not the
elficacy or effectiveness with which the management has conducted the affaics of the Company.

Place: New Delli For Balika Sharma and Agsocintes

Date: 26.05.2025

mpany Secretaries)

B:lii}/(ﬁ Shamma
Proprictor
FCS No: 4816
C P No: 3222
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Balitka Sharma And Associates
Company Secretaries

s S SRR SR it

Address : Flat No. 211 pocket A /3,
Sector-7, Rohin, New Delln,

®in Code -110085

Mobile : 9811387946

E-mml 1d: balikasharma@gmailcom

Form No, MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Puranant ta Section 204(1) of the Companier Act, 2013 and Badle No.9 of the Conpanies
(Appointment and Rewnneration Personnel) Rudes, 2014]

Ta,

The Members,

Siti Sirei Digital Network Private Limited
40-1-70, 3rd Floor, Opp. Eenadu, Bandar Read,
Benz Circle, Patamata Krishna,

Vijayawada (Ushan) -520010, Andhra Pradesh.
CINU93000AP2013FP T CO88687

We have condueted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by Sin Sid Digital Network Private Limited (hercinafter referred w0 as “the
Company™) having its registered office at 40-1-70, 3rd Floor, Opp. Eenadu, Bandar Roead, Bene Circle, Patamata
Kutshna, Vijayawada (Urban) -320010, Andhra Pradesh. The Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and exptessing my
opmion theeeon.

Based on our verification of the books, papers, minute books, forms and returns filed and other records
mamtamed by the Company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinion, the
Company has, during the audit period covering the financial year ended on Match 31, 2025, complied with the
statutory provisions listed hereunder and also that the Company has proper Beard-processes and compliance
mechanism s place to the extent, in the manner and subject to the reporting made hercinafier:

We have examined the books, papers, minute books, forms and returns filed and other records maineained by
Sui Siri Digital Network Private Limited for the financial year ended on March 31, 2025 necording 1o the
provisions of:
@ The Companies Act, 2013 (e Act) and the rules made thereunder;

(i) - The Securitics Contraets (Regulation)-Act, 1956 (SCRAY and the rules made thereunder;

(g The Depositories Act, 1996 and the Repulations and Bye-laws framed thereunder;

{lv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Fareign Direet Investment.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India

“aﬁierra-ﬁersﬁtp No. 4816, C. @ No, 3222

GSTNo., : 07 AMAPSIS 64K I ZE

e




Balika Sharma And Associates
Company Secretaries

Address : Fat No, 211 pocket A/ 3,
Sector-7, Rofting, New Dellis,

Pin Code -110085

Mobile: 9811387946

il 1 balikasharma@amail com

Act, 1992 ('SEBI Act’):-

(1) *The Securities and Exchange Bowrd of Tndia Substantinl Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) *The Securities and Exchange Board of Tndia (Prohibiton of Insider Trading) Repulions, 2015,

(¢) *The Securities and Ixchange Board of India {Issue of Capital and Disclosure Requitements) Regulations,
2009,

(cff  *The Sceurities and Fxchange Board of India (Share Based Employee Benelits) Regulations, 2014;

€ FThe Sceurities and Exchange Board of Tndia (Tssue and Listng of Debt Secariries) Regulations, 2008;

() The Securites and Lxchange Board of India (Registrars wo an Issue and Share Transler Apents)
Regulations, 1993, regarding the Companies Act and dealing with client.

(g} *The Sceurities and Exchange Board of India (Delisting of Bquity Shares} Regulations, 2009;
{h) *The Seeurtties and Exchange Board of India (Buyback of Securities) Regulatuons, 2018; and

{iy  The Sccunmties and Fxchange Board of India (Listing Oblipations and Disclosuge Requirements)
Regulanons, 2013

*No event took place under these regulations dusing the audit period.
(vi} Other laws:

1. Labour Laws:
{Central Act):

a5 Act

b, EPFAa

Industey Specitic Laws:

to

a.  The Tdecom Regulatory Authority of India Act, 1997 and Regulatdons made thereunder.
k. The Cable Television Network (Regulation) Act, 1995 and zules framed thereunder.

We have also examined complance with the Secremarial Standards ssued by The Insurute of Company

GST No. : 07 AMAPSYS 64K 2




Balika Sharma And Associates
Company Secretaries

Address : Flat No. 211 pocket A /3,
Sector-7, Rohint, New sDefhi,

Pin Code - 110085

Mobile: 9811387946

Fanetl I bulthasharma@amail com

Sceeretaries of Tndia,

During the period under review the Company has complied with the applicable provisions of the Act, Rules,
Repulatons, Guidelines, Standards, cie, mendoned above.

We further report that the Beard of Directors of the Company is duly constituted with proper balance ol
Lxecutive Directors, Non-Ixecutive Divectors and Independent Directors. The Changes in the composition
of the Board of Directors that took place during the period under review were carried out in compliance with
the provisions of the Act.

Adequate notice 1s given to all Directors o schedule the Board Meetings, agenda and detatled notes on agenda
were sent at least seven days in advance, and a system exists for seeking and obtaining Farther information and
clarifications on the agenda items before the meeting and for meaningfol participation ar the meeting.

We further report that there are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that the compliance by the Company of applicable financial laws like direct and indirect tax
laws and mainrenance of financial records and books of accounts has not been reviewed in this Andit since the
sane have been subject to review by statutory inancial audic by other designated professtonal.

We further reporr that during the audic period the Company has provide derds of specille events/aclions
8 ! } [

having a major beating on the Company’s affairs in pursuance of the above referred laws, rules, regulations,

puidelines, standagds, ete. refersed to above.

Place: New Delhi For Balilka Sharma and Associates
Date:27.05.2025 ALCompany Secretaries)
o s

alika Sharma
... Proprietor
IFCS No: 4816
C P No: 3222
Peer Review Certificate No 658/2020
Unigue Edentification No.S2007D2E097200
UDIN aumber: FO04816G000453682

GST No., : 07AMAPSIS64KIZE Membershiip No. 4816, . P. No. 3222



Tao,

Balika Sharma And Associates
Company Secretaries

Address : Flat No. 211 pocket A /3,
Sector-7, Rofini, New Dells,

Pin Code -110085

Mobife ! 9811387946

G-madl Ide balibasharma@qmail. com

5iti Siri Digital Network Private Limited
40-1-70, 31d Floor, Opp. Eenadu, Bandar Road,
Beng Circle, Patamata Krishna,

Vijayawada (Urban) -520010, Andhra Pradesh.
CINUY3000AP2013P T CO88687

Qur geport of even date 15 to be read along with this letter

vo

0.

Management of Seererrinl record is the responsibility of the management of rthe Company. Our
responsibilily (5 1o express an opinion on these seeretacial records based on our audit.,

We have followed the audit practices and processes as were approprinie to obtain reasonable assurance
about the correctness of the contents of the Secretarial Records, The verification was done on rest hasis to
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the carrecimess and appropriateness of financial records and Books of Accounts of
the Company.

Wherever required, we have obrained the Management representation about the compliance of laws, rules
and regulations & happening of events etc.

The compliance of the provisions of Corporate and other applicable haws, rules, regulations, standards s
the responsibility of management. Ovr examination was limited to the verification of procedure on test
basts.

The Secretarial Audic Repore is neither an assurnce as to the futece viability of the Company not the
efficacy or eflectivencss with which the management has conducted the alfairs of the Company.

Place: New Delhi For Balika Sharmia and Associates

Date:27.05.2025

(Qompfmy Secretaries)

3

Lo
/% Balika Sharma
35S Proprietor
FCS No: 4816
C P No: 3222
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Balika Sharma And Associates
Company Secretaries

R R A S

Addvess: Flat No. 211 pocket A /3,
Secior-7, Rofini, New Dellts,

Pin Code 110085

Mobife : 98711387946

Fmmail Id: balikasharma @guail.com

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THIS FINANCIAL YFEAR ENDED MARCH 31, 2025
[Prrinant to Seetion 204(1) of the Companies At, 2013 and Rotle No.2 of the Conpranies
(Appaintment and Resuieration Persoanid) Rukes, 2014]

Io,

The Members,

Master Channel Community Network Pee Lid
Flat No: T4 & 15, 3ed Floor Vijaya Aparnmeius,
Mogalarajpuram, Vipyawada Sgikakulam

AP- 520010

CIN: UF72200AP1994PTCO17527

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to goad cotporate practices by Master Channel Community Network Pet Led {(hercinalter referred to as “the
Company”) having its registered office at Flat Nou "T4&T5, 34 Floor Vijaya Aparunents Mogalarajpuram,
Vijayawada Stikakulam AP 520010, The Secretarial Audit was conducted in a tmanner that provided us a
reasonable basis for evaluating the corporate conduets/statutory compliances and expressing my opinion
therean.

Based on our verilicadon of the books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, s olficers, agenty and
authorized representatves during the conduct of secretarial audit, we heveby report that i our opiion, the
Company has, during the audit pedod covering the financial year ended on March 31, 2025, complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made hereinafies:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
Master Chiannel Community Network Pyt Ltd for the financial year ended on March 31, 2025 according to the
provisions of:

(B The Companics Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation} Act, 1956 (3CRA') and the rules made thereunder;

(i#i) - “The Depositories Act, 1996 and the Regulatons and Bye-laws framed thereunder; .o

{iv) Foreign Fxchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Forcign Direct Investment.

v} I'he following Regulations and Guidelines prescribed under the Sceuriies and Ixchange Board of India
Act, 1992 (SEBI Act):-

GIT Mo, : O7AMATSYT 64K L 2L | Membershiip Wo. 4816, €. € Mo, 3222




Balika Sharma fAnd Associates
Company Secretaries

i T i

Address : Flat No. 211 pocket A /3,
Sector-7, Rofiing, New Defl,

Pin Code -110085

Mobile . 9811387946

Fomail 1d balikasiarma@gni! com

) #Fl'he Securities and Exchange Board of India Substantal Acquisition of Shares and Takeovers)
Regulations, 2011;

(b)  *The Sccurities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 201 5;

() *The Securitics and Fxchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009,

(d)  *The Sccurities and Exchange Board of India (Share Based FEmployee Benefits) Reguladons, 2014

(¢)  *T'he Securities and Exchange Bourd of Tndia (Issue and Listing of Delbr Securities) Regulanons,
2008;

i The Sceurities and Exchanee Boaed of India (Repistrars to an Issue and Share Transfer Agents
4 . 3 twl ) 1%) . e
Regulations, 1993, regarding the Companies Act and dealing with client.

(0)  *The Securilies and Bxchange Board of India (Delisting of Equity Shares) Regulations, 2009,
(hy  #The Securities and Bxchange Board of India (Buyback of Securities) Regulations, 2018; and

M The Securities sud Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulatzons, 2015

No event took place under these regulatons dunng the audit period.
{(vi) Other laws:

1. Labour Laws:
{Central Act):

a ESE Act

b, EPF A

£

Industry Specific Laws:
4. The Telecom Regulatory Authority of India Act, 1997 and Regulations made thereundes.
b, The Cable Television Network (Regulation) Act, 1995 and rules framed thereunder.

We have also examined compliance with the Seceetarial Standards issued by The Institute of Company
Secretaries of India,

Dusing the period under review the Company has complied with the applicable provisions of the Act, Rules,

GST No. : D7 AMARSIS6IHIZE et Glembersfiip No. 4816, C. @, Jo. 3222




Balika Sharma And Associates
Company Secretaries

Address . Flat No. 211 pocket A/ 3,
Sector-7, Rohini, New Delfis,

Pin Code -110085

Mobile : 9811387946

E-mail Id: balikasharme@gmail.com

Reguluions, Guidelines, Standards, ete. mentioned above,

We further report that the Board of Directors of the Company is duly constimuted wirh proper balance of
Executive Directors, Non-Executive Directors and Independent Duectors. The Changes in the composition
ol the Board of Directors that ok place during the period under review were cagried out i complinnee with
the provisions of the Act.

Adeguate notice is given 1o all Directors to schedule the Board Mectings, agenda and derailed notes on agenda
were sent at least seven days in advance, and a system exsists for secking and obtaining further mformation and
clarifications on the agenda items before the meeting and for meaningiul pacticipation ar the meeting,

We further report that there are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable laws, roles, regulations and
puidelines,

We further seport that the compliance by the Company of applicable financial laws lke direct and ipdirect tax
Inws and mmdntenance of (nancial records and books of accounts has not been reviewed in this Audic since the
same have been subject to review by sttutory financial audic by other designated professional,

We further r’eport that dusing the andit perfod the Company has provide demnils of specific events/actions
having a major bearing on thc Company’s affairs in pursuance of the above referred luws, rules, regulations,
s:md(,hn(:s standards, ete. referred to above,

Place: New Delhi For Balika Sharma and Associates
Date:27.05.2025 {Company Secretarics)

\
\ A
@
‘iff;:r EB:LIika Sharma
- 5/ Proprietor
\%ﬁr R *:gz/ FCS No: 4816
C P No: 3222
Peer Review Certificate No 5813/2024
Unique Identification No. S2007DE0%7200
UDIN number: FO04816G000453627
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Balika Sharma And Associates
Company Secretaries

R

Address : Flat No. 211 pocket A /3,
Sector-7, Rofini, New Delfis,

Pin Code -110085

Mobile: 9811387946

Ematil Jo balifasharma@quail com

Master Channe! Community Nerwork Pyt Lid
Flat No: T4 & 15, 3rd Floor Vijaya Apartments,
Mogalarajpuram, Vijayawada Srikakulam

A= 520010

CIN: UT2200AP19941TCO17527

Our report of even date is to be read along with this letter:

1. Management of Scereturial record is the responsibility of the management of the Company. Qur
responsibility Is 1o express an opinion on these secretarial records based on oue audit.

2. We have followed the audic practices and processes as were appropriate to obtain reasonable assorance
about the correctness of the contents of the Secietarial Records. The verification was done on test basis 10
ensure that correce facts are reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion,

3. We have not vertfied the correctness and appropriateness of financial records and Books of Accounts of
the Company.

4. Wherever required, we have obrained the Management representation about the compliance of laws, rules
and regulattons & happuemig uf evens e

5. The compliance of the pravisions of Corporate and other applicable baws, rales, regulations, standards is
the responsibility of management, Our examination was limited to the verdfication of procedure on test
basts.,

6. The Secretarial Audit Report is neither an assurance as to the {uture viability of the Company not the
ellicacy or effectiveness with which the management has conducted the affairs of the Company.

Place: New Delhi For Balika Sharma and Assaciates

Date:27.05.2025 {(Company Secretaries)

A0

A
W Balika Sharma
7 } Proprietor
/FCS No: 4816
C P No: 3222

GST Mo, : OTAMAPSISGAT 128 Membership No. 4816, (. ®. No, 3222



ﬂSAmit Agrawal & Associates H-63, Vijay Chowk,

(Company Secretaries) Laxmi Nagar, Delhi-92
Phone No. 011-43019279
E-mail id: amitagcs@gmail.com

Secretarial Compliance Report
of SITI Networks Limited
for the year ended on 315 March 2025

To,

SITI Networks Limited (Under CIRP)
Upper Ground Floor, FC-19 & 20 Sector -16A
Film City Noida UP 201301

CIN: L64200MH2006PL.C160733

We have conducted the review of the compliance of the applicable statutory provisions and the
adherence to good corporate practices by SITI Networks Limited (Under CIRP) (hereinafter
referred as the “listed entity™), having its corporate office at Upper Ground Floor, FC-19 & 20,
Sector-16A, Film City Noida, Uttar Pradesh-201301 and registered office at Unit No. 38, 1st Floor
A Wing Madhu Industrial Estate, P.B. Marg, Worli Mumbai, MH 400013. Secretarial Review was
conducted in a manner that provided us a reasonable basis for evaluating the corporate
conduct/statutory compliances and expressing our opinion thereon.

Siti Networks Limited (“the Company”) was admitted into the Corporate Insolvency Resolution
Process (“"CIRP”) by order dated 22 February 2023, passed by the Hon’ble National Company
Law Tribunal, Mumbai Bench dnd Mr. Rohit Mehra, Insolvency Professional, was appointed as
the Interim Resolution Professional to manage the affairs of the Company and conduct its CIRP in
accordance with the provisions of the Code.

However, the Hon’ble National Company Law Appellate Tribunal (“NCLAT”), New Delhi vide
its interim order dated March 7, 2023, stayed the operation and effect of order dated February 22,
2023 passed by Hon’ble NCLT, Mumbai. However, Hon’ble NCLAT vide its order dated August
10, 2023, set aside its interim order dated March 7, 2023.

The appointment of Mr. Rohit Mehra as the Resolution Professional of the Company was later
confirmed by the Committee of Creditor of the Company in the first meeting of the Committee of
Creditors of the Company held on 1 September 2023.

Pursuant to the Admission Order and in line with the applicable provisions of the Insolvency and

Bankruptcy Code, 2016, the powers of the Board of Directors of the Company stood suspended
and vested with Mr. Rohit Mehra, as the Resolution Professional of the Company.
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“SAmit Agrawal & Associates H-63, Vijay Chowk,
{Company Secretaries) Laxmi Nagar, Delhi-92
Phone No. 011-43019279

E-mail id: amitages@gmail.com

Pursuant to sub-regulation (2A) and (2B) in Regulation 15 in SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the Company is fully
exempt from the provisions of Regulation 17, 18, 19, 20 and 21 of the SEBI Listing Regulations,
including with regard to holding requisite number of meetings in a year and composition of the
Board of Directors, Audit Committee, Nomination and Remuneration Committee, Stakeholders
Relationship Committee and Corporate Social Responsibility Committee.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns
filed and other records maintained by the listed entity and also the information provided by the
listed entity, its officers, agents and authorized representatives during the conduct of Secretarial
Review, we hereby report that in our opinion, the listed entity has, during the review period
covering the financial year ended on 31% March, 2025, complied with the statutory provisions
listed hereunder and also that the listed entity has proper Board processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined:

(a) all the documents and records made available to me, and explanation provided by SITI
Networks Limited (the “listed entity),

(b) the filings/ submissions made by the listed entity to the stock exchanges,

(c) website of the listed entity,

(d) any other document/ filing, as may be relevant, which has been relied upon to make this

certification,

for the year ended 31% March, 2025 (“Review Period”) in respect of compliance with the
provisions of’

(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations,
circulars, guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made there under and the

Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of
India (“SEBI”).
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(Company Secretaries) Laxmi Nagar, Delhi-92
Phone No. (011-43019279
E-mail id: amitages@gmail.com

The specific Regulations, whose provisions and the circulars/ guidelines issued there under,
have been examined, include: -

(a)

(b)

(©)

(d)

(e)
()

(g)

(h)
(i)

G

(k)

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009 & thereafter 2018. Not applicable to the Company during the audit
period under review as there is no activity which falls within the ambits of concerned
regulations,

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

Securities and Exchange Board of India (Buy back of Securities) Regulations, 2018 Not
applicable to the Company during the audit period under review as there is no activity
which falls within the ambits of concerned regulations.

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014.

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021. Not applicable to the Company during the audit period under review
as there is no activity which falls within the ambits of concerned regulations.

Securities and Exchange Board of India (Issue and Listing of Non-Convertible and
Redeemable Preference Shares) Regulations, 2013. Not applicable to the Company during
the audit period under review as there is no activity which falls within the ambits of
concerned regulations.

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

Securities and Exchange Board of India (Delisting of Equity Shares) (Amendment)
Regulations, 2016; Not applicable to the Company during the audit period under review
as there is no activity which falls within the ambits of concerned regulations.

Securities and Exchange Board of India (Investor Protection and Education Fund)
Regulations, 2009; Not applicable to the Company during the audit period under review
as there is no activity which falls within the ambits of concerned regulations.

Securities and Exchange Board of India (Depository Participant) Regulations, 2018 and
circulars/ guidelines issued there under.

and based on the above examination, we hereby report that during the Review Period:
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”SAmit Agrawal & Associates

(Company Secretaries)

H-63, Vijay Chowk,

Laxmi Nagar, Deilhi-92

Phone No. 011-43019279
E-mail id: amitagcs@gmail.com

(b) The listed entity has taken the following actions to comply with the observations made in previous

reports.
SI. | Observations/ | Observations | Compliance Details of Remedial | Comments
No. | Remarks of made in the Requirement Violations / actions, if | of the PCS
the Practicing | secretarial (Regulations/ deviations and any, taken on the
Company compliance circulars actions taken / by the actions
Secretary in | report for the | /guidelines penalty imposed, if listed taken by
the previous year ended including any on the listed entity the listed
reports 31 March specific entity entity,
2024 clause)
1 BSE & NSE | Delay in filing of | As per Regulation | BSE & NSE each imposed | The Company
imposedfineonthe | first quarter and | 33(3)(a) of SEBI [ fine of Rs.4,35,000f-* has
Company for such | three manths | (LODR) {exclusive of applicable | completed the
delay in compliance | ended June 30, { Regulations, 2015 | GST) on the Company for | requisite
of Regulation 33 of | 2023 unaudited | the lisled entity | sych delay in compliance of | compliances
SEBI (LODR) | #nancials shall submit | Regulation 33 of SEBI | by filing the
Regulations, 2015 quarterly and year- | {LODR) Regulations, 2015 | unaudited
to-date slandalone | pursuant to SEBI Circular | financials for
financial results to | No. the quarter
the stack exchange | SEBIHO/CFDIPoD2/CIR! | ended June
within forty-five | P12023/120 dated July 11, | 30, 2023 with
days of end of each | 2023 BSE & NSE
quarter, other than on November
the last quarter, 10, 2023
Furlher,
Further, the
Management
Response
with regard to
causes for
defauli/delay
' nded

Pagedo /
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“SAmit Agrawal & Associates

H-63, Vijay Chowk,

Laxmi Nagar, Delhi-92

Phone No. 011-43019279
E-mail id: amitages@gmail.com

as Note No.
1.

BSE & NSE
imposed fine on the
Company for such
delay in compliance
of Regulation 33 of
SEBI (LODR}
Regulations, 2015

Delay in filing of
second  quarier
and six months
ended September
30, 2023
unaudited

financials

As per Regulation
33(3)a) of SEBI
(LODR)

Regulations, 2015
the listed entity
shall submit
quarterly and year-
to-dafe standalone
financial results to
the stock exchange
within forty-five
days of end of each
quarter, other than

the last quarter.

BSE & NSE each imposed
fine of Rs.4,45000:F
{exclusive of applicable
(38T) on the Company for
such delay in compliance of
Regulation 33 of SEBI
{LODR) Regulations, 2015
pursuant to SEBI Circular
No.
SEBIHO/CFD/PoDZICIR/
P/2023120 daled July 11,
2023.

The Company
has
completed the
requisite
compliances
by filing the
unaudited
financials for
the quarter
ended
September
30, 2023 wilh
BSE & NSE
on February
12, 2024

Further, the
Management
Response
with regard fo
causes for
default/delay
is appended
hereinbelow
as Note No.
1.

BSE & NSE
imposed fine on the
Company for such
delay in compliance
of Regulation 33 of
SEBI (LODR)
Regulations, 2015

Delay in filing of
third quarter and
nine months
ended December
A, 2023
unaudited

financials

As per Regulation
33(3)a) of SEBI
{LODR)

Regulations, 2015
the listed entity
shall subrnit
quarterly and year-
to-dale standalone
financial results to

BSE & NSE each imposed
fine of R 4,30,000/-*
{exclusive of applicable
GST) on the Company for
such delay in compliance
of Regulation 33 of SEB!
(LODR) Reguiations, 2015
pursuant fo SEBI Circular

The Company
has
compieted the
requisite
compliances
by filing the
unaudited
financials for
the quarter

Page 7
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“SAmit Agrawal & Associates H-63, Vijay Chowk,
{Company Secretaries) Laxmi Nagar, Delhi-92

Phone No. 011-43019279
E-mail id: amitagcs@gmail.com

the stock exchange | No. ended

within -~ forty-five | SEBVHO/CFD/PoD2/CIR/ | December 1,
days of end of each | P/2023120 dated July 11, | 2023 with
quarter, other than | 2023, BSE & NSE
1he last quarter, on May 10,
2024

Further, the
Management
Response
wilh regard to
causes for
defaultidelay
is appended
hereinbelow
as Note No.
1.

*Detailed calcutation of fine is enclosed herewith as Annexure-|l

Note No. 1- Management Response with regard to causes for default/delay:

>

The Company is under the Corporate Insolvency Resolution Process (“CIRP"} pursuant
to order dated February 22, 2023 passed by the National Company Law Tribunal
("NCLT”), Mumbai.

The preparing of financial statements by the company and finalization required additional
time by the auditor due to the complexities involved in aligning them with the ongoing
CIRP proceedings. Ensuring accuracy and transparency in these statements is paramount,
coniributing to the extended timeline for submission.

Further, as the Company is a listed company with 24 subsidiary companies (some
of which are in CIRP) and 2 associate companies and 1 limited liability partnership,
consolidated financial statements had to be prepared, which required financial data
from multiple subsidiary companies, associate companies and limited liability
partnership. Despite repeated follow-ups, these subsidiary companies, associate
companies and limited liability partnership significantly delayed providing their
financial statements..

P#ge 8 of 14




BSAmit Agrawal & Associates H-63, Vijay Chowk,

(Company Secretaries) Laxmi Nagar, Delhi-92

Phone No. 011-43019279
E-mail id: amitages(@gmail.com

> During the ongoing CIRP, an increased number of resignations across the workforce was
also witnessed. This challenge has not only affected the overall efficiency but has also
posed difficulties in finding suitable replacements.

¥ In light of these challenges, our Team diligently worked towards the completion of the
compliances by filing the unaudited financials for the quarter ended June 30, 2023,
September 30, 2023 and December 31, 2023. .

We hereby report that, during the Review Period the compliance status of the listed entity is
appended below;

Sl

No.

Particulars Compliance Observations/ Remarks by PCS*
status
(Yes/ No/
NA)

Secretarial Standards:

The compliances of the listed entity Yes
are in accordance with the applicable
Secretarial Standards (SS) issued by
the Institute of Company Secretaries
India (ICSI)

Adoption and timely updation of
the Policies:

All applicable policies under SEBI Yes
Regulations are adopted with the
approval of board of directors of the
listed entities

All the policies are in conformity
with SEBI Regulations and has been Yes
reviewed & timely updated as per the
regulations/circulars/ guidelines
issued by SEBI

-

<o CIATE S
(25 ]
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{Company Secretaries) Laxmi Nagar, Delhi-92
Phone No. 011-43019279

E-mail id: amitages(@gmail.com

3. Maintenance and disclosures on
Website:

The Listed entity is maintaining a Yes
functional website.

Timely dissemination of the Yes
documents/ information under a
separate section on the website

Web-links provided in annual Yes
corporate governance reports under
Regulation 27(2) are accurate and
specific which re-directs to the
relevant document{s) section of the
website

4. | Disqualification of Director:

None of the Director of the Company Yes
are disqualified under Section 164 of
Companies Act, 2013

5. To examine details related to
Subsidiaries of listed entities:

(a) Ildentification of material Yes
subsidiary companies

(b) Requirements with respect to
disciosure of material as well as Yes
other subsidiaries

6. | Preservation of Documents:
The listed entity is preserving and Yes
maintaining records as prescribed
under SEBI Regulations and disposal
| of records as per Policy of

Page 74
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Preservation of DPocuments and
Archival policy prescribed uader
SEBI (LODR) Regulations, 2015

obtained, the listed entity shall
provide detailed reasons along with
confirmation whether the
transactions  were
approved/ ratified/rejected by the

subsequently

Audit committee.

7. | Performance Evaluation:

The listed entity has conducted Yes

performance evaluation of the Board,

Independent Directors and the

Committees at the start of every

financial year as prescribed in SEBI

Regulations

8. | Related Party Transactions: Prior approval of Audit Committee for

Related Party Transaction for the quarter

{(a) The listed entity has obtained Yes ended June 30, 2023 and September 30,

prior approval of Audit Committec 2023 were obtained.

for all Related party transactions
Later, pursuant to the Admission Order and
in line with the applicable provisions of the
Insolvency and Bankruptcy Code, 2016,
the powers of the Board of Directors of the
Company stood suspended and vested with
the Mr. Rohit Mehra, as the Resolution
Professional of the Company.

(b) In case no prior approval N.A. Prior approval of Audit Committee for

Related Party Transaction for the quarter
ended June 30, 2024; September 30, 2024;
December 31, 2024 and March 31, 2025
were not obtained as Siti Networks
Limited (“the Company”) was admitted
into the 'Corporate Insolvency Resolution
Process (“CIRP”) by order dated 22
February 2023, passed by the Hon’ble
National Company Law Tribunal, Mumbai
Bench. However, the Hon’ble NCLAT,
New Delhi vide its interim order dated

Page11of14 ,
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(Company Secretaries)
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March 7, 2023, stayed the operation and
effect of order dated February 22, 2023
passed by Hon’ble NCLT, Mumbai. Later
on, Hon’ble NCLAT vide its order dated
August 10, 2023, set aside the interim
order dated March 7, 2023.

subsidiaries either by SEBI! or by
Stock Exchanges (including under
the Standard Operating Procedures
issued by SEBI through various
circulars} under SEBI Regulations
and circulars/ guidelines
thereunder (or)

issued

9. | Disclosure of events or
information:
The listed entity has provided all the Yes
required disclosure(s) under
Regulation 30 along with Schedule
{H of SEBI LODR Regulations, 2015
within the time limits prescribed
thereunder.

10. | Prohibition of Insider Trading: The Company has adequate and proper

software installed to maintain Structured

The listed entity is in compliance Yes Digital Database in compliance with the
with Regulation 3(5) & 3(6) SEBI SEBI Regulations.
(Prohibition of Insider Trading)
Regulations, 2015

11. | Actions taken by SEBI or Stock
Exchange(s), if any: The National Stock Exchange of India

Limited (NSE) and BSE Limited (BSE)

Except as mentioned in para (a) Yes had issued notices for h delay in
above, no Actions taken against the | (no action | compliance of regulation 33(3) of the
listed entity/ its promoters/ directors/ taken) (Listing Obligations and Disclosure

Requirements) Regulations, 2015 for
the quarters from March 31, 2024 to
December, 2024, as contemplated
hereinbefore under para no.(a) at page
no.4 & 5
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(Company Secretaries)

Laxmi Nagar, Delhi-92
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The actions taken against the listed
entity / its promoters / directors /
subsidiaries either by SEBI or by
Stock Exchanges are specified in the
last column.

12.

Resignation of statutory auditors
from the listed entity or its
material subsidiaries:

In case of resignation of statutory
auditor from the listed entity or any
of its material subsidiaries during the
financial year, the listed and / or its
material subsidiaries has / have
complied with paragraph 6.1 and 6.2
of section V-D of chapter V of the
Master Circular on compliance with
the provisions of the LODR
Regulations by listed entities.

NA

Additional non-compliances, if
any:

Except as stiputated hereinbefore
underpara (a) , no any additional
non-compliance observed for all
SEBI regulation/ circular/guidance
note etc.

No
(no any
additional
non-
compliances)

Observations/Remarks by PCS are mandatory if the Compliance status is provided as ‘No’ or ‘NA’

We further, report that the listed entity is in compliance/ not in compliance with the discl
requirements of Employee Benefit Scheme Documents in terms of regulation 46(2) (za)

LODR Regulations. — Not Applicable,




“SAmit Agrawal & Associates H-63, Vijay Chowk,
(Company Secretaries) Laxmi Nagar, Delhi-92
Phone No. 011-43019279

E-mail id: amitagcs@gmail.com

Assumptions & Limitation of scope and review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished
are the responsibilities of the management of the listed entity.

2. Our responsibility is to report based upon our examination of relevant documents and information. This
is neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial records and books of account of
the listed entity.

4. This report is solely for the intended purpose of compliance in terms of Regulation 24A (2} of SEBI
(LODR) Regulations 2015 and is neither an assurance as to the future viability of the listed entity nor of
the efficacy or effectiveness with which the management has conducted the affairs of the listed entity.

For Amit Agrawal & Associates

(Company Segretaries)
Date: 30.05.2025

Place: New Delhi

CS Amit Agrawal
Pariner

UDIN: F005311G000508033
Peer Review No.: 6462/2025
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Independent Auditor’s Report

To the Members of SITI Networks Limited

Report on the Audit of the Consolidated Financial Statements
Disclaimer of Opinion

We have audited the accompanying consolidated financial statements of SITI Network Limited (‘the
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred
to as ‘the Group’), its associates and joint ventures, as listed in Annexure I, which comprise the
Consolidated Balance Sheet as at 31 March 2025, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Cash Flow Statement and the
Consolidated Statement of Changes in Equity for the year then ended, and a summary of the
significant accounting policies and other explanatory information (hereinafter referred to as “the
consolidated financial statements”).

We draw attention to the below mentioned points in the Basis for Disclaimer of Opinion section of our
report pertaining to various elements of the consolidated financial statements that may require
necessary adjustments/ disclosures in the consolidated financial statements including but not limited
to an impact on the Company’s ability to continue as a going concern and these adjustments when
made, may have material and pervasive impact on the outcome of the consolidated financial
statements for the year ended 31 March 2025. We have also considered reports of the other auditors
on separate financial statements and on the other financial information of the subsidiaries, associates
and joint ventures. Accordingly, pending these adjustments including certain major points mentioned
below and unavailability of sufficient and appropriate evidence in respect of these items, we are
‘unable to express our opinion on whether the aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 (‘Act’) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India including
Indian Accounting Standards ('Ind AS’) specified under section 133 of the Act, of the consolidated
state of affairs of the Group, its associates and joint ventures, as at 31 March 2025, and their
consolidated loss (including other comprehensive income), consolidated cash flows and the
consolidated changes in equity for the year ended on that date.

Basis for Disclaimer of Opinion

As described in note 62 to the accompanying consolidated financial statements, the Hon"ble National
Company Law Tribunal (‘NCLT’), Mumbai Bench admitted petition for initiation of Corporate
Insolvency Resolution Process (‘CIRP’) under Section 7 of the Insolvency and Bankruptcy Code 2016
(‘Code) filed by the Financial Creditor vide order dated 22 February 2023, passed in CP no.
690/IBC/MB/2022 (‘ Admission Order’). The Admission Order was challenged by one of the Directors
(powers suspended) of the Holding Company before National Company Law Appellate Tribunal
(NCLAT). NCLAT vide order dated 07 March 2023 stayed the operation of the Admission Order dated
22 February 2023. The appeal filed was subsequently dismissed by the National Company Law
Appellate Tribunal on 10 August 2023 (NCLAT Final Order). Pursuant to the NCLAT Final Order, the
Resolution Professional (RP) has taken over management and control of the holding company on 16
August 2023. The Board of Directors (powers suspended) were responsible for management and
control of the Holding Company from 7 March 2023 till the date of the NCLAT Final Order. A
moratorium under Section 14 of the Insolvency and Bankruptcy Code, 2016 is in force with respect to
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the affairs of the Holding Company. During the period from 7 March 2023 till 10 March 2023, i.e. when
the CIRP of the Holding Company was stayed, the Holding Company ((under the management and
control of the Board of Directors (powers suspended)) undertook various transactions. According, the
RP filed an application before the Hon'ble NCLT seeking clarifications regarding the treatment of
liabilities, obligations, and claims incurred for the stay period i.e., 07 March 2023 up to 10 August 2023
and clarification that the cut-off date for various CIRP activities be considered as 10 August 2023, i.e.
the date of resumption of CIRP. On 1 October 2024, the Hon'ble NCLT passed its order (“1 October
Order”) and held that (i) insolvency commencement date is fixed at 22 February 2023, (ii) the CIRP
related activities should be reckoned from 22 February 2023, (iii) moratorium under Section 14 of the
Code was applicable during the Stay Period, (iv) the transactions and appropriation undertaking
during the Stay Period shall be revered to the accounts of the Corporate Debtor, and (v) the expenses
incurred in the ordinary course of business to keep the Holding Company as a going concern are to
be protected. Certain lenders of the Holding Company have filed appeals against the 1 October Order
before the Hon'ble NCLAT. The RP has filed a limited appeal against the 1 October Order for setting
aside the observations and findings against the RP. On 29 October 2024, the Hon'ble NCLAT directed
the lenders to keep the amounts appropriated by them during the Stay Period in a separate interest-
bearing account during the pendency of the appeals. Pursuant to the 1 October Order, the RP has
requested operational creditors of the Holding Company to submit their claims as on 22 February 2023
and is in the process of reconciling the claims submitted by creditors to the Holding Company. In
absence of sufficient and appropriate audit evidence, we are unable to comment on the impact of the
outcome of the CIRP on the consolidated financial statements of the Company.

4. As described in note 54 to the accompanying consolidated financial statement, the Holding Company
and some of its subsidiaries have defaulted in repaymient of loans taken from banks & financial
institutions and these accounts have been classified as Non-Performing Assets (NPA) by the lenders
under the Consortium. The Holding Company and some of its subsidiaries have not provided
additional and penal interest as part of finance cost in terms with conditions put forth in arrangements
entered into between the banks & financial institutions with the Company and in accordance with the
requirements of Ind AS 109, Financial Instruments. In absence of the computation of such interest
along with other sufficient appropriate audit evidence, we are unable to comment upon the impact of
such non-compliance on the financial information for the year ended 31 March 2025.

5. As described in note 63 to the accompanying consolidated financial statement, the financial creditors
have submitted claims amounting to ¥ 12,060.33 million as on 10 August 2023, out of which ¥11,292.65
million have been admitted by the RP. The carrying value of such borrowings as per the books of
account of the Holding Company as on 31 March 2025 is ¥ 11,639.77 million. In absence of
reconciliations of the balances as per the claims made, claims admitted and the outstanding balances
as per the books of accounts, we are unable to comment upon the impact of such non-accrual of
additional/penal interest along with other sufficient appropriate audit evidence with respect to
recognition of liabilities, their measurement and all related disclosures to be made, on the consolidated
financial statement for the year ended 31 March 2025.

6. As described in note 64 to the accompanying consolidated financial statement, we have not been
provided with certain information including the minutes of meetings of the Committee of Creditors
(CoC), and the outcome of certain procedures carried out as a part of the CIRP, citing confidentiality
reasons. Accordingly, we are unable to comment on the impact, if any, on the accompanying
consolidated financial statement including recognition, measurement and disclosures, that may arise
had we been provided access to above-mentioned information.
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As described in note 63 to the accompanying consolidated financial statement, the operational
creditors, employees and other creditors of the Holding Company have submitted claims amounting
to ¥19,834.60 million as on 10 August 2023, out of which % 7,066.86 million have been admitted and ¥
3,391.56 million has been considered as contingent claim by the RP. In absence of sufficient and
appropriate audit evidence the admission amount of claims and in the absence of reconciliation of the
balances as per the claims submitted, claims admitted and the outstanding balances in the books of
accounts, we are unable to comment upon the impact of such non-accrual of additional liability, if any,
along with other sufficient appropriate audit evidence with respect to recognition of liabilities, their
measurement and all related disclosures to be made, on the accompanying consolidated financial
statements for the year ended 31 March 2025.

As described in note 62 to the accompanying consolidated financial statements, we have been
provided with a listing of ongoing litigations before NCLT, Mumbeai, including the matter referred to
in paragraph 3 above pertaining to the treatment of claims/liabilities/ obligations arising during the
period of stay obtained by one of the Directors (powers suspended) of the Company before NCLAT
upto the date of dismissal of such appeal, i.e., 07 March 2023 upto 10 August 2023. However, in the
absence of an evaluation on these ongoing litigations from the management, we are unable to obtain
sufficient appropriate audit evidence to evaluate, assess and comment on the impact, if any, on the
accompanying consolidated financial statements including recognition, measurement and
disclosures, that may arise had we been provided access to above-mentioned information.

As described in note 52 to the accompanying consolidated financial statements, the Group’s ‘Revenue
from operations’ includes broadcasters’ share in subscription income from pay channels, which has
correspondingly been presented as an expense which is not in accordance with the requirements of
Ind AS-115, ‘Revenue from contracts with customers. Had the management disclosed the same on net
basis the ‘Revenue from operations’ and the ‘Pay channel costs” each would have been lower by
7,559.93 million for the year ended 31 March 2025, while there would have been no impact on the net
loss for the year ended 31 March 2025.

Further, with respect to the above matter, qualification have been given by other firms of
Chartered Accountants vide their audit reports dated 2 June 2025, 15 May 2025, 29 May 2025, 13
June 2025, 15 May 2025 and 29 May 2025 on the annual financial results of the subsidiaries of the
Holding Company, namely, Siti Vision Digital Media Private Limited, Siti Prime Uttranchal
Communication Private Limited, Central Bombay Cable Network Limited, Indian Cable Net
Company Limited , Siti Sai Star Digital Media Private Limited and Siti Siri Digital Network Private
Limited respectively, and is reproduced by us as under, with the aggregate amount pertaining to
such subsidiaries, as also included in the above paragraph.

The company’s/group’s ‘Revenue from Operations’ includes broadcasters’ share in subscription
income from pay channels, which has correspondingly been presented as an expense which is not in
accordance with the requirements of Ind AS-115, ‘Revenue from contracts with customers’. Had the
management disclosed the same on net basis, the ‘Revenue from Operations’ and the ‘Pay channel
and carriage sharing costs” each would have been lower by ¥4,743.55 million for the year ended
31 March 2025, while there would have been no impact on the net loss for the year ended 31 March
2025.

As described in note 68 to the accompanying consolidated financial statements, on 30 July 2024 and 4
October 2024 the Resolution Professional has submitted an application against former members of the
%.flolding Company’s management under Section 25(2)(j) read with Section 66 of the Insolvency and
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Bankruptcy Code, 2016, and Regulation 35(A)(3) of the IBBI (Insolvency Resolution Process for
Corporate Persons) Regulations, 2016. This application seeks relief in connection with certain
allegedly fraudulent and inappropriate transactions conducted by the Corporate Debtor under the
previous management aggregating approx. X 3,254.90 million for the period 10 August 2018 to 10
August 2023, and the matter is currently pending with hon’ble NCLT in Mumbai. However, we are
not aware of any counter-application(s) filed by the respondents to the aforementioned application,
and we have also not been provided with the transaction audit report which forms the basis of such
application. Accordingly, in absence of sufficient appropriate audit evidence and pending resolution
of this matter, we are unable to comment on any potential impact on the accompanying consolidated
financial statements for the year ended 31 March 2025, including any issues related to recognition,
measurement, or disclosures.

The consolidated financial statements includes the annual financial statements of subsidiaries (Siti
Broadband Services Private Limited, Siti Jind Digital Media Communications Private Limited, Siti Jai
Maa Durgee Communications Private Limited, Siti Sagar Digital Cable Network Private Limited and
Siti Krishna Digital Media Private Limited) which have not been audited by their auditors, whose
financial information included in the consolidated financial information of the Group reflects total
assets of ¥469.20 million as at 31 March 2025, total revenues of ¥ 442.51 million, total net loss after tax
of ¥ 164.98 million, and total comprehensive loss of ¥ 164.98 million for the year ended on 31 March
2025 respectively, and cash flows (net) of T 28.60 million for the year ended 31 March 2025, as
considered in the consolidated financial statements. These financial statements have been furnished
by the Holding Company’s management for the purpose of preparing consolidated financial
statements for which we have not been able to obtain sufficient appropriate audit evidence to provide
a basis for our report.

We have been provided with reports from other auditors on the annual financial statements for the
year ended 31 March 2025 and our conclusion in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, associates and joint ventures is based solely on the audit
reports of such other auditors. However, we have not been provided with any information by the
Management of the Company, or other auditors with respect to any subsequent events between the
date of issuance of the review reports by such auditors and the date of issuance of our report on
consolidated audited annual financial statements of Siti Networks Limited for the year ended 31
March 2025. As a result, we are unable to comment on the possible impact, if any, on the
accompanying consolidated financial statements, had we been provided access to above-mentioned
information.

The Holding Company has not carried out physical verification of the property, plant and equipment.
Accordingly, material discrepancies, if any, could not be ascertained and therefore, we are unable to
comment on the existence of such property, plant and equipment and its related impact, if any, on the
accompanying consolidated financial statements for the year ended 31 March 2025 including
recognition, measurement and disclosures, that may arise had the Holding Company carried out such
physical verification.

The Holding Company has not completed the reconciliation of Goods and Services Tax (GST) input
credits pertaining to previous financial years with the books of accounts and the returns filed with the
statutory authorities. In the absence of adequate supporting documentation and reconciliations, we
are unable to obtain sufficient appropriate audit evidence to determine the accuracy, completeness,
and recoverability of the GST input credits recognized in the financial statements as at and for the year
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ended 31 March 2025. Consequently, we are unable to ascertain the possible impact, if any, of such
unreconciled GST input credits on the financial position, results, and cash flows of the Group.

As described in note 66 and 67 to the accompanying consolidated financial statements, the Group’s
consolidated financial statements include the financial statements of two subsidiary companies,
namely, 5iti Broadband Services Private Limited and Siti Jind Digital Media Communications Private
Limited, however, we understand that these subsidiaries are under the Corporate Insolvency
Resolution Process (CIRP) as directed by the Hon’ble National Company Law Tribunal, Delhi, vide
orders dated 31 October 2023 and 22 March 2024, respectively. In terms with the provisions of Ind AS
110 - Consolidated Financial Statements, the Company is required to carry out an evaluation as to
whether, consequent to these subsidiaries being admitted under CIRP process, the Company
continues to exercise “control” for the purpose of consolidation, however, the Company has not
carried out such evaluation. In absence of such assessment, we are unable to obtain sufficient
appropriate audit evidence to ascertain as to whether the financial statements of these subsidiaries
should continue to be consolidated or if the Company should account for “loss of control”, in terms
with Ind AS 110, and accordingly, we are unable to comment on the impact, if any, of such evaluation
and resulting conclusion thereon, on the accompanying consolidated financial statements for the year
ended 31 March 2025, and the consequential impact on the Group’s financial position, results, and
disclosures including restatement, if any, that may need to be carried out by the Company and
disclosed accordingly in the accompanying consolidated financial statements.

We draw attention to note 53 to the accompanying consolidated financial statement, which indicates
that the Group has incurred a net loss of (including other comprehensive income) ¥ 2,128.65 million
during the year ended 31 March 2025, and as of that date, the Group’s accumulated losses amount to
¥ 28,621.47 million resulting in a negative net worth of ¥ 11,685.57 million and its current liabilities
exceeded its current assets by ¥ 16,477.68 million resulting in negative working capital. The above
factors along with matters stated in paragraphs 3 to 15 above and other matters as set forth in note 53
of the accompanying consolidated financial statements, indicate a material uncertainty about the
Group's ability to continue as a going concern since the future of the Group is dependent upon the
successful implementation of Resolution plan of the Holding Company. The Statement has been
prepared by the management assuming going concern basis of accounting, for which we have not
been able to obtain sufficient appropriate audit evidence regarding the use of such assumption, based
on management’s assessment of the successful outcome of the ongoing Resolution process with no
adjustments having been made to the carrying value of the assets and liabilities and their presentation
and classification in the Balance Sheet.

We did not audit the financial statements of nineteen subsidiaries, whose financial statements reflects
total assets of ¥ 10,010.64 million, total revenues of ¥ 8,723.69 million, total net loss after tax ¥ 193.88
million, total comprehensive loss ¥ 190.97 million and net cash inflows amounting to ¥ 82.77 million
for the year ended on that date, as considered in the consolidated financial statements. The
consolidated financial statements also include the Group’s share of net loss (including other
comprehensive income) of ¥ 2.75 million for the year ended 31 March 2025, as considered in the
consolidated financial statements, in respect of one associates and two joint ventures, whose financial
statements have not been audited by us. These annual financial statements have been audited by other
auditors whose audit report(s) have been furnished to us by the management, and our opinion in so
far as it relates to the amounts and disclosures included in respect of these subsidiaries, associates and
joint ventures is based solely on the audit reports of such other auditors, and the procedures
performed by us.
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We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements 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 ('ICATI’) together with the ethical requirements that are relevant to our
audit of the financial statements 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 Code of
Ethics. We draw attention to the above mentioned points in the Basis for Disclaimer of Opinion section
of our report for which we have been unable to receive sufficient and appropriate audit evidence to
provide an opinion on the accompanying consolidated financial statement.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were addressed
in the context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Emphasis of Matter

We draw attention to note 77 to the accompanying consolidated financial statement, which indicates
that a vendor has filed an application against one of the subsidiary, Siti Vision Digital Media Private
Limited, under section 7 of the Insolvency and Bankruptcy Code, 2016 before NCLT, Delhi for
initiation of CIRP on the ground that the Company has defaulted in making payments. The petition
was dismissed by NCLT vide its order dated 8 June 2023. The vendor has filed an appeal against the
order with NCLAT, Delhi. Further, subsidiary has filed a counter appeal against the vendor for which
notices for further proceeding are yet to be issued. Our opinion in this report is not modified in respect
of this matter.

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding Company’s management are responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual Report is expected to
be made available to us after the date of this auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the Annual Réport, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance
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Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s
Resolution Professional and Chief Executive Officer. The Holding Company’s Management is
responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these
consolidated financial statements that give a true and fair view of the consolidated state of affairs
(consolidated financial position), consolidated profit or loss (consolidated financial performance
including other comprehensive income), consolidated changes in equity and consolidated cash flows
of the Group including its associates and joint ventures in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under section 133 of the Act. The Holding
Company’s Management is also responsible for ensuring accuracy of records including financial
information considered necessary for the preparation of consolidated Ind AS financial statements.
Further, in terms of the provisions of the Act, the respective Board of Directors /management of the
companies included in the Group, and its associate companies and joint venture companies covered
under the Act are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets 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 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 financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error. These
financial statements have been used for the purpose of preparation of the consolidated financial
statements by the management of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group and of its associates and joint ventures are responsible for assessing the ability
of the Group and of its associates and joint ventures 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/Management either intend to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

Those Board of Directors/Management are also responsible for overseeing the financial reporting
process of the companies included in the Group and of its associates and joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 Standards on Auditing 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 these financial statements.
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26. As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit 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 collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

¢ Conclude on the appropriateness of management’s 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 Group’s ability 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 financial statements 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
and its associates and joint ventures to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation;

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group, and its associates and joint ventures, to express an opinion on the financial
statements. We are responsible for the direction, supervision and performance of the audit of
financial statements of such entities included in the financial statements, of which we are the
independent auditors. For the other entities included in the financial statements, 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.

27. 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 s1gmf1cant deficiencies in
internal control that we identify during our audit.
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28. 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.

29. From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

30. As required by Section 143 (3) of the Act, based on our audit and on the consideration of the reports
of the other auditors on separate financial statements and other financial information of the
subsidiaries, associates and joint ventures, we report, to the extent applicable, that:

a. we have sought and except for the matters described in paragraph 3 to 16 of the Basis for
Disclaimer of Opinion section, obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purpose of our audit of the aforesaid
consolidated financial statements;

b. in our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors, except for the effects and
possible effects of the matters described in paragraph 3 to 16 of the Basis for Disclaimer of
Opinion section of our report and for the matters stated in the paragraph (i)(vi) below on
reporting under rule 11(g);

c. except for the effects of the matters described in the Basis for Disclaimer of Opinion section, in
our opinion, the aforesaid consolidated financial statements comply with Ind AS specified
under section 133 of the Act;

d. the matter described in paragraph 10 of the Basis for Disclaimer of Opinion section of our
report, may have an adverse effect on the functioning of the Group;

e. the powers of the Board of Directors of the Holding Company have been suspended and no
written representations have been received from the Directors (power suspended) and hence
not taken on record by the Holding Company, accordingly we are unable to comment on their
disqualification as per section 164(2) of the Act. Further, on the basis of the reports of the
statutory auditors of its subsidiary companies, associate companies and joint venture
companies covered under the Act, none of the directors of the Group companies, its associate
companies and joint venture companies covered under the Act, are disqualified as on 31 March
2025 from being appointed as a director in terms of Section 164(2) of the Act;
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f. In our opinion and according to the information and explanations given to us, following
companies incorporated in India and included in the consolidated financial statements, have
unfavourable remarks, qualifications or adverse remarks given by the respective auditors in
their reports under the Companies (Auditor’s Report) Order, 2020 (CARO):

S. Name of the entities CIN Holding company | Clause number of
No. / Subsidiary the CARO report
company

1 Is’lrtilvafeaitilrili]teflgltal U64200DL2012PTC244184 | Subsidiary Clause 3 (vii)(b)

o | Siti Global Private | ;1) 00p12014PTC264632 | Subsidiary Clause 3 (vii)(b)
Limited
Siti Guntur Digital

3 Network Private | U64204DL2012PTC240121 | Subsidiary Clause 3 (iii)
Limited
Siti Siri Digital

4 Network Private | U93000AP2013PTCO088687 | Subsidiary Clause 3 (vii)(b)
Limited
Siti Vision Digital ..

5 | Media Private | Us4201DL2006PTC149333 Subsidiary Clause 3(vif)(b),
Limited (x)(2)
Giti Karnal Digital

6 Media Network | U64200DL2014PTC269230 | Subsidiary Clause 3 (vii)(b)
Private Limited

7| g S:;;‘itevg’:;lf:s U72400MH2007PLC171233 | Joint Venture Clause 3 (vii)(b)
Siti Prime

g | Uttaranchal U64200DL2014PTC269035 | Subsidiary Clause 3
Communication (vii)(a),(b)
Private Limited
Variety

9 Entertainment U92132TG1998PTC029754 | Subsidiary Clause 3 (ix)(a)
Private Limited
Siti Sai Star Digital Clause 3

10 Media Private | U64204GJ2013PTC073773 Subsidiary ..
Limited (vii)(a).(b)

g. the modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 3 to 17 of the Basis for Disclaimer of Opinion section of
our report and as stated in paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (i)(vi) below on reporting under rule 11(g);

h. with respect to the adequacy of the internal financial controls with reference to financial
statements of the Holding Company, and its subsidiary companies, associate companies and
joint venture companies covered under the Act, and the operating effectiveness of such
controls, refer to our separate report in ‘Annexure II'; and

i. with respect to the other matters to be included in the Auditor’s Report in accordance with
rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and
to the best of our information and according to the explanations given to us and based on the




DNS & Associates

Chartered Accountants

consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries, associates and joint ventures:

iii.

iv.

the consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group, its associates and joint ventures as
detailed in Note 41 to the consolidated financial statements;

the Holding Company, its associates and joint ventures did not have any long-term
contracts including derivative contracts for which there were any material foreseeable
losses as at 31 March 2025; and

there were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company, and its subsidiary companies, associate
companies and joint venture companies covered under the Act, during the year ended
31 March 2025;

(a) The respective managements of the Holding Company and its subsidiaries which
are companies incorporated in India whose financial statements have been audited
under the Act have represented to us that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Holding Company or any such
subsidiaries to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, direc’tly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
respective Holding Company or any of such subsidiaries (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The respective managements of the Holding Company and its subsidiaries which
are companies whose financial statements have been audited under the Act have
represented to us that, to the best of its knowledge and belief, no funds have been
received by the respective Holding Company or any of such subsidiaries from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Holding Company
or any of such subsidiaries shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances performed by us and that performed by the auditors
of the subsidiaries which are companies incorporated in India whose financial
statements have been audited under the Act, nothing has come to our or other auditor’s

‘notice that has caused us or the other auditors to believe that the representations under

sub-clause (a) and (b) contain any material misstatement.
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v.  No dividend has been declared or paid during the year by the Holding Company, its
subsidiaries and joint venture companies, incorporated in India.

vi.  Based on our examination which included test check, the Holding Company and its
subsidiaries have used accounting software for maintaining its books of accounts,
which have a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transaction recorded in the software
except for the following instances as reported by the respective auditors of the
subsidiaries:

(1) In respect of the Holding Company and one subsidiary, that the audit trail
feature is not enabled on some tables at application level for direct changes
when using certain access right(s) and also for certain changes made using
administrative access right(s).

(ii) In respect of fourteen subsidiaries and one joint venture, that the audit trail
feature has not been enabled throughout the year.

(iii)  Inrespect of one subsidiary, the audit trail feature has been enabled throughout
the year.

(iv)  Inrespect of the remaining subsidiaries, associate and joint venture, that audit
trail reporting has not been done by the respective auditors.

Further during the course of audit, we did not come across any instance(s) of audit trail
feature being tampered with respect to accounting software.

For DNS & Associates
Chartered Accountants
Firm's Regisf/raﬁon No.: 006956C .

M@rﬁ it Marwaha
Partner
Membership No.: 518749
UDIN: 25518749BMOWIU2100

Place: Noida
Date: 30-June-2025
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Annexure II

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the consolidated financial statements of SITI Networks Limited (“the
Holding Company’) and its subsidiaries, (the Holding Company and its subsidiaries together referred
to as ‘the Group’), its associates and joint ventures as at and for the year ended 31 March 2025, we
have audited the internal financial controls with reference to financial statements of the Holding
Company, its subsidiary companies, its associate companies and joint venture companies, which are
companies covered under the Act, as at that date.

Responsibilities of Management and those charged with Governance for Internal Financial
Controls

The respective Board of Directors/ Resolution Professional of the Companies included in the Group,
which are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal financial controls with reference to financial statements
criteria established by the Holding Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the
Guidance Note’) issued by the Institute of Chartered Accountants of India ('ICAT). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of the
Company’s business, including adherence to the Company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to consolidated financial statements based on our audit. We conducted our audit in
accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of India
(‘'ICAT) prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls with reference to financial statements, and the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (‘the Guidance Note”) issued by the ICAIL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Qur audit of internal financial controls with reference to financial statements includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the

26 Ground Floor, IMD Megapolis, Sohna Road, Gurgaon-Haryana- 122018
Telephone: 0124 4219460 | Email: contact@dnsassociates.in | Website: www.dnsaassociates.in
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assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We do not express an opinion on the consolidated financial statements of the Group. Because of the
significance of the matters described in the Basis for Disclaimer of Opinion section of our report below
and the audit evidence obtained by the other auditors in terms of their reports referred to in the Other
Matter paragraph below, we have not been able to obtain sufficient appropriate audit evidence to
provide a basis for an audit opinion on the Group’s internal financial controls with reference to these
consolidated financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to consolidated financial statements to
future periods are subject to the risk that the internal financial controls with reference to consolidated
financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Basis for Disclaimer of Opinion

The Holding Company does not have an established system of internal financial control over financial
reporting with regard to assessment of possible material adjustments that could arise/ may be
required to be made to the recorded values of assets and liabilities. Consequently, we are unable to
obtain sufficient and appropriate audit evidence so as to provide a basis for our opinion as to whether
the Holding Company had adequate internal financial controls over financial reporting and that
whether such internal financial controls were operating effectively as at 31 March 2025.
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Disclaimer of Opinion

As described in Basis for Disclaimer of Opinion paragraph above, we are unable to obtain sufficient
and appropriate audit evidence so as to provide a basis for our opinion as to whether the Group had
adequate internal financial controls over financial reporting and that whether such internal financial
controls were operating effectively as at 31 March 2025. Accordingly, we do not express any opinion
on the Group's internal financial controls over financial reporting.

We have considered the disclaimer reported above in determining the nature, timing, and extent of
audit tests applied in our audit of the consolidated financial statements of the Group, and the
disclaimer has affected our opinion on the consolidated financial statements of the Group and we
have issued a disclaimer of opinion on the consolidated financial statements.

Other matter

We did not audit the internal financial controls with reference to financial statements insofar as it
related to nineteen subsidiaries, which are companies covered under the Act, whose financial
statements reflect total assets ¥ 10,010.64 million as at 31 March 2025, total revenues of ¥ 8,723.69
million and net cash flows amounting to ¥ 82.77 million for the year ended on that date, as considered
in the consolidated financial statements. The consolidated financial statements also include the
Group’s share of netloss (including other comprehensive income) of % 2.75 million for the year ended
31 March 2025 in respect of two associate companies and one joint venture, which are companies
covered under the Act, whose internal financial controls with reference to financial statements have
not been audited by us. The internal financial controls with reference to financial statements in so far
as it relates to such subsidiary companies, associate companies and joint venture companies have
been audited by other auditors whose reports have been furnished to us by the management and our
report on the adequacy and operating effectiveness of the internal financial controls with reference to
financial statements for the Holding Company, its subsidiary companies, its associate companies and
joint venture companies, as aforesaid, under Section 143(3)(i) of the Act in so far as it relates to such
subsidiary companies, associate companies and joint venture companies is based solely on the reports
of the auditors of such companies. Our opinion is not modified in respect of this matter with respect
to our reliance on the work done by and on the reports of the other auditors.

For DNS & Associates
Chartered Accountants
Firm’s Registr?étio?/N 0.: 006956C

-y

I8
S

Partner L
Membership No.: 518749,
UDIN: 25518749BMOWIU2100

Place: Noida
Date: 30-June-2025
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Annexure 1

List of entities included in the Statement

Name of Related Party Relation

Central Bombay Cable Network Limited Subsidiary Company

Indian Cable Net Company Limited Subsidiary Company

Siti Broadband Services Private Limited Subsidiary Company

Siti Cable Broadband South Limited Subsidiary Company

Siti Faction Digital Private Limited Subsidiary Company

Siti Global Private Limited Subsidiary Company

Siti Guntur Digital Network Private Limited Subsidiary Company

Siti Jai Maa Durgee Communications Private Limited Subsidiary Company

Siti Jind Digital Media Communications Private Limited | Subsidiary Company

Siti Jony Digital Cable Network Private Limited Subsidiary Company

Siti Karnal Digital Media Network Private Limited Subsidiary Company

Siti Krishna Digital Media Private Limited Subsidiary Company

Siti Networks India LLP Subsidiary Company

Siti Prime Uttaranchal Communication Private Limited | Subsidiary Company

Siti Sagar Digital Cable Network Private Limited Subsidiary Company

Siti Saistar Digital Media Private Limited Subsidiary Company

Siti Siri Digital Network Private Limited Subsidiary Company

Siti Vision Digital Media Private Limited Subsidiary Company

Variety Entertainment Private Limited Subsidiary Company

E-Net Entertainment Private Limited Step Subsidiary Company

Indinet Service Private Limited Step Subsidiary Company

Master Channel Community Network Private Limited Step Subsidiary Company

Meghbela Infitel Cable & Broadband Private Limited Step Subsidiary Company

Siti Maurya Cable Net Private Limited Step Subsidiary Company

Paramount Digital Media Services Private Limited Joint Venture of Variety
Entertainment Private
Limited

Wire And Wireless Tisai Satellite Limited Joint Venture

C&S Medianet Private Limited Associate Company
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Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025
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Summary of material accounting policies and other explanatory information

Overall consideration and basis of preparation

The consohidated financial statements of the Group have been prepared in accordance with the accountng principles generally accepred in India,
ncluding the Indian Accounung Standards {Ind ASY as notificd by Ministry of Corporate Aff tion 1

2013 (the Act).

These consolidated financial statements have been prepared and presented under the historical cost convention except for certain financial assets and

airs purstant o Section 133 of the Companies Ac,

financial habilstics that are measured ar fur values at the end of cach reporting period as stated in the accountng policies below.

These consolidated financial statements have been prepared using the material accounting policies and measurement bases summarised below. These
accounting policies have been used consistently throughout all penads presented in these consolidated financial statements except as mentioned in
note {£) below.

The consolidated financial statements have been reviewed and approved by the Chief Execunve Officer and the Resolution Professional (RP) while
exercising the powers of Board of Directors of the Company which has been conferred upon him m terms of the provisions of Section 17 of the
Tnsolvency and Bankruprey Code 2016.

The Group continued o incur losses during the vear ended 31 March 2025 and had negative working capital as ac 31 March 2025, As ar 31 March
2025, the future of the Group is dependent upon the successtul implementation of 3 Resolution plan. Since the CIRP is currently in progress, as per

the Code, 1113 required that the Holding Company be managed as a going concern during the CIRP period. The consolidated financial staternents

have been prepared assuming going concern basis of accounting, although there exists material uncertainty about the Group’s ability to continue as
going concern since the same is dependent upon the successful implementation of a resolution plan.

All assets and habilives have been classified as current or non-current as per the Group’s normal operaung cvcle and other criteria as set out in the
Division T of Schedule 11T to the Companics Act, 2013, The Group ha

s ascertained its normal operating cycle as twelve months. This is based on the

nature of services and the time between the aguisition of assets or inventories for processing and their realisation in cash and cash cquivalents.

Principles of consolidation
The consolidated financial statements consolidates the financial statements of the Holding Company and its subsidiaries. All the group companies
¢ veporting date of 31 March,

Subsidiarics are all entities over which the Company exercises control. The Company exercises control if and only 1f it has the following:
a) power over the entity

bj exposure, or vights, to variable retarns from its involvement with the enuty; and

¢ theal

T 10 Us€ iIs power over the endey  affect the amount of its rerrms.

S8

The Company s, whether it controls an entite if facts and circumstances ndicare thar there are changes to one or more of the three elements
of control. Consolidanon of the financial statements of subsidiaries bemns on the date control s established.
In prepaning the consolidated financial statements, financial statements of the Holding company and i

line basis by adding the book values of the line items of assets, habilitics

s subsidiaries have been combined on a line by
,income and expenses after ciminating intra-group balances /transactions.

All transactions and balances between Group companics are chiminated on consolidation, mcluding unrealised gains and losses on wansactions
between Group companies. Amounts reported in the financial statements of subsidiatics have been adjusted where necessary to ensure consistency
with the accounting policies adopted by the Group.

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the vear are recogmised from the effective date of
acquisition, or up o the effectve date of disposal, as applicable.

The Group atributes total comprehensive income of subsidiaries between the owners of the parent and the non-controlling interests based on their
respective ownership interests. L
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Invesunents in Associates and Joint Ventures

An assoaate i an entiee over which the investor has significant influence, Significant mflucnce is the power o participate o the financial and

operating policy deasions of the mvestee but 1s Bot conwol or jant contral of those policies.
O VENTUee 13 & joi arangement whereby the partes that have joint control of the arrangement have nights to the net assers of the arangement.

The Group accounss for s inte

msed at costin the consohdaed balance sheet,
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Goodwill adising on the acquisition of joint venrure is included in the carrving value of investments in jomt venture. Investments in associates are

S

ociate.

accounted for using the equiny method. Goodwill

g on the acqusition of associates is mcluded in the carvying value of invesoments in ¢

Under the equity method of accounting applicable for investments in associates and Jomt ventures, invesiments ase ninally recorded at the cost to

the Group and then, in subsequent penods, the carryving value is adjusted o reflect the Group’s share of the post acquisition profits or losses of the

mvestee n profit or loss, and the Group’s share of other comprehensive mcome of the investee.
The consohdated statement of proficand loss include the Group’s share of associate’s results.
ROCIe OF A joint venture cquals or exceeds 18 interests in the sssocate or jont venure, the Group discontinucs

T€ the Group’s share of Tosses 1o an 2

recognition of further los Addivonal losses al or constructive obliganons or

are provided for, only to the extent that the Group has incusred e

made payments on behalf of the associate /vine venure. Unrealise s on transactions between the Group and its associates and joint

d gains and loss

venmres are ehminared to the extent of the Group’s interest in those entitics. Where unrealised losses are chiminated, the underlving asser is akso

tested for impairment.

Business Combinations and Goodwill
Business combinations are accounted for using the acquisition method.

The cost of an acquisition is measured as dhe aggregace of the considerauon transferred measured at acquisiuon date faiy value and the amount of any

non-controlling interests in the acquiree. For each business combination, the Group elects whether to measare the non-conuolling interests in the

acquiree at far value or at the proportionate share of the acquiree’s identifiable ner assers. Ac wisitton-related costs are expensed as incurred.
4 4 4

Assets acquired and abilites assumed are generally measured av their acquisition-date fair values.
Goodwill represents the future ccononic benefirs arsing from a business combination thar are not individually identificd and separately recognised.

se9.

Goodwill is carried at cost less accumulated mparrment los

Foreign currency translation
Functional and presentation currency

ented in currency Indian Rupee (%), which is also the funciional currency of the Group. All amounts

dated financial statements are pre

have been rounded-off to the nearest millions, up © two places of decimal, unless otherwise indicated. Zere '0.00 denotes amount less than 3 5,000

Foreign currency transactions and balances

Foreign currency transactions are translated into the funcronal currency using the exchange rates prevailing at the dates of the transactions (spot
exchange rate).

Foreign exchange gains and losses resulting from the setement of such wansactions and from the remeasurement of monetary items denonnnated in

forcign curreney at vear-end exchange rates are recogmsed in profit or Joss.

Revenue
Revenue is recognised when it is probable that the economic benefits will flow o the Group and it can be reliably measured.

Revenue is measured at the fair value of the consideration receive ceeivable net of rebates and taxes, The Group applics the revenue recognition

criteria to each separate

s identifiable component of the sales wransaction s set out below.

Revenue from rendering of services
Subseription income and support and service chasges 15 recognised on completion of services and when no significant uncertainty exists regarding the
amount of consideration thar will be desived.

Orher nenworking and manzgement income and carriage income are recognised on acerval basis as per the terms of relued agreements and when no

cnue recogmton 15 done basis

sigmificant uncertainty  exises regarding the amount of consideraton that will be derved. C
negotatons/ formal agreement with broadeasters.

Tage re

Adverusement income

recognised when the related advertisoment gets telecasted and when no significant uncertainty exists regarding the amount
of consderation that will be derived. Other advertisement revenue for slog salc is recognised on persod basi

Pursuant to notfication of Ind AS 115 and its adoption by the Group, the acovaton and set-top hox pairing service doesn’t qualify as a separate
performance obligation and provides no material sight to the customers. Such serviee does not extend bevond the initial contract period and has been
recognised over the same.

Income from rendering technical services and broadband services are recognised on accrual basss.
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Revenue from sale of set top box (STBg) & viewing cards (VCsg)

Revenue from

¢ of goods s recognised when the significand sis d rewards in respect of ownership of the goods are sansferred o the buver,

usually en delivery of the goods and when ne ancer regarding the amount of consideration that will be denved. The Group colleets goods

and services tay (GST) on behalf of the government as ¢ excluded

from revenue,

Interest

Tnterest income is reported on an acerial bass using e efferive interest method.

Operating expenses

o ol the related
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Borrowing costs
Borrowing costs include interest, amortsaton of ancillary costs incurred in conneedon with the arvangement of borrowings and exchange differences

stment to g

ansing from forg nge
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Borzowing costs directly attributable to the acquisition, construction or production of a qualifying asset are capitalised during the period of tme that

15 neeessary o complewe and prepare the asset for its intended use or sale. A qualifving assetis one that necessanly takes substantal period of time to

get ready for its intended use. Capitalisation of borrowing cost is suspended in the period during which the active development is delayed due w,

other than temporary, interruption. All ather borrawing costs are charged o profic or loss as incurred.

Property, plant and equipment

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition less accumulated depreciation and accumulated impairment losses, if any. The
COST compris

s purchase prce {net of CENVAT/GST eredit availed), borrowing cost if capitalisadon criteria are met and direety attibutable cost of
Any trade discount and rebates are deducted.
Subsequent expenditure relating to fixed assets is capitalised only if such expenditure results 10 an mnerease m the future beaefis from such 2

bringing the asset to its working condition for the intended usc

beyond its previously assessed standard of performance.
All other repaur and maintenance costs arc recognised in consolidated statement of profit or loss as incurred.

Set top boxes are treated as part of capital work in progress 6l the end of the month of activation thereof post which the same are capitalised.

Subsequent measurement (depreciation and useful lives)
Depreciation on property, plant and equipment is provided on the staight-line method, computed on the basis of useful lives
life in years

Buildings 60
Plant and equipment (including ground nenwork) 3
Furaiture and fistures 10
Studio equipment 13
Computers 3
Vehicles 8
Office equipment 5
Atr conditioners 5
Set top boxes 3
Integrated recaver and decoder {TRD) boxes i

Leasehold improvements are amortised over their lease term or estimated useful lives, whichever is less.
]«C

Plant and equipment taken over under scheme of arrangement in the earlier vears are depreciated over the management’s estimate of remaining

chold land 1s amorascd over the effective period of lease.
useful life, a period of 5 years.

The residual values, useful lives and method of depreciation of are reviewed at each financial year end and adjusted prospecovely, if appropriate.

De-recognition

An itemn of property, plant and cquipment and any significant part mitially recognised 15 derecognised upon disposal or when no future economic

benefits are expected from its use or disposal. Any gain or loss arising on de-recognition (caleulated as the difference between the net disposal

proceeds and its carrying amount) is included in the profit or loss when the respective asset is derecogoised.

Intangible assets

Intangible asscts acquired separately are stated at their cose of acquisition. Following mitial recognition, intangible assets are carnied ar cost less
& P A q g 2 > 8

accumulated amortsaton and accumulated impairment losscs, if any.
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Sumuiary of material accounting policies and other explanatory information for the vear ended 31 March 2025

{AX ompnnis in 3 gmillion, wisdere stated othamy

k)

m

o

)
’

Suhse quent neasurement

Goodwill arising from business combinauon s recognised as a separate assetn the acquirer’s consolidated fnancaal statements and 18 nor amarased

bugis subject to an annual impairment test.

Non compete agreement and customer relitionship arising from business combination is recognised

a separate asset i the acgrer’s consohdated

fmancial statements and s amortsed over the period of four vears.

Goodwill 15 not amor in crrcumsances indicate char it

-d bur s tested for impairment at least annually, or more frequendy 5 events or chan

anght be impaired, and 15 carried at cost le scumulated impairment Josses.

Sofrware are amortised as per useful life mentoned in Schedule 11 of € ompanies Act

5]
1t

Cost of news, current affars, char show

s

§

d events including sports cvenis erc are fully expensed on first e

rs from the date of purchase, whichever s shorter.

Program, flm and cable rights are amortised on a straight-line basis over the license period or 5 v¢

intangible

Subscquent expenditures on the mamnienance ¢

When an muangible asset is disposed of, the gain o loss on disposal is detesmined as the difference between the proceeds and the carrying amount of

the respective intangible asset, and is recognised in profit or o
Tn case of Indian Cable Net Company Limiced, a subsidiary company, distribution nenwark rights are amortized using the straght-line method over a
period of ten vears.

Investment property

Property Jand or a building or part of a building or both that is held (by the lessee under a finance lease) for long-term cental vields or {or capiial

appreciation or both, other than for:

1) use in the production or supply of goods or services or for administagve PULPOSCs; Or

1) sale i the ordinary course of business:

15 recognised as Investment property in the books.

enditure
prialised o the asset carrying amount only when it is probable that future cconomic benetits associated with the expenditure will flow to e

Invesunent property is mensured initally atits cost, including related transaction costs and where applicable borrowing cost. Subscquent

15

Group and the cost of the item can be measured rehably.

The management believes a period of 66 vears as representing the best estimate of the perind over which imvestment propertics fwhich are quite

sumilar) are expected to be used. Accordingly, the Group depreciates invesunent propertics over a period of 60 vears on a straighe-line basis.

Tnvestment properties are derecognized either when they have been disposed of or when they are permanendy withdrawn from the use and no funure

cconomic benefit is expected from their disposal. The net difference between the net disposal proceeds and the carryving amount of the asset is

recognized 1 profic o loss in the period of derecognition.

Impairment of non-financial assets

The Group assesses at each balance sheer date whether there is any indication that an asset may be impaired. If any such indicaton exist, the Group
estimates the recoverable amount of the assct. If such recoverable amouni of the asset or the recoverable amount of the cash-geaeraung unit ©

which the :

et belongs is less than its carrying amount, the canying amount s reduced o its recoverable amount. The reduction is treared as an

impairment loss and is recognised in the statement of profit and loss.

If at the reporting date, there is a longer exists, the recoverable amountis reassessed and the

ccoverable - R JS T,
he recoverab COST M e 8

o

: PN
accordigly teversed i the Statement

of Comprehensive Income.

Goodwill is ested for impairment annually when arcumstances indicate that the carrving value may be impaired.

Financial instruments

Initial recognition and measurement
Financial assets and Ginancial liabilities ase recognised when the Group becomes a party to the contractual provisions of the Gnancial instruments and
are measured mitially at:

a) fair value, m case of financial instruments subscquentdy carried at fair value through profit or loss (FVTPL);
b) fair value adjusted for transaction costs, in case of all other financial instruments.




SITT Networks Limited

Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

(AN

L wirleis siated sthenniye)

Slll):é(_‘qUCIH measurement

Financial instruments at amortised cost — the financial instrument is measured at the amorssed cost il both the following conditions are mee

1) The assetis held within 2 business model whose objectve is o hold ts for collecting contractual cash flows, and

pectfied dates 1o cash flows chat are solely pasments of principal and interest (SPPIY on the principal

W) Conteactual terms of (he asset give rise
amount l‘,\U{S(fxﬂdiﬂ”»

After ninal measurement, such Gnancial assers ay

subscquently measured at amortsed cost using the effeenve interest rate (FTR) method.

All other ddn mstruments are measured ar far value through other comprehensive income or FVTPY. bas

d on Group’s business model.

uim are

I
1

Equity inv cstmem@ — All cquity investments in scope of Ind AS 109 are measured at £
wd as at FVIPL, For

classification is made on initial recognition and is i

ar value. Eqguny instruments which are held for u

generaliy ols

VO

other <Li

a5, the Group v the same ath

H

vocable,

De-recognition of financial assets

A bnancial assets primanily de-recognised when the nghts to recave cash fows rom the asset have ex

recerve cash flows from the asser.

Financial liabilities

Initial recognition and measurement

hilinies is also

Al fimancial labilivies are cecognised ininally at fair value and wransaction cost that 1s atnbuable o the acquisison of the financial s

adjusted. These labilives are cdassified as amortised cost.

Subsequent measurement

Subsequent to initial recognition, these labilities are measured at amortised cost using the EIR method.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligauon under the hability is discharged or cancelied or expir

nother from the same lender on substanaally different terms, or the terms of an existing hability are

When an existing financial liability is replaced by
substantially modified, such an exchange or modification is treated as the de- -recognition of the angnal hability and the recognition of a new liabilisy.

The di

‘nce n che xupLCU\' CAIVING AMounts 15 l(,C()UﬂISLd i statemaent pmﬁr or

7
u

Offserdng of financial instruments

Financial assets and financial habilitdes are offset and the net amount is reported if there is 2 currentdy enforceable legal righr to offser the re ccognised

amounts and there is an intention to sette on a net basis, o realise the assers and serde the Kabilities simultancously.
Impairment of financial assets

In accordance with Ind-AS 109, the Group apphes Expected Credit Loss
financial assets

(ECLY) model for measurement and recogniton of impairment 1oss for

ECL is the difference berween all contractual cash flows that »
Group expects to receive. When ¢

re due w the Group in accordance with the contract and all the cash flows that the

umating the cash flows, the Group consider the following ~
pected life of the assets.
e Cash flows from the sale of collateral held or other credit enhancements that arce integral to the contractual terms.

* All contracmal terms of the financial assets (including prepayment and extension) over the

Trade receivables

As a practica) expedient the Group has adopted ‘simplified approach’ for recogmtion of lifetime expected loss on trade recarvables. The estimare is
based on three vears average default rares observed over the expected life of the trade recervables and s adjusted for forward- looking cstimates.
These average default rates are applied on wtal credit nisk exposure on trade receivables at the reporting date o determine lifeume expected credic

lossces.

Other financial assets

For recognition of impairment loss on other financial a

s and 1isk exposure, the Group deternmines shether there has been a significant increase in
the credit nisk since imitial recognition and if credic risk has increased significantly, impatrment Joss 1s provided.
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Summary of material accounting policies and other explanatory information for the v
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r ended 31 March 2025

Jiise, anlesy stated athern

n) Post-employment, long term and short term emplovee benefits

o)

p)

Defined contribution plans

Provident fund

The Group pays provident fund contibutions o publicly administered provident funds as per lacal regulatons. The Group has further pavment
abligation once the conmbutions have been pad. The conoibutions are accounted for as defined contibution plans and the comribuuons are

recognsed

s emplovee benefir expense when they ave due.

Defined benefit plans
Gratity

Gramgy is 2 post-cmployment benefit and is in the nature of 2 defined benefie plan. The lability recognised in respeet of grawairy s the present value
of the defined bencfir obligation at the reporting date, together with adjustments for unrecognised actuarial gains or loss

and past service costs. The
defimed beneli/ obligation is caleulated at the reporting date by an independent acruary using the projected unit eredit method.

Actuarial guns and losses arising from past expenience and changes in actuasal assumptions are credited or charged to the satement of other

comprehensive sncome in the vear in which such gains or Josses are detenmined.

Other employee benefits
Compensated absences

Laability i respect of compensated ab 15 of

ences becoming due or expected to be availed within one vear from the date is recognised on the b

undiscounted vajue of estimated amount required 1o be paid or estmated value of benefit expecied o be availed by the coployees. Liability in
respect of compensated absences becoming duc or expected to be availed more than one year after the Balance Sheet date is esumated on the basis
of an acruarial valuation performed by an independent actuary using the projected unit credit method.

Actanal gains and losses arising from past experience and changes in actuarial assumptions are charged 1o statement of profit and loss in the year in
which such gains or losses are determined.

Short term employee benefits

Short-term employee benefirs, are curvent lisbilities, measured at the undiscounted amount that the Group expects to pay as a result of the unused
entitlement.

Provisions, contingent assets and contingent liabilities

Provisions are recognised only when there is a present obligation, as a result of past events, and when a schable esumate of the amount of obligaton

can be made at the reporting date. These estimates are reviewed at each reportng date and adjusted to reflect the current best esumates. Provisions

are discounted to their present values, where the tme value of money is material.
Contingent liability is disclosed for: .
 Possible obh

ions which will be confirmed only |

t events where it is not probable that an outflow of resources will be required 0 serde the obligation or a reliable

s fumire events notwholly within the contral of the Group or
3 i

" Present obligatons arising from ps

estimzie of the amount of the obligaton cannot be made.

Conungent asseis are disclosed when probable and recognised when reabisation of ncome is virmally certain,

Earnings per share

Basic eamings per share is caleulated by dividing the net profit or loss for the period attributable to cquity shareholders (afier deducung preference
dividends
as a fraction of an equity share w the extent that they are entitled o participate in dividends relative to a fully paid cquity share during the reportin
period. The weighted av

and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated
8
ge number of equity shares ourstanding during the year 1s adjusted for the effects of mandatorily converstble instrument in

compliance with Tnd AS 33.

Tor the purpose of calculating dituted carnings per share, the net profit or loss for the period atwributable to cquity sharcholders and the weighted
average number of shares ourstanding during the period are adjusted for the effec

s of all dilutive potential equity shares.
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

(AN wmszity in & million, witkess stated sihe

q)

1)

~—t

)

u)

')

Leases

The Group assesses whether o contract is or contai

ss whether a contract conveys the nght o

aght 1o control the use of an identified asset for a period of omce in exchange for consideration. To

control the use of an denafied asset, the Group assesses whether:
1) the contractmvolves the use of ansdentficd asser

< and

() the Group has substantially all of the coonomic benefits from use of the through the period of the

(i) the Group has the nght to diveet the use of tic

set {"ROUTY and a corresponding leas

At ihe date of commencemcnt of the k o liabhiey for all e

the Group recogmses a righi-al-use

of low value a  For these

Z

arrangements m wlich 1t is adessee, excepr for leases with a term of avelve months or fess (short-term Jeases) and leases
5 : I R )

short-term and leases of low value assets, the Company recogses the | payments a8 an operatng expense on a straghtine basis over the rerm of

the lease.

The right-of-use assets are initally recognised at cost, which comprises the inital amount of the lease liabikiny adjusted for any lease payments made at

or prior to the commencement date of the lease plus any ininal diveet costs less anv s meentives. They are subsequently measured at cost |

zccumulited deprecinnon and mpamoment losses,

- Right-oi-use assers are depreciated from the commencement dage on a straght-hine basis

over the shorter of the lease term and uscful hife of the underdving asset.

The lease Hability is initially measured at the present value of the furure lease payments. The lease parments are discounted using the nterest wale
fi

the carrving amount to reflect interest on the lease habiliry, reducing the carrving amount to reflect the lease payments made.

unplicitin the leasc or, if not readily determinable, using the incremental borrowing rates. The 1

bility 15 subsequently remeasured by increasing

A lease hability is remeasured upon the occurrence of certain even change in the lease term or a change in an indey or rate used ©

determine lease payments. The remeasurement normal Iy also adjusts the leased assets.

Income taxes

Tax expense recognised m profic or loss comprises the sum of deferred tax and current @y not recogised 1n other comprehensive income or directly
0 equity.

Caleulaton of current ax is based on tax rales and ax laws that have been enacted or subsaanovely enacted by the end of dhe reportng vear.
Deferred income taxes are caleulated using the liability method.

Deferred tax assets are recognised 1o the extent chat it i probable that the underlying tax loss or deductible temporary difference will be utlised

against future taxable income. This is assessed based on the Group’s forecast of future operatng resules, adjusted for significant non-taxable income
and expenses and specific imits on the use of any unused tax loss or credit. Deferred tax habilities are generally recognised n full, although Tnd AS
12 “Income Taxes” specifics limited exemptions. As a result of these exemptions the Group does not recogmise deferred tax on temporary differences
relatng o goodwill, or to its investments in subsidiaries.

Inventories

Stores and spares are valued zt cost on weighted average basis or at net realisable value whichever is lower,

ary

umated costs neces

Net realisable value s the estumated selling price in the ordinary course of business, less estimated costs of completion and

0 make the sale.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporung provided (o the chicf operating decision maker. The Group is a

multi-system operator providing cable television network services and allied services which is considered as the only reportable segment. The Group’s

operations are based in India.

Significant management judgement in applying accounting policies and estimation uncertainty

These consolidated financial statements have been prepared in accordance with generally accepted accounting principles in India which reguire
management 1o make estimates and assumpuons that affect the reported balances of assees, labibiues and disclosure of contingent habilities at the
date of the consolidated financial statements and reported amounts of income and expenses during the periods. Although these estumates and
assumptions used in accompanying financial statements are based upon management’s evaluation of relevant facts and circumstances as of date of
these consolidated financial statements which in management's opinion are prudent and reasonable, actual results mav differ from estimates and
assumptions used in preparing accompanying financial statements. Any revision to accounting estimates is recognised prospectively from the pesiod
in which results are known materialisc in accordance with appheable Accounting Standards.

Information abour estimares and assumpoons that have the most significant effect on recogmuon and measurement of assets, liabilines, income and

QIRAF
ey - g

expenses 15 provided below.

»

<
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Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

(Al amamnts 2 T willion, wness stated thermise)

Significant management judgements
¢ pobicics of the Group that have the most significant effect

The following are significant man

Recognition of deferred tax assets - The extent to which deforred tay assers can be recogmised 18 based on the assessment of the probability of the

Group’s furure taxable income against which the deferred vy assets can be unhsed.

SO reguires

Evaluation of indicators for impairment of non-financial assets — The cvaluation of apphcablity of indicators of imparrment of 3

external and mternal factors which could resuli in deteriortion of recoverable amount of the as

ssment of seve

s the yemaming useful Jives and residual value of property, plant and equipment and believes

Property, plaut and equipment - ]
thit the ass

:Zﬂ:‘:gL Mt as

igned uscful lives and residual value are reasonable.

Estimation uncertainty
Information about estimaces and

sumpuons that have the most significant effeet on recogniton and measurement of assets, liabiliges, income and

expenses s provided below:

Recoverability of advances/ receivables- The management from time to wme reviews the recoverabiliey of advances and receivables. The review is
done at lease ence in a financial year and such assessment requires significant management judgement based on financial position of the counter-

ctinformation and other relevant factors.

parties, ma

d on a number of critical underlying assumptions such

Defined benefit obligation- Management’s estimate of the defined benefic oblignnon s b
Variation 1 these assumptions

standard rates of inflation, medical cost trends, mortality, discount rate and anucipation of future salary increa

may impact the defined benefit obligation amount and the annual defined benefit expens

Contingencies- Management judgement is required for estimating the possible outflow of resources, if any, in respect of contingencies, claim,

hrigations cic against the Group as it is not possible 1o predict the outcome of pending matters with accuracy.
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w)

x)

5 i & million, wnless stated otherise)
Fair value measurement

The Group measures cortamn financial instruments at (o value at cach balance sheer date.

cived o sell an

Fair value is the price that would be re set oy pard to ransfer a habiliny i an ordery gansacuon between market partiopants at the

mcasuwroment date. Group uses following measurement technigues:

¢ The far value measurement for financial instruments where active market quotes are available s based on the quotes available m the principal

ket for selhing the

or transferning the labibs.

¢+ The Group uses valuaton technques o determine the far value of financal instruments {(where active market guotes are not available) and non-

} Thss involves devdloping cstimates ants would price the instrument.
Ses 15 assumpons on observable dara as far as posaible bur dus 15 not alw alable. Tn that case management uses the best

mformaton avalable. Estimated far values may vary from the actual prices that would be achieved in an arm’s length ransacuon at the reporting
date.

 The far valie of an asset or a habiliey is measured using the assumptions thar market parucipants would use when prcing the asset or hability,
a

suming that market pasticipants actin their cconomic best interest.

Refer note 3 foor Fair Vatue Mier

Cash and cash equivalents
Cash and cash cquivalents comgprise
ds

of changes 1 value.

ash on hand and demand deposits, together with other short-term, highly iquid investments maturing within 90

from the date of acquisivon. Cash and cash equivalent are readily converiible into known amounts of cash and are subject o an wsigoificant risk

Equity and reserves
Share capital represents the nominal {par) value of shares that have been ssued.
Seewrities premium includes any premium received on issue of share capital. Any transaction costs associated with the issuing of shares are deducted

from sccurt

s premium, net of any related income ax benefits,

Other components of equity include the following:

Re-measurement of net defined benefit lability-comprises the actuarial losses from changes 1n demographic and financial assumpuons and the return
on plan assets {refer note 36) '

Retaned carmings includes all current and prior period retained profits and share-bascd eraployee compensaton (refer note 17)

All transacnons with owners of the parent are recorded separately within cquiry.

Recent accounting pronouncements
The Ministry of Corporate Affairs (MCA) nodfied the Ind AS 117, Tnsurance Contracts, vide notfication dated Auvgust 12, 2024, under the
Companies {Indian Accounting Standards) Amendment Rules, 2024, which is effective from annual reporting periods beginning on or after 1 April

2024,

ogniton and me

1) Ind AS 117 Insurance Contracts s a comprehensive new accounting standard for insurance contraces coverng
presentanon and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts. Ind AS 117 apphes to all trpes of msurance contracts, regard!
the type of entities that issue them as well as to certain guaranices and financial instruments with diseretionary participation features; a few scope

Arement,

o1

exceptions will apply. Ind AS 117 is based on a general model, supplemented by:

a) A specific adaptation for contracts wich direct participation features (the varable fec approach)

b) A simplified approach (the premium atlocation approach) mainly for short-duration contracts

The application of Ind AS 117 does not have any impact on the Company’s financial statements as the Company has not entered any conracts in
the nature of insurance contracts covered under Tnd AS 117,

) Amendments to Tnd AS 116 Leases — Lease Liability in a Sale and Leaseback. The MCA nodfied the Companics (Indian Accounung Standards
Sceond Amendment Rules, 2024, which amend Ind AS 116, Lease

)
with respect o Lease Linbility in a Sale and Leascback. The amendment specities

the requirements that a seller-lessee uses in measuring the lease habiliey arising in 2 sale and leascback transaction, to ensure the seller-lessee does not
(L.' 8 Pel

ecognise any amount of the gain or loss that relates o the right of use it retains.

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectveely o sale and leaseback
transactions entered into after the date of inital application of Ind AS 116.

The amendments do not have a material impact on the Company’s financial scatements
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SITI Networks Limited

Consolidated balance sheet as at 31 March 2025

(Al amonnts in T million, undess stated othernise)

Particulars Note As at As at
31 March 2025 31 March 2024
ASSETS
Non-current assets
a) Property, plant and cquipment 4 2,943.09 3,851.13
b) Capital work-m-progress 4 779.73 687.79
) Investment property 5 745.08 677.01
dy Goodwill 6 491.74 401.74
¢) Other satangible asscts 6 66.61 113.47
f) lntangible assets under development G 2,70 1.44
2) Investments in joint ventures and associates A 15.10 17.85
h) Financial assets
1) Investments 3 . -
i) Other financial ts 3 246.48 159.41
1) Deferred tax asset (net) 21 51110 494.55
j) Other non-current asscts 9 156.99 15251
Total non-current agsers 5,958.62 6,646.90
Current assets
a) Inventories 10 30.10 18.33
b) Financial assets
1) Trade recevables 11 2,551.52 2,652.70
i) Investments 12 1,003.07 784.39
i) Cash and cash cquivalents 13 800.09 715.25
v} Bank balances other than (iif) above 14 1,364.80 1,308.76
v) Other financial assets 13 607.27 499.03
c) Current tax assets (net) 16 241.00 163.57
d) Other current asscts 17 594.74 496.73
Total current assets 7,192.59 6,638.78
Total assets 13,151.20 13,285.68
EQUITY AND LIABILITIES
Equity
a) Bquity share capital 17 () 8§72.67 872.67
b) Other cquity 17 (b) (12,558.23) (10,466.80)
Equity ateributable to owners of the parent (11,685.56) (9,594.13)
¢) Non-controlling interest 17 (©) 225.95 262.71
Total equity (11,459.60) (9,331.43)
Liabilities
Non-current liabilities
) Financial habslities
) Borrowings 18 A 123,52 126.38
1) Lease liabilities 188 7.67 8.86
111) Other financial liabilities 19 520.93 507.92
b) Provisions 20 139.68 157.13
¢} Deferred tax liabilities (net) 21 4.67 4.00
d) Other non-current liabilities 22 144.07 143.79
Total non-current liabilities 940.54 948.08
Current liabilities
a) Financial habilities
1) Borrowmgs 23 A 7,576.66 7,587.46
it) Lease labilities 238 9.74 .92
1) Trade payables
(A) total ourstanding dues of micro enterprises and small enterprises 24 340.35 309.82
(B) total outstanding dues of creditors other than micro enterprises and small enterprises 24 10,098.71 9,348.90
11) Other financial liabilities 25 4,805.78 3,612.16
b) Other current liabilitics 27 780.96 75177
<) Provistons 26 58.05 48.99
Total current liabilities 23,670.26 21,669.03
Total equity and liabilities 13,151.20 13,285.68

The accompanying notes are an integral part of these consolidated financial statements.

This is the consolidated balance sheet referred to in our report of even date.

IF'or DNS & Associates
Chartered Accountants
Firm Regastration No.: 006956C

% Marwaha

Partner
Membership No.: 518749

Place: Notda
Date: 30 June 2025

FFar and on behalf of

SITI Networks Limited

Rohit Mehra

A .
Resplution Professional

o
Place: Noida
Date: 30 June 2025

‘&\N })% ;Sureh Kumr | {/V’/

Yogesh Sharma /Q/
Chief Executive (7/‘

g “\“Q)mpfmy Secretary
iém No: ACS 14390



SITT WNetworks Limited

Consolidated statement of profit and loss for the year ended 31 March 2025

(4 amonnts in & prellion, wnless stated othenriz)

Particulars Note Year ended Year ended

31 March 2025 31 March 2024
Income
Revenue from operations 28 11,785.08 12,910.91
Other income 29 33217 285.84
Total income 12,117.25 13,196.75
Expenses
Purchase of stock-in-trade 2218 2.93
Pay channel costs 7,559.93 7,860.38
Employee benefits expense 30 615.31 633.91
Finance costs 31 963.83 816.20
Depreciation and amortisation expenses 32 1,251.61 2,576.00
Orther expenses 33 3,751.83 4,118.07
Total expenses 14,164.69 16,007.49
Loss before share of (loss)/ profit of associates and joint ventures, exceptional items and tax (2,047.44) (2,810.74)
Share of (foss)/profit of associates and joint ventures (2.75) (4.53)
Loss before exceptional items and tax (2,050.19) (2,815.28)
Fixceptional sems 5t - (696.84)
Loss before tax (2,050.19) (2,118.42)
Tax expense 21
Current tax 99.61 79.74
Deferred rax (1721 (147.56)
Loss for the year (2,132.59) (2,050.62)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit liability 36 3.94 5.53
Income-tax relating to items that will not be reclassified to profit or loss - -
Total comprehensive income for the period (including non-controlling interest) (2,128.65) (2,045.08)
Net loss attributable to:
A Owners of the parent (2,094.55) (1,839.63)
B Non-controlling mterest (38.04) (210.99)
Other comprehensive income attributable to:
A Owners of the parent 2.64 4.42
B Non-controlling interest 1.30 1.11
Total comprehensive income attributable to:
A Owners of the parent (2,091.90) (1,835.21)
B Non-controlling interest (36.74) (209.89)
Loss per share (Nominal value of equity share ¥ 1 each)
Basic and diluted loss per share 34 (2.45) (2.33)

‘The accompanying notes are an integral part of these consolidated financial statements.

This is the consolidated statement of profit and loss referred o in our report of even date.

For and on behalf of

SITI Networks Limited

Rohit Mehra
Resolution Professional

I}cg. No. IBBI/IPA-001/1P-POGT99/ 24

Al rwo

lior DNS & Associates
Chartered Accountants
Firm Registration No.: 006956

7-18/11374

g

” Ankit Marwaha
Partner
Membership No.: 518749

Yogesh Sharma :)ENresh Kumar

o n;\\s‘(l\(\mpany Sceretary
X %o ACS 14390

\,g“
o

Place: Noida
Date: 30 June 2025




SITY Networks Limited
Consolidated C

h flow statement for the vear ended 31 March 2025

Gty snless siated olbowice)

Particulars

For the vear ended
31 March 2025

For the year ended
31 March 2024

A. CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax
Adjustment for:

Depreciation and amortsation OXpenses

Interest mcome on bank deposirs

ASSOCIALCS HMAL Venres

Loss on sale of property, plant and equipment, and other intangible assets (net)
Interest expense for borrowings at amorsised cost

Interest expense on lease liabilities

Bad debts wrtien off
Unrealised foreign exchange (
Provision for doubcful debis

Exceptonal items

gainy/ loss

Operating profit before working capital changes
Adjustments for changes in:
(Increasey/decrease in wade receivables
(Tncrease)/decrease in other financial asscts
Decrease n other current and non-current assers
(Tncrease)/decrease m inventories
(Dec
(Decrea

3 /merease m other financial iabiliges

se}/ Increase fn provisions

Increase/{dec

asc) in other current and non-current liabilitics
Increase/(decrease) in trade payables
Cash generated from operations

Income taxes refund (net of taxes paid)
Net cash flows from operating activities

B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchasc of property, plant and equipment, and intangibles assets

Proceeds from sale of property, plant and equipment, and wntangible assets

Proceeds from sale/purchase of investments {(non-current, financial assets)
Interest recetved on bank deposits
Margin money deposits and bank deposits made and matured (ner)

Net cash flow used in investing activites

C. CASH FLOWS FROM FINANCING ACTIVITIES
Movement in borrowings (net)
Payment of lease liabilitics
Interest Paid on lease liabilities
Tnterest nasd
Interest pasd

Net cash flow used in financing activities
k=}

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cashy and cash equivalents at the end of the year

Notes :

2. Cash and cash equivalenes include (refer note 13):
Cash on hand
Balances with banks on current accounts
Cheques and drafts on hand
Deposits with matrity of upto three months

(2,050.19)

1,251.01
(139.58;
(118.27)
255
0.04
957.28
3.400 3.29
1L87 2047
{444 (1.02)
305.08 319.74
- (696.84)
208.75 780.02
(205.35) 220.21
84.19) (92.22)
99.63) 93.38
(11.77) 1.25
33433 (477.65)
(4.45) 48.33
29.46 (153.97)
859,91 2,508.12
1,027.05 2,927.47
(201.66) (12011
825.39 2,807.35

H477.18)

(460.79)

7.80 7.26
(218.65) (784.39)
139.26 £3.69
166.77) (472.69)
(715.57) (1,626.93)

(13.66)

1.36)
3.00) (3.29)
(6.95) (31.00)
(24.97) (1,493.45)
84.84 (313.06)
715.25 1,028.31
800.09 715.25
36.93 19.51
60418 454.53
4.80) 26.11
154.18 215.10
800.09 715.25
.y
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SITI Networks Limited
Consolidated Cash flow statement for the year ended 31 March 2025

b. Amendment to Ind AS 7:

The non-cash changes in liabilities arising from financing activities pertains to impact of fair value changes and foreign exchange fluctuations which are considered

to be insignificant.

¢. The above cash flow statement has been prepared under the "Indirect Method” as set out in Indian Accounting Standard 7 (Ind AS-7) on "Statement of Cash
Flows".

d. Figures in brackets indicate Cash Outflow.

¢. Purchase of property, plant and cquipment and intangible assets includes movements of capital work-in-progress, intangible asscts under development, capital

advances and payables for property, plant and equipment during the year.

This is the consolidated cash flow statement referred to in our report of even date.

I‘or DNS & Associates I“or and on behalf of
Chartered Accountants SITI Networks Limited
I'irm Registration No.: 006956C 4 .
1 2 )
Lt 4. Mebos
Rohit Mehra

Resolution Professional
Reg. No. IBBI/IPA-001/1P-1P00799/2017-18/11374

0

Yogesh Sharma 3@“\\Suresh Kumar
Partner Chief J",xccutiv;:‘(\) eor <Gq‘mpany Secretary
Membership No.: 518749 i T No: ACS 14390

!

G

"

Place: Noida Place: Noida
Date: 30 June 2025 Date: 30 June 2025



SITI Networks Limited

Consolidated statement of changes in equity for the year ended 31 March 2023

(AW amounts in T piillion, wpless stated athermive)

A Equity share capital (including forfeited equity shares)*®

Particulars Amount
Balance as at 01 April 2023 872.67
Issucd during the year -
Balance as at 31 March 2024 872.67
Issued during the year .
Balance as at 31 March 2025 872.67

B Other equity™*

Reserves and surplus Other components of equity
Other Employee | 14001 other Non
Securitiecs  Retained  General . share based ; . .
premium carnings reserve comprehensive payments equity .commllmg- Total equity
¢ Income interest ok
reserve

Balance as at 01 April 2023 16,017.37  (24,694.08) 45.26 (0.16) - (8,631.60) 472.59 (8,159.02)
Loss for the year - (1,839.63) - (1,839.63) (210.99) (2,050.61)
Remeasurement of defined benefit liabdity - - - 4.42 - 4.42 1.11 5.53
Balance as at 31 March 2024 16,017.37  (26,533.70) 45.26 4.26 - (10,466.80) 262.71 (10,204.10)
Loss for the year - (2,4.55) - - - (2,094.533) (38.04) (2,132.59)
Remeasurement of defined benefit liability - - - 2.64 - 264 1.30 3.94
Other adjustment - 0.47 - - - 0.47 (1.02) 0.45
Balance as at 31 March 2025 16,017.37  (28,627.78) 45.26 6.90 - (12,358.23) 225.95 (12,332.30)

er note 17 (a) for details of equity
or note 17 (B) for details of other equity

FEE pefer note 17 () for detatls of non controfling interest

The accompanying notes are an integral part of these consolidated financial statements.

This 15 the consolidated statement of change in cquity referred to in our report of even date

For DNS & Associates
Chartered Accountants

Firm Registration Na.: 0069560

Partner
Membership No.: 518749

Place: Notda

Date: 30 June 2025

For and on behalf of
SITI Networks Limited

M,\J(Gf (Z /unw

Rohit Mehra

Yogesh Sharma

Chief Executive Of 2(

Place: Noida

Date: 30 June 2025

)
| ey

= sSuresh Kumar

S~Company Secretary
e

L. Not ACS 14390
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SITY Networks Limited

ended 31 March 20

angd other explanatory information for the y

4B Right-of-use assets

Partculars Buildings Leaschold Land Toual
Gross carrying amount
Balance as at 01 Aprl 2023 69,84 469.73 530.57
\ddinons 1.83
71.69 469.173 541,42
I ER - 13.11
djustments
Balance as at 31 March 2025 84.80 469.73 554.53
Accumulated depreciation
Balance as at 01 April 2023 4328 5446 92,74
Charge for the vear 12.46 6.78 19.24
Disposals - - -
Balance as at 31 March 2024 55.74 61.24 116.98
Charge for the vear 1400 678 20.84
Disposals . -
Other adjnsoments {03 . {0.32)
Balance as at 31 March 2025 69.48 68.02 137.50
Net carrving amount as at 31 March 2024 15.95 408.49 42444
Net carrving amount as at 31 March 2025 15.32 401,71 417.03

Disclosures on lease pursuant to Ind AS 116- Leases
s The Group has leases for office buildings
nght of use ass

Varable lease pavments whiclh do not depead on an mdex or a rate are excluded from the initial measurement of the lease liabiliey and
. The Group clssifics its night-of-use assets in 2 conststent manaer to its propesty, plant and cquipment,

b} Ezch fease generally imposes a restriction that, unless there i3 2 contractual nght for the Group 1o sublease the asset to another party, the nght-of-use
Grroup. Some leas

et can only be used by the

contain an option o extend the lease for a further term. The Group is prolibited from seling or pledging the underiying teased assets as seeurity. For leases

over office buildings and other premises, the Group smus

those propertics 19 2 good state of repar and return the properes i thar original condivon at the ead of the fease.
Further, the Group is required to pay maintenance fees in accordance with the lease contracts.

¢; The mble below deseribes the nature of the Group’s leasing activities by type of rght-of-use asset recognised on balance shees:

Number of Range of remaining Number of leases ) o )
Right-of-use asset ROU assets L s with extension Number of leases with termination options
term (in years) . .
leased options
Land 1 - -
Buildings 20 . - -
dj Marurity profile of lease liabiliies
Particulars 31 March 2025 31 March 2024
01 year 974 .02
1105 vears 7.67 :

¢ Le

se payments not meluded in measurement of lease babilite -
The expense relating 10 payments not included in the measurement of the lease liability is as follows:

Particulars 31 March 2025 31 March 2024
Short-ten ¢ 9101 83.27

\aniable lease payments -

Total cazh outfow agsinst the lease habilisies for the year ended 31 March 202
2025 abilities iz ¥ 3.00 million (previous year ¥ 3.29 million).

s X436 mathon ‘previous vear:  13.17 milbon). Interest on lease for the year ended 31 March

Refer note 38(B) for contractual matunity of jease labilitics.




STTT Newworks Limited

Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

AN amannis in T wmilimn, wniecs dated ofbers

5 Investment property

Pardculars Toral
Gross carrving anmount
Balance as at 01 April 2023 753.719
Additions B
Disposals
Balance as at 31 March 2024 753.79
Additons -
Transfes from propery, plant & CHUIPMENT 91.58
Balance as at 31 March 2025 845.37
Accumulated depreciation
Balance as at 01 April 2023 64.84
Charge for the year i194
Disposals -
Balance as at 31 March 2024 76.78
Charge for the year 11.94
Transfer from property, plant & cquipment 11.57
Balance as at 31 March 2025 100.29
Net carrving amount as at 31 March 2024 677.01
Net carrving amount as at 31 March 2025 745.08
a) Amount recognised in profit and loss for investment properey
Particulars 31 March 2025 31 March 2024
Rental income derived from invesument property {Othier operating revenud) 100.33 09274

b) Refer note no. 46 for information on investment property pledged as securities by the Group.

c) The fair value of invesiment property as on 31 March 2025 and 31 March 2024 amounted w ¥ 2,622.00 million and T 2.219.90 million

respectively, as assessed by an independent valuer.
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SITT Neovorks Limited

Swmmary of macerial 2

countng

palicics and ocher cxplanatory information for the year ended 31 March 2025

6 Other intangible assets

N As at As at
Particulars
31 March 2025 31 March 2024
497 7 49131
G001 11347
538.34 605.23
p . istributic N o Cus e
Pariculars Goadwill* Program, filrl\ stmhufmn Softwase Non compete u. tomrjr Towl
and cable rights  neowork righes agreenmient relationships
Gross carrying amount
Bl 1 Apsi 2023 2550
Additons - N -
743.8% 48.02 1,550.00 5.50 25.30
Balance 31 March 2025 743.89 48.62 5.30 25.30
Accumulated depreciation
s Apod 2023 48.02 A50
forr the yoar . - - -
Unsposals - - -
Balance as at 31 March 2024 252.15 45.62 1,550.00 3.50 25.30
Ch ¢ the year - - R - -
Disposal - - - 3 - -
Balance as at 31 March 2025 252.15 48.02 1,550.00 3.462.08 5.50 25.30
Net carrving amount as at 31 March 2024 491.74 - - 113.47 - - 605.23
Net carrying amonnt as at 31 March 2023 49174 - - 66.61 - - 558.34
©) Intangible under development ageing schedule
Pardculars Amount in intangible under development for a period of Total
Less than | year 1-2 years 2-3 vears Moaore than 3 vears
As at 31 March 2025 270 - - - 2,76
As at 31 March 2024 144 - - - 144




S1TY Networks Limited

Summary of material accounting polici

(AN i

7B

®

10

sinis i < mitlion, wy

stated ofle

‘)

Investnents in joint ventures and associates
Investment in equity shares (trade, unguoted)
Investment in associates

P smited

S RMediznet Dr

Add: share i loss

Investment in Joint ventures

25,5000 (31 Muarch 2024 23 300) cquire sha
Satethte Limited

Add: share 1n Joss

10,000 (31 March 2024 10,000} equity shares of 10 ¢ach fully pasd up of Parwmount Digital Media
Services Private Limited

Add: share m oss

Investment other than investmenc in joint ventures entities and associates
Investment in equity shares {trade, unquoted)

480 (31 March 2024: 480) equity shares of 2100 cach fully paid up of Master Ads Private Limited

9,500 (31 March 2024 9,300y cquity shares of € 10 cach fully paid up of Dakshin Communications
Prvate Limited

3,000 (31 March 202+ 3,000) equity shares of 2 10 cach fully paid up of Centre Channel Private Limited

L

Aggregate amount of impairment in value of investments

Aggregate amount of unguoted invesoments

Aggregate amount of impairment in value of vestments

Other financial assets (non-current)
(U,

Margin money deposit

ecured, co

ed good wiless othzrnise stated)

Security depusits

Bank Balances i inoperative curient Accounts

cs and other explanatory informadion for the year ended 31 March 2023

As at
31 March 2025

Ag at
31 March 2024

Refer note 37 for disclosuse of fair values in respect of financial assets measured ar amortsed cost and movement in expected eredit loss.

Other non-current assets (non-financial)
Prepad expenses

Capital advances

Other advances to vendors

Balance with Goverament authorites (paid under protesy

Inventories
(ralued af cost wnless otlieryise shated)

Stores and spares

il G.05
(.05} (103}
0.26 (20
(0.263 (0.26)
33.27 35.27
(20.17) (17.42)
15.10 17.85
.03 (1.05
1.77 1.77
G4.23 .23
(2.03) {2.03)
15.16 17.85
1714 19.89
2.05 205
203,84 117.63
42.11 41.76
{1.53 -
246.48 159.41
3408 3.03
306 .16
2549 25.44
123.36 123.88
156.99 152,51
30.10 18.33
30.10 18.33




SITY Networks Limited
Summary of material accounting policies and other explanatory informaton for the vear ended 31 March 2025

-
N

0

13

o

@

15

16

17

As at
31 March 2025

As ar

31 March 2024

Trade receivables

Trade receivable - considered good unsecured 248301
Urade secavable - sigmificant merease i credie sish 66.51
Vrade vecevable - credst impaired 3,699.87
6,251.39 6,057.10
Less: Allowance for expeeted credit Joss (3,690.87 (3 40440
255152 2,652,704

Refes note 39 {or related partics disclosures
W trade or 4‘(]

0

receivables are due from discer

¢ other officers of te Group vither seve

firms ot private companies respectively in which any director is 2 partner, a discctor or a member,

Refer note 37 for disclosure of fair values m respect of financial assers measured at amortised cost and movement in expected credit Joss.

37
57 for disclosure of trade receiva

Refer note ble ageing schedule.

Investments (current)
Investments in mutual funds (valued at FVTPL)

v oor oty with any other person. No tade or other reecivables are duc fio

18,013,129 units (31 March 2024 15,880,030 units) in Taa Arbitsage IFund Growth Regular fund 254.61 209,31
032,392 units (31 March 2024 4,632,392 unuts) in Kotak lquity Arbitrage Fund Growdh Regular 170.86 138.91
11,136,931 uaits (31 March 2024 9,117,215 unats) i Axis Arbierage Fund 156.43
3,048,810 units (31 March 2024 5,048,810 unies) in 1CICT Arbitrage Fund .44 138.76
143,901 units (31 Macch 2024 4,743,901 umits) in ABSL Arbitrage Fund 198,41 1198
960,697 units (31 March 2024 - Nil) in Invesco Tndia Arbitrage fund 30.18

1,003.07 784.39

Refer note 37 for disclosure of fair values in respect of financial assets measured at amortised cost.

Aggregate amount of yuoted mvestments & market value theseof L,003.07 78439
Aggregate amount of imprirment in value of investments -
Cash and cash equivalents
(lash on hand 36.93 19.51
Balances with banks on current accounts 60418 45433
Cheques and drafts on hand . +.80 26.11
Deposits with maturity of upto three months 15418 215,10

800.09 715.25

Refer note 38 & 39 for disclosure of fair values in respeet of financial assets measured at amortised cost and movement in expected credit loss.

Bank balances other than cash and cash equivalents above
:¢ than 12 months 1,36+4.80

-Deposits with original maturity of more than 3 bue §

1,308.76

1,364.80

1,308.76

Refer note 38 & 39 for disclosure of fair values in respect of financial assets measured at amortised cost and movement in expected credit loss.

Other financial assets (current)

(Uasecured, considered good unless ethersive sioted)

Interest accrued and not duc on fixed deposits

461.04

Unbiiled revenues

Lesst allowance for expected credic imprired recewables (10.21) -

Amounts recoverable 27202 15.9
607.27 499.05

Refer note 38 & 39 for disclosure of fair values in sespect of financial assets measured at amortised cost and movement in expected credit loss,

Current tax assets (net)

Income tax assets (net of provisions) 241.00 163.57
241.60 163.57

Other current asscts

Balances with government authorities 458.81 335.92

Prepaid expenses 7442 76.02

Advances to supplicr

-considesed good 61.31 84.79

-cansidered doubtful 86,98 66.69

Less: impasrment allowance (86.98) (66.64
594.74 496.73
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STTI Neeworks Limited

As at As at
31 March 2025 31 March 2024

Authorised share capital
5 MO

L2900 {31 March 2024 L290,000,0000 cquity shaces of ¥ 1 each 1,26
TOOHLIG (3T Mard) T b preference shares of 1 cach 10.00 100
Total authorised capital 1,300.00 1,300.00
Issued share capital
3280,977 (31 March 2024: 873,280,971) cquit af & 1 each ! 873208 87328
s Forfeued shac ch 2024 1,227,123) equsty shares of § 1 cach (1.23)

23430 (31 March 2024 s Non-cumulative redeemable preference shares of € 1 cach 0.02

Toral issued capital 872.07

Subscribed and fully paid up capital

8704 8§ (31 March 2024 872,033 848) cquiry st : 208 §72.05

Total paid up capital 872.05 872.05

Forfeited equty shares 1,227,123 (31 March 2004 1,227,123) equaey shares of T 1 each (.62 .62
872.67 872.67

(A) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity shares

Thure is no movement m equity share capital during current and previous year.

Preference shares

There is no movement in prefecence share capstal during current and Previous vear.

(B) Terms/rights attached to:

1. Equity shares
The Company has only one class of cquity shares having par value of & 1 per share. Fach holder of equuty shares 15 entitled to ane vote per share.
In the event of liquidation of the Company, the holdess of equity shares will be entitled (o receive remaming assers of the Company, after distribution of all preferential amounts. The

distnbuticn will be m proportion to the aumber of equity shares held by the sharcholders.

11. Preference shares .

The Company has caly one class of 7.25% Non-cumulative sedeemable preference shares of 2 1 each. The sud preference shares were allotted to Zee Telefilms Limited (now Zee
Entertainment Enterprises Limited) on 29 December 2006, pursuant to the scheme of arrangement for demerger of cable business underiaking of Zee Telefdms Limited approved by the
Hon'ble Bombay High Court vide its order dated 17 Novembes 2006. Initially, as per the terms of the issue and allotment, the said preference shares were due for redemption on 29
December 2008, However, with the written consent/approval of Zee Entertainment Enterprises Limited, the terms of the sssue of said prefecence shares were varied by extending the
- 6ll 29 December 2011, Lates on U6 june 2011 these shares were tansfered ro Churu Enterprises LLP by Entermaimment Enterprises

penod of redempuon by another three vears 1.
Lmuted.

Pesind for redemption of preference shares was extended by 3 pesiod of five years ull 29 December 2020, The preference shaves are redeemable at par.

ment of dividead and repayment of capreal These mstruments

son of the Company the holders of preference shares will have priosity over equiry shares 1w the pay

Inn the event of hquids

are accounted for as babiity in accordance with the Ind AS.

(C) Details of shareholders holding more than 5% shares in the holding company

As at 31 March 2025 As at 31 March 2024
Equity shares No. of shares % of holding No. of shares % of holding
7,354,959 ¢ 7,17,54.959 8234

Housing Development Finance Corporation Limited

bo& T Finance Limsed

As at 31 March 2025 As at 31 March 2024
Preference shares No. of shares % of holding No. of shares % of holding
Churu Enterprises LLP 23,436 100 23,436 TG
(D} Shares reserved for issue under options
For details of shares reserved for sssue under the employee stock option plan (ESOP) of the Group #fer note 37.
(B} No shares were issued pursuant o contract without payment being recetved in cash, alloted s fully pard up by way of bonus ssue or brought back dunng the current and last 3 years.
(F) Promoters shareholding*
As at 31 March 2025 As at 31 March 2024

Name of promoter Number of % of toral % change Number of %o of total % change

Shares shareholding  during the year Shares shareholding  during the year
Direct Medn Solutions 1.11° $9,00,000 1.14%0 - 99,100,000 1144 -
Digal Satelhite TTaldings Private Limued 93,816 (L1 - 93,816 0.1
Manaaska I'ashions LLP 36,0000 (XY - 36,000 060" o
Dignal Saeellite Media and Broadband Privase Limited 15,273 0000 s - 15,273 000" o
Bsoscope Cinemas Prvate Lamited 10,611 0.00° 10,611 Q.07 %

Jssed Media Venres Linsted 4,31,66,665 $.95%, - 4,31,66,663

harchalding are as pes the information avaslable with the Company,




STTI Nerworks Limited

Summary of material aceounting policies and other explanatory information for the year ended 31 March 2

17 (b) Other equity
SECUNINCS Prewum

Reramed

25

As at As at
31 March 2025 31 March 2024

45.20

¢ Income G0
ssed pavment resenve - -
(12,558.23) (10,466.81)
A Notes:
Pardculars
I Securities premium
Openiag and closing balance 16,017.37 16,017.37
Addition during the vear - :
Closing balance 16,017.37 16,017.37
2 Retained earnings
Opemng balance (26,533.70) (24,694.08)
Addsten during the year (2,194.55) (1,839.63)
Other adjustment 047 -
Closing balance {28,627.78) (26,533.70)
3 General reserve
Opening znd closing balince 45.26 45.26
Addiuon durmg the year - -
Closing balance 45.26 45.26
4 Other comprehensive income
Opening balance 4.26 {0.16)
Additon during the vear 2.64 442
Closing balance 6.90 4.26
B Nature and purpose of reserves:
1 Securities premium
Secunitics premuusm s used to record the premium received on issue of shages.
2 Retained earnings
Retamed camings sepresent the accumulated carnings, net of losses (f any) made by the Group over the vea
3 General reserve
General reserve 15 a free reserve which 1s created by transfersing funds from retamed carmings 1w meet faure obligatons or other purpo
4 Other comprehensive income
For the Group, other comprehensive mcome ncludes actunal gaun/(loss) on remessurement of defined benefit lability over the years.
. As at As at
17 (¢) Non-Controiling Interests 31 March 2025 31 March 2024
Balance at the beginning of the vear 262.71
Less: Loss for the vear (38.64
Add: Other comprehensive income:
Remeasurement of defined benefit oblgations 1.30 in
Lesst Other adjusiment {0.02) -
Balance at the end of the year 225.95 262.71
18 A Barrowings (non-current, financial Liabilities)
Secured loans from banks [refer note (7)) 87.95
7.25% non-cumulative redeemable preference shares jrefer note 17 (&) (B) 1] 4.02
Unsceured loan frefer note (1)) 38.41
126.38
1) For detals of wems of repayment, nature of secunty & meerest rate of borrowmgs and delays/defaults m repayment of borrowmygs {current and non-current), refer note 18.1 and noee 18.2
respectively.
Gy For disclosure of fair values in respect of financial labilites measured at amortised cost and analysis of their manurty profiles, refer note 38 & 39 respectively.
18 B Lease liabilities
Lease habihises 7.67 8.86
. 7.67 8.86
M Refer note 4b for disclosure on IND AS-116, "Leases”
() For disclosure of farr values m respect of financial liabihtics measured at amorased cost and analysis of ther maturity profiles, refer note 38 & 39 respectsvely.
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Summary of material acconnting policies and other explanatory informacion for the year ended 3) March 2

%

ar ¥ o !

As at
31 March 2025

As at
31 March 2024

Odher financial liabilites (non-current)

Sevuary deposits seces

Capstad creditors 44140

oo disclinure of wes s respeet o Tt |

Provisions (non-current)

Provision fo

ury fee

Provision for ¢

Reier poic bl

IR RHER

Menement of cther

Particulars
Ofpening bit

Closing balance

The breakup of year end deferred tax assees and Habilities into major components of the respective balance is as under

Deferred tax assets {neq)
Deferred tax liabilides

Tpact of 0 Gl

semenes dhrough PRl 2102

Deferred tax assets
Provision for doabrful dek

Property, plui and cquipiment wd gl

peaditure debied v comsolidared statement of Profit & Luss m the coreent vear but allowed fir tax purpo following

22028 192.80
vears

532.12 494.55
Deferred tax assets (net) 511.10 494.55
Deferred tax liabilities (ner)
Deferred tax assets - -
Deferred tax abiliy )
Propesy, phantad cquipment and mtangy 4.7 Lo

4.67 4.00
Deferred tax lizbility (ne) 167 4.60
Movement in deferred tax Habilities and assets
£ i and 3 e ' 30 oanrs fo 21721 million eenod

> uilion}

vear ended 31 March 2024 amounis v 1473

et of the e 1t s nof prabable thar futore ravable protir widl be

¢ Group cun

31 March 2025 31 March 2024
Particulars Unrecognised tax Unrecognised tax
Gross amount Gross amount
effect effect
Beducuble tomparary differcnces 126447 3%
it forward los 741 02406

5 EAHIE 1 AS The deguunble remporan differences which mvcudes u

exprre under current tax legs

Othier non-current liabilities

eferred revenue 3219
Tnrerest free deposits from custom 2432
Uithers 2748
143.79

Borrowings (current, financial liabilites)

Loans repayable on demaad from

“hanks (s 104480
1471 381
438.70 643579
7,576.66 7,587.46

1 NMagch X0

and 31 March !
er vatio 111 The Company

h credi facidines of Holding Company are secured by first pan passu chacge on the farure and cortenr &
i required 1o mantan Debr Service Reserve deeount SR for 2 quarter's siterest. The s
wean DERA and camies an mterest =250 a3 Powss {BBR + 230 J{pS

%0 SMCLR'H1.70%% respeenvely Smee the aceonts of the Holding Compiay have e

wirth imemsn

COSPULMe qua

anree of a assocate Company fo
d lendmg rare + 1.7
not applicable o the Holding Company
and 31 March 2024 the cush creder facibines of & Subsidiry Comprny seeured by fiest change on entice current isse

174, Blocks BP &GP, SecrorV, Salt Lake, Kolkat
restorage of 11 PR wover MOLR

- of bank borrewing cire

rate and s

< monrhs margmal cost of funds b

COv

nans complianges
) Vs 31 March 26

d by the fiest and exclusive equitable mortage land and buldmg ar b

e of the company of the dircetors and carne

and 31\

nd personad puaran
h 2024 the o

I

g 1.2

from othe able on demand carr

HE TEpy ang merest rate of g B

Lease liabilitics

fease abahiics

cts of the Camps

L prnsc value
0 ¢l

ar dhe company,

1y

me are further secured by

ha
ssified as WPA,

9.

measured at amortsed cost and seovement i expected credit o




SITH Neoworks Limited

Sumarary of material accounting policies and other explanatory information for the year ended 31 Macch 2025

24 Trade payables

fnrerprises Doy

e 39,82

3 82

cyond

nodd of delay o s paye

specified under ENID

adding the smieres

dug

i pavable even m

A ONEMIET

L2006 are s per

Fae disclosure of £

3w 39 for n

25 Other financial liabilities (current)

Interest aconued and due aa borrowa,

440207

ad others

aman, nature of

unty & werest rate of bocrowing

s respect of fnancial liabadines mezsured at amoets:

13.42
310
150

3077

Provision for exper

48.99

© nwte 30 for disclusuee on Lmployes benetir obhgatuns

27 Other current Habilides
Deferced revenue 26018
Stzrueory d 27471 206.04
246,417 196.8¢
780.96 751.77

i




SITY Networks Limited
Summary of material acconnting policies and other explanatory information for the year ended 31 March 2025

) S F
driniiddils i S

i Hilees staled ollerise)

For the year ended
31 March 2025

For the year ended
31 March 2024

28 Revenue from operations

Sale of services

Subscription incone

8,661.75

\dvertisement income 1,158.17
Carri ad placemen incomc 278470
Activation and set top boyes pairing charges 60.65
Other operating revenue
Sale of traded goods? 15.93 8.55
Management charges and other nerwaorking income 228.58 213.47
Support and service charges 23.62
Scrap sales - -

11,785.08 12,910.91

* Details of sale of traded goods
Set top box (8TB) and viewing cards (V) 15.40 228
Stores and spares 0.53 6.27
15.93 8.55

Disclosure of revenue pursuant to Ind AS 115 ‘Revenue from Contracts with Customers:
Reconciliation of revenue from sale of services and other operating revenue with contracted price

Contreacted price 11,785.08 12,910.91

Less: rebate and discounts

11,785.08 12,910.91

Revenue recognised in the statement of profit and loss

Disaggregation of revenue

Revenue from operations
Sale of services
Subscription income

7,380.71 8.661.75

Advertisement income 1,459.73 1,158.17
Carriage income 2,615.06 2,784.70
Activation and set top boxes pairing charges 62.12 60.65
Other operating revenue
Sale of traded goods 15.93
Management charges and other networking income 228.58
Support and service charges 2295
Scrap sales -

11,785.08 12,910.91

The Group has disaggregated the revenue from contracts with customers on the s of nature of services/goods sold. The Group belicves that the

disaggregation of revenue on the basis of narure of services/goods sold has no impact on the nature, amount, timing and uncertainity of revenue and cash flows.

Contract balances

The following table provides information about contract assets and Habilitics from contract with customers:

Contract liabilities*

Advance from customers (including deferred revenue) 506.25 454.83
506.25 454.83

Contract assets*
Trade recetvable 6,184.88 5,963.39
Less: allowance for expected eredit loss (3,699.87) (3,404.40)
2,485.01 2,559.00
Unbilled revenue 567.12 461.04

. Contract assct is the right to consideradon in exchange for goods or services ransferred o the customer. Contract hability is the entity’s obligation o wansfer

W Ry

goods or serviees to a customer for which the entity has received consideration from the customer in advance.




SITY Neoworks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

D. Significant changes in the contract labilities and contract asseis balances during the year are as follows:

(

Contract Habilities

Advances from customers (including deferred revenue)
Opening balance

Revenue recognised (net of collections)

Closing balance

Contract assets
(1) Trade receivables
Opening balance
Amountinvoiced, collected and other adjustments (net)
Closing balance

i) Unbilled revenue
Opening balance
Additioni cevenue booked/ dnvoicing) - net
Closing balance

29 Other income

Tnterest income on
-bank deposits at amortised cost
-income tax refund

Excess provisions written back

Other non ()pcl’ﬂ.Dﬂg mcome

36 Employee benefits expense

31

32

Salaries, allowances and bonus
Contributions to provident and other funds®
Staff welfare expenses

*Refer note 36 for disclosure on 'Employee benefit obligntons'

Finance costs

Interest expense for borrowings at amortised cost
Interest on lease liabilitics

Orthers

Depreciation and amortisation expeuses
Depreciaton of property, plant and equipment (owned assets) {refer note 44
P propery. p quip ) <
Depreciation of property, plant and equipment (right-of-use assets) (refer note 4B)
Depreciation of investment property (refer note 5)

Amortisaton of intangible asscts (refer note 6)

As av
31 March 2025

As at
31 March 2024

454.83
5142
506.25

2,652.7
(101.18)
2,551.52

461.04
106.08
567.12

For the year ended
31 March 2025

593.05
138.22)

454.83

2,516.27
136.43
2,652.70

280.46
180.58
461.04

For the year ended
31 March 2024

67.34

21.81 12.45
7171

74.32 134.34
332.17 285.84
539.00 562.38
41.21 37.88
35.10 33.65
615.31 633.91
957.28 807.48
3.29

5.43

816.20

1,169.28 2,047.40
20.84 19.24
11.94 11.94
49.55 497.42
1,251.61 2,576.00
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Sumamary of material accounting policics and other explanatory information for the vear ended 31 March
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33 Qther expenses

Rent frefer note 4hy a1.61 83.27
Rates and taxes +1.10 310.88
Communication CxXpenses 12.08 1429
Repairs and maintenance 5

- Network 107.32 (READ]
- Buildings 4.23 8,19
- (ihers §4.00 0.0
Electricity and water charges 124.02 12045
Legnl, professional and consultaney charges (refer note below) 185.12 168,449

Printng and stationery
Comractual service charges

Travelling and conveyance expenses

Vehicle runmng expens

Tnsurance expen

3.54
Allowance for expected credit losses 305.08 319.45
Bad debis and amounts written off 2.39 (1.28
Provision for doubtful advances 20.35 D4.34
Advertsement and publicity expensc 2175 29.64
Commission charges and incentives 1,034.11 i,128.21
Bad debts written off 0.87 20.47
Program production expenses 34.51 46.74
Other operatdonal cost 1,171.32 1,296.59
Business and sales promoton 20.00 20136
Loss on sale of property, plant and equipment {net) .04 16.28
Exchange fluctuation loss (net) 4.44 1.02
Miscellaneous expenses 53.74 4414
3,751.83 4,118.07

Note: Payment to the auditor's (including auditors remuneration of subsidiary companies):
- As auditors 7.83 8.95
- For other services 1.87 0.34
- For reimbursement of expenses : 0.19 0.07

9.89 9.36
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Summary of material accounting policies and other explanatory information for the vear ended 31 March 2025

34

35

Loss per share

Loss atmibutable o owners of the parent

Weighted average number of equity shares outstanding during the vear (nos.)

Nominal value of per cquity

Loss per share (¥)

Baste and dilured loss per share

Group composition structure

For the year ended
31 March 2025

For the vear ended
31 March 2024

{2,050.62)

§7,20,53,848 87,205
1 1

[
e
%)
2
3
22
2

Percentage of ownership

Country of

Name of the subsidiaries i G As at As at
fncorporation
P 31 March 2025 31 March 2024

Indian Cable Net Company Limited (heseinafter seferred as “I( 1.7y India 60.02%, G002
Central Bombay Cable Nenwork Limited theremnafier ceterred as YCBUNLY) Tndia FO0L.00% 100.00"0
Sideable Broadband South Timited (hercinafter referred as “SBSLY) Tadia T00.00%% 000
?Iﬁs{c‘x' (,]lnm‘wd Community  Neowork  Private Limited  (hereinafter  ceferred  as (ndin 66,007 H6.00%

MOCNPLy
St Vision Digital Media Private Limited (heremafter refersed as “SVDMPL?) india 51.00% 31.00%
Sip Jind Digitl Media  Communicatons Povate Limited  (hereinaftes  refersed as Lodi 57500 57 500
“STDMCPIY# ndi 7.50%%
Sitd Jai Maa Durgee Communications Private Limited {(hereinafter referred as “SIMIDCPLY) Tndix 5100w S1.00%
Siti Jony Digital Cable Network Prvate Limited (hereinafter seferred as "SJDONPLY) India 51.00%% 51.00%
Sio Krishna Digital Media Prvate Limited (hereinafter referred as "SKIDNMPL™) Indin 51.00% 51.00%
Sid Faction Digital Private Limited (hereinafter refecred as "SEDPL" Tndia 51.00%% S1.00%
Sin Gunwr Digital Network Private Limited (hereinafier referred as "SGDNPL") Tndia 74007 74.00%
Sid Maurya Cable Net Private Limited (hereinafter referred as "SMCNPL") 47 India 50.10%% 50.10%
St Karnal Digital Media Neowork Private Limited (hereinafter referred as "SKIDMNPL") Tndia 51.00% 51.00%
Sitd Global Private Limited (hereinafter referred as "SGPL") India 51.00% 51.00%
St Sird Digival Nevwork Peivate Limited (hereinafter referred as "SDNPL") India 51.00% 51.00%,
Siti Broadband Services Private Limited (hercinafter referred as "SBSPL")# India 100.00%¢ 100.00%
Sith Prime Uttaranchal Communication Private Limited (hereinafter referred as "SPUCPL™ India 51.00% 51.00%
Siti Sagar Digital Cable Newwork Private Limited (hereinafter referred as "SSDONTPL') India 51.00% 51.00%
Sigd Saistar Digital Media Prvate Limited (hereinafter referred as "SSDMPL") India 51.00" 51.00%
Variety Fntertainment Prvate Limited (hereinafter referred as "VEPL™) India 100.00° 100,000
Indinet Service Private Limited (hereinafier referved as "ISPLYy## India 100.00% 10000
Ii-Net Entertainment Private Limited (hereinafter referred as "ENEPL") 50 #% India 51.00% 51,007
Meghbela Infitel Cable & Broadba ivate Limited (hereinafier referred . .

(,Hél . n"nd able & Broadband Private Limited (hercinafrer referred India 76,007 26.00%
as "MICBPL"y#+#
Siu Networks India LLP India 99.90%4 99.90"
“ Include 0.30%% held through CBNCL
% Subsidiary of CBCNL
“o* Subsidiary of ICNCL
= Include 6.50%0 held through SBSL
w47 Subsidiary of SBSPL

Percentage of ownershi
, . Country of S P
Name of the associate and joint venture i i G As at As at
ncorporation
P 31 March 2025 31 March 2024

C&S Medianet Private Limited (hereinafter referved as "CSMPL") India 48.00% 48.00%
?l’ﬁr;um)wuntwfy)i»gi.m‘] Media Services Prvate Timited (hereinafter referred as India S0.00% 50.00%
SPIOMSPLr i3 4x
Wire and Wireless Tisai Satellite Limited (hereinafter referred as “WWTSL”) India 51.00% .. 51.00%

e Jomnt Venrure of VEPL
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1 v The amound ol g

Iy for 15 i

cat

Employees whe e s contmbess sernce for & persosd of 3 vears 2w ebphic e grany

The Group provades

ted coninbunes e pha fo aest syl

e suaber of vompieied 3

AN

arch 2023

3 eNpsss L

Interest rate risk

eueings

The present by s calvulated

Inflation risk
A prapotoon of the defined b

i et will morease the

B by < 1 Sroup's Il

nce sheed b the res

wd e st cevagised m the consol ctve plans

ised i the consabidared s

s the componieis of aet ey aternent of prodic and lo

Changes in the present value of the defined benefit obligation asc as follows:
As at As at
31 Barch 2025 31 March 2024
84.90 76,30
)

G4

Present vaue of

nefit obhginen st dhe

Interest cost

LN SEAVICE Cat

UENY T
Neruarad 78
Present value of defined benefit obligation at the cud of the 84.90

P As at As at
Reconciliation of present value of plan assets 31 March 2025 31 March 2024
Plann s ar the begnnmg of te vear 2477 2413
Retuen on plan 165
Conrebusion 151}

Benehits pad 1.5

Plannred assets at the end of the year 24.88

Amount recognised in the balance sheet
> 84
247

vahue of defined benefi

e of the planned as

Ne liability recognised in the balance sheer® 60.13
A . ised in o lidated stat ¢ of profi a1 For the year eoded For the year ended
mount recagnised in the consolidated statement of profit and loss:
= LS 31 March 2025 31 March 2024
Current service cost an fu6

5t st 6.14
15.35

T

Amount recognised in the statement of other comprehensive income
Acnnarial ko

s on ansog from cha sy financid assanptions

on helow:

The prncipal assumptions vsed i de of defined beaefit obliz:

ion and Jong ¢

tnt erployee beny

Gratuity Compensated absences
Actuarial 2ssumptions used 31 March 2025 31 March 2024 31 March 2025 31 March 2024
I rafe {per anmam; 7.35%, 7.25% T 7 25%%
Rae of esealznon m sabary (pes anaum) 500800 4758 S0

LALM 201214 JALNM 2012-14 TALM 20323

AL i S,

i vate

O years

Sl renrement age

cids of 1 secunbes that are denominated o the

ed on current zctuanal henchin

Ty

Thes: are detcomined o

currency i winch the benefits Wil be pad and o

ent wily the assstaice of

umpuens weee devedoped by m pendent actaanes. Discomt facrors

and mansgement’s tstorical expencence

have tenms 1o matenty spprovimanng to the seoms of the selated pension obigaton. Uther assumphions e b

The present value of e defined benefit ubhigs

on was measured using the projecied unie cred

Amounts of expericnce sdjestment for the current and previous four years are as follows -

31 March 2025 31 March 2024 31 March 2023 31 March 2022 31 March 2021
Detined benefit obligaue 66.61 GH.13 5215 . 65.76
: ence Joss /1 sdjustments on plinned habhines {463 £, 311 144
Seusitivity analysis of the defined benefit obligation for significant acuarial ¥
31 March 2025 31 March 2024
Tipace of the change in discount rate
Peesent value of obligaoon at the end of the year 91.49 84.90
Laabitiey with 190 2% mcrease i dsscount cite 8493 877
¢ 0 discount care 9853 G144

of oblganon at the end of the e 84.90
Labdiry wirh 190 -2 bmcrease m salay growth eare JIRE]
Laabibity with 196-2 crease i salary growth care 787
Maturity profile of defined benefit obligation
~upto 1 vear 15,58 134
-2t 5 1376 1241
-more than 3 ¢ 6214
Defined contribution plans
Contrhuton o deined contnbunon.pl .

5 4121 378

Lewplovess comtnburion ¢
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37 Fair value measurements

A. Financial instruments by

Financial assets

poficies and other explanatory indomiation for e vexe eaded 31 March 2025

Tatal financiai liabilities

Financial assets
Invesument
Trade vecowables med

Cash and

Orher bnan
Total financi

Total financial Kabilives

Note As a0 31 March 2025

Level FVIPL Amoriised <ost

Total

| AT

JARAT

1,683.07

PEA and 234
181 andd 2308
24

1Wand 25

- 23,483.35

23.483.35

Note As at 31 March 2024

Level FVTPL, Amortsed cost

Total

m Toved 3 78450 -
i Lovel 2
13 fevel b
14
Sand 15

L3027

638 45

784.39

6,119.56

187 and 233 <l 3 -
188 and 238 o) 3
4 2
1% and 23 3 - vg 412008
- 24,511 41 21,511.41

L '

(s »

o
!
i

o

RS

2
%
r‘-«l‘
n
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es and other explanziory informaton for the vear ended 3F March 2023

oo ok

B. Financiz! instruments measured a¢ fair value

The fal 2bles prosent i

s, The

e of mps paed W o

or sbentical assues or

WVe e
4§ prices mluded w Level 1 hat e ol

that

wpuis for the e st

. ol 1 Lt Tesifd s deiear
cved withan which i < habahin as dassified o deenmined

3% March 2025 Date of valuaton Level 1 Level3
Financial assets

Invesnient in ey March 2025 - -

I UNCHE I run Mavch Si23 AT

31 March 2024 Date of valuation Level 1 Level 2 Level3

Financial asscts

Az ac 31 March 2024 - -
3 March 224

vear ended 31 March 2025 and 31 March 2024:

co ar which the

she ssuzrs of the

ed

wnts fream the mvestors

C. Fair value of ial assets and Habilitics measured at tised cost
31 March 2025 31 March 2024
Carrving amount Fair value Carrying amount Fair value
Financiaf assets
Trvestments 100307 1,037
2,5
BinLi Buu.0d

ash equividents 1.364.8) 1.364.80 1,308 76 1,308 70
Orher financial 833.74 83354 G3R40 063546
Total financial assets 6,573.22 6,573.22 6,119.56 6,119.56
Financial liabilities
Borravang: 700,18 ERATS
T.ease lizbihties 1741 1743
Trade payables 103,430.00 10,439.06 9.638.72

Onher financial lizbilines 532670 L2008 4130058
Total financial liabilities 73,483.35 73,483.35 251141 5141

Financial risk management objectives and policies

Financial risk masagement

The Group s expbied o v an 1o finanoal wistruments. The man o
The Gr

Th

ach the hoard of deecrors, and focu

oup's sk manageny SEN)

note explans the s sed 1o and how the Group m, (Ements.

A. Creditsisk

financaal lo wre o credin riskos wfhienced avandy by ¢ wnd cansh equsy,

amowes d
it

Credat riskas the risk dhar i custesnes or counterparty © a financal nstrwment will ful o perform or p 5. The Group's

nd financial v monitors de

P

s (s informaiion oo ts credi risk conteols.

of custom

trade recevables ets measured at amortised co xil

and ncorper

1e Group connnue s and other counrerpa

Cregit risk management

Credi ik varing

pecitic to the ¢

n followsyg care; wpuis and factors

AMpLons,

A Low eredin o

3: High ercdit risk

The Group provides for cd o the following
Asset oroup Basis of categorisation Provision for expected credit loss

Cash and cash eguivdents, bank deposit, margin money

Jow credu s deposits, mrerest seorued and other finanaal assets except} 12 month expeered credit io

sceunty deposts

cred  credit

sooamount{lade mme ex

Tnvestment, wade  recevabl
sble and unbiled cevenue provided fur

secunty  depos

£CCOV

meats withn the

als mnuak

tes reflectng def

nancl
histoncal cconomic condstions

sness environment @ whih the Gre

1 considered when the counter p

credit fos

A and vonsidening difl

Credit rating Partculars 31 March 2025 31 March 2024

corued

merest

shoand cash cquivalents, bank deposit, margs deposis

Ar Low ceedit nsk 242430

and other tnanaal assets ather than unbilled revenu unt recoverable fner)

id unhiicd cevenue 3.160.96 314751

B: High credit o Investment, tade recenvables, amount recoveeable (netj ;
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Suramary of material accountin

Concentration of uade receivables

nd there s oo conventraton of tade recesables

e tavonp has wade spaed custoniens

Provision {or expected credit I

senth oxpedied coedit i

& onthe

red of proy prted

expecred crodn hess

W debiars coared poreely

Ag a 31 March 2025

Estimated gross . Cary
> Expected credic

ving amount net

Particular carving amount at . . of impairment
SR impaired .
default provision
0,1 A8
4210

Unbilled revenues

As at 3 March 2024

Estmated gross . Can
M Expected credit

ing anount net

Particular carrying amount at . . of impairment
4 impaired -
default provision
30633 34044

Amounts recioversl
Investment - 17.85
Unbnlled revenues - 01414
Reconciliation of fuss allowance provision — Trade receivable
Particulars Amounts
Loss allowance on 01 Aprit 2023 3,140.27
Changes o loss dlowace 264,43
Loss allowance on 31 March 2024 3,404.40
Changes m loss dlawance 295 48

o0ss allowance on 31 March 2025 2,699.87

B. Liguidity risk

eredic facdiies o meet ob n due and o dose our marke

cred cash flaw

sunt of commtt

Shoet rerm hiqudity requcements comprises
! d

facthr cash and cash cquivalents ou the basis of exp

TS

<d by the ¢

cment oa peoodical basis and s manag

ed a3 follows

ance sheet date. Long term hiquidiy regu

g norm

As o

where appheable) are summz

RMaturities of financial liabilities

The amounts duclosed i the rable are dhe conracnud undizcounted cagh

Contractual maturities of financial liabilities Less dvan one year  One to two years More than ewo years

31 March 2025
Noun-derivatives

Bocowings 7.576.66 - -
10,439.836 B -
" : 074 482
¢ iwanciad hibdines 4.805.78 -
Tatal non-derivagive liabilities 22,831.24 4.82

31 March 2024
Non-derivatives
11840 b 08

6.79

hues and inferest on 1

Cithee faancad hubnhises

Towl voun-derivative liabilities 20,868.26 125.19




Summary of macerial accounting policies and other explanatory infarmation for the year ended 31 March 2025

€. Market Risk
Diuriay

e

credit

by

The nishoe v

(i} Foreign custency risk

Furogn currer

sk evposure

tollows

[RUNRURIEN

As 3t 3t March 2023 As at 31 March 2024

Net exposure (B-A) 63,97 ) 64.37

Sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial insuuments.
Tmpact on loss after tax
31 March 2025 31 March 2024

(i) Cash flow and fair value interest rate ds
The Gros

0Nt

nornied vost Thoy are €

asrsed 3 Avsre ok subpct

ble rares, which How e

sse e Growp to v

ount aor the furure cash fows will ue

wate becausy of 1 chinge w marker mre

(2} Interest rate risk exposure

The Group’s pelioy 1s o mimmise ntzrest rate cash flow 6 < erest Fates

XS wem financmg, o chaoges n m rate: theough bank boraavng

Group is expo

As ar 31 March 2025 As at 31 March 2024

Virnable rate borrowsngs ancluding accrued intecest 11,678 10,74
Total borrowings 11,678.66 10,795.42

(b) Sewsitivity

Pront or loss [ RATRIE

Impact on loss afier tax

31 March 2025 31 March 2024
i16 HUDE
6,75, (10795

3

e

Related party transactions

tham as Wentbizd

In accordwce with the sequuements of Ind - | the nam

+d pacty where eontral ex

and cernfied by the management 4

(i) Promoter and Promoter Group®*

¢ Lanited

Bioscope © v
Dircer Mediz And Cable Private
Arrow Mediz & Benadband Pravate Lumed
s Per

Limed

Rama A Temited

) Associate compaunies
S\ e b

v) Joint ventures
Wire and Wk

p
jigs

rellie Linvuted

it Digital Medi Servees Povare Limated Jomn Venture of Vanery Entent

4

Lasinsted}

(v) Key Management Persouncl (RMP ke
Ms. Kaviea Kapahi, Non-

ccutive N

- Tndependent Dicector

My Shilpi As - Independent Director
Prof. Suml Numar Maheshwan, Independent Dicector fupro 220d fune 2023
Al Anitaih Rumar, Non-livecouave Noa- Indepandent Duectoe

AMr Suresh Arecs, Whede Time Diwvector
Afr. Bhanu Prarag h. Independent Disectos upto
AMr. Yogesh Shaema Chief Executive Officer

Mr. Suresh Kumar, Company Secretary

v Vikrun Singh Pansear (we £ 1 Aprd 2023 upre 1560 S

* The KMP's of the Holding Company are KNP of de group.
{vi) Enterprises owned or significantly influenced by KMP or their reladivests
Rama As

swaates Povare Louted

Related party ransactions

The followmg tble provides the toral amuunc of wansactons hat have been entered o with redated parties for the relevant fomancal veae




rear ended 31 Macch 2023

Summary of matedal accounting policies aud other explanatory informadon (or the

wendon adated o, nei

able) /reccivable (net of provi

2) Balance (p

on created) ac the end of the s

As at As ac
31 Mareh 20 31 March 2024
[

Associase companics

Joindy venturc

Wire and Waeless Then Sarcthae Linwed

Enterprises owned or siguificantdy influenced by Promoter/Promoter Group
Trade payabl
¥ s

wate Lut

024

b) Remuneration to KMP 31 March 2023 31 March 2024
N i

A

Mr. Suresh Kugr SR
c)} Compensated absences
My, Suresh Kumar [AXEH
Me. Vikram Siagh Pan uns
- @1e
Prof. Suml Kumar AMaheshwin -
Ms Shilpe Asthana - A

Note:

A5 per nrems

«d arc no dor

aient pecformed by the Geoup of ¢ wnr Enterprises Linsed mid Zee Medna Comporaion L «d pacnies of

7, the Resoutional Professond has 2016, wheh, m Teo Enrertang

the Company. How v Code nt Raterposes Linired, s subject to

s comy
4 by the Hon'ble NCLT i Fncerdocutary Appheanon No

erder to be pa

dd not be dezlo

a3 The Group peovides long teom benefits i the fomm of geanty o 1

Asat As at
31 March 2025 | 31 March 2024
40 Capital and other commiunents
Esumared amount of conteacts semany 2378
41 Contngent labilities and litigations
Jwsvis agamst the Group not acknowledged as debrs® 1,823.32 1,701 35

2,084.20

AN matters” 31604
COrher stanurory mateers' ™ 35.60
Clams conungently admitted under CIRP 339156
6,007.46

¢ vl
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4

ke

N
&

» TIRAT
s deparon
mt The T3OT wde stz erter dared I3

v Power G

o for Power Grig < Lorposatien

ppedd fifed |

i

ke Feoam the Assistant Commissenier {3

SRR TR CA B AN

1 ) e coping

ot The

The Department of Teleomumuncanons has subisutted s dam n twe
swrrender af the 13

P50 sdnmtted contmgse

> heenee has vow been < debor

st the TDEAT ardes w Nemmame wiveh is cuy

T84 auil
© 218 ol

wihonoss 1or sceount of

vi The Greup has recewed aeders from In

syt Gf 3

ves g © § 2017 midhen,

ceount of noa-wathholdmg

before income T

prendng
Oficer

Appaiiate Tobwnal, Hig

iAppea

1 tforward losses

Bigitions i view of the bros

2 Huiding Comps
ivd
7/ Bass for the demand

and b abeve, no demand
vij Sitn Neewrok Laied gor 2 demand fur 3 340

8

canneenen period from 6 May 2033 1o

i

e

intest

o re-transsnag s chamels donn

© of work

mude w the in

Unhedged foreigi

B CUTEENCY CXPOSUTE
Parnc i

s of unhe

QUIFGIICY eNpOSUre a8 W reportag date

As at 31 March 2025 As at 31 March 2024
EURO million i million USD miflion T in million EURQ miflion ¥ in million USD million ¥ in million
Payables for capital credicars o 64,29 an2 072 ot B4 LIRLE]
3t 31 March 20254
Closmg ca ar 31 Maceh 20231 U
Capital management
Risk Management
The Group om @ tanage s w Caprdd efhoenty s0 a3 o s avent that 11s currenily uader cesolunon process. The warkmg capinal strocruee ot the Giroup s based on mang

the workng vapstl cw Tight of chan

T

2t sk and man

the wmount of aapitd m propaor

¢ halance of key elements m ovdes 3 m

jds :
condnens and the risk charscrensncs of the undest

pprop;

st of s husiness. The Graup will take spprespr

connmuty and te sustam fature develupment and

Pariicuiar As at 31 March 2025 As at 31 March 2024

603878
14081.57
0.47

Current a

15 {A)
Cureent lubilities fexcludmg horcowngs; B)

Current ratio (A/B)

Assets pledged as security

The carryng amaunt o
Current asscets
¥ Inventones

by Financial

1y Trade recenables

v}y Orhier finy

¢; Other current

Non-current assets
7 Propery, plant and ¢guipnient
|

S Other intang;

pital wark-in-prioy

le assets

&; Intangable assets under develupment

o Othier finz

2 Chtbier firang

1,046.95 1,546.54
Total assets 3,864.55 4,747.20

1nformation under Section 186 (4) of the Companies Act, 2013

e Are o mvesiments oc b and loans w these ce

v for the purpase of

ed o securwy mven by tihe Group ather than the myvesiments

business




Sunmmary of matedial accovndng policics and otser explanatory informaton for the vear ended 31 March 2025

co &

46 Nddimcazbng

agured R on

idared Foancad

12 pursuant to Schedale 1 o the

Tompanics Act

For dhe financial vear ended 31 March 2023

Nert assets f.e. towl assers minus

Name of the entity cotal Tiabitii Share of profit or loss Share in other comprehensive income | Share in cotal compsehensive income (1
otal liabilites
As i of As % of - N
. . : of consolidated .
consolidated net Amaunt consolidated Amount oct Amount As o of Amount
assets (profit) of loss
SV Nepworks Limtied J12.54% o FERIE N P43 {1,
Subsidiarics
Tndan Cable Ner Company Lumited {consolid 90 U3 770500 8| 205 108 i1
sbay Cable Network Limed feonsolbdared 23 P 038
d Sourh Lamited [ -
4806
. 03.73%] 1.26%%
i Tevd Dhy s Privare Lsonted 1.26 G0 -
Sts Ja M Dourp anons Privace Limied 0650 74800 A Q0% - 0.0
sin Yoy Dy Cable Nerwork Private Lavieed 1108 of {11.24) .10 | [ . 1101
< K Povate Lamied i {2324 (L, - (AR
Sy Factn Digs ate Limted £L.00° 5 - 0,247
1 Gunor Dhaatal Werenek Pewvate Linuted 06370 .00 & - .03
Sitt Kamal Digeal Media Network Privare Linvired D247 607 of - V.24
024%% [ERENLES - Q124
L0475 -1.83%
.16 RN 0.0 . R
1.957 4 10.93)
(L037, 19.03) (ALY - : :
~erwork Private Li 01.26%%] - 03,267
Mrivate Linuted 215 L1 - 2
Varery Bnteriamment Povare Laimited 0.25% : .00 o - 0
) < Trndia LLD i o R 00074
Nim Contmlling intecest w all subsidiaries -1.827 ) 38434 1.3 - 1,767 30.74
Intrz-geoup ciminations 0.95%] ALY -(1.73%5) 15 - 1173 15.29
Towl 10075 (11,459.60) 100%%) (2,094.549) 2.64 100.00% (2,091.89)
For che financial vear ended 31 March 2024
Name of the entity Net assets ie., total ssscts minus Share of profic or loss Share in other comprehensive income | Share in total comprehensive income (TCT)
i tatal liabilities
As % of .
A < tidated Amount As % of g‘é{so}xd“md Amount As % of TCY Amount
profit or loss
Tl Nerwarks Limited {1,589 81.83%% ‘ 37 2.0 00.96%]
Subsidiaries
¢ Net Company Limsted {consoli ) -42.70%) 3.165.31 200 {96.11) 1.57 +.21%%)
ol Bombar Cable Weowork Lunsted ‘consoldatedy 10,345 ] (43,05] .34 404
Sincable Broadband South Lunied (40,48} : 0.34%%
Sin Vision Draestad Meda Provace Limired 4 (12%7] 0.69 1.56%!

uted 0.61%%]
ed £1.81%0]
0,105 of

BRGE -
1L00% -
XU
13
iy

Nerwork Prvate Lumited
Vedia ek Pro

S Global Povaie Limited 0.00%% -
Sins Sict Digarad Neework Peovare Lamited 0.91% ] {61.37) -0.38% 4]
Limired 10,209y 98 000 :
o0 Privaie Lumted (38.57) 0005 -
Dy = N

Neowork Prwvare Limuted

At (6.0
a Drostal Media Povat

¢ Jamsted

Mitonv nterest i all subsidianes
Intri-proun chimuaations
Total

3
(8.266.91)

(1.830.63)

s o,

-
,




Sumniane of material

R DA

ounting policics and other explanatory information for the cear ended M March 2023

47 lovesument in joint venwure and associate

31 March 2025 31 March 2024
. . Mediunet C Medianec
Particulars PDMS TWTSL* s
articular PDMS WWTSE Private Limiced® PDM Private Limited*
Summarised balance sheet
Cusmrent assces
64 -
63
Total current assets (4) 15.30 i4.68
Nogn-curvent assets {B) 330 RERCE 350
Current Habilitics
Tezde Pavable 3754
Othee bahiites 22 7 - 760
Total current tiabitities { C) j 60.76 E 776 7.69
Non-Current lahilities
Other Tabihites 21.43 - - 2143 -
Totl non-curren liabilides (1) 2143 2443 -
Net assets (A+B-C-D) 364 336 (1.35) 64.36 336 [T¥5)
Ownership interest 56.00%% 51.60% 48.00% 50.00% 51.00%% 48,6006
Carrying amount of interest 2.32 171 - 32.18 17t -
“The carrving amount of eeest has heen cestmated o Nd million on account of los
3i March 2025 31 March 2024
. . C&S Medianet - C&S Medianet
CWTSL¥ W TSL* o
Pasticulars PDMS WWTSL Private Limited* PDMS WAISL Private Limited*
Summarised statement of profic and foss
Revenue 3905 - 3028 - -
Oxther memme . - . -
Deprecnnon wd moinsaton 376 . 498 . .
Finance cost - . - .
Cither expenses 3079 X9 .32 43.30 007 .13
Loss from operations Ga1) (0.5 (0.12) (9.05) ©07) ©.13)
Tax expense - - - - - .
Loss from operations after tax (5.51) (0.06) 0.12) (9.05) ©.07) 0.13)
Othec comprehensnve mcome - - - - - -
Total comprehensive income (5.51) (0.06) (0.12) (9.05) 6.07) {0.13)
Ouwnership interest 50.00% 31.00% 48.00% 50.00%% 51.00% 48.00%%

*The carrying amount of interest has been restricied to ” Nil million on account of losses,
48 Tax Expense

urider:

comy 3 of meome tx for the vear are

Income tay related o iems recoguised directly in the statement of profic and loss

- cursent year

Effecnve ra rare

31 March 2025

31 March 2024

9.61

82,40

34017

7074
(147,50}
(67.82)

34.61%%

A reconciliation of the income tax expense applicable to the profit before income tax at statutory rate 1o the income 12ax expense at the Group’s effective income tax rate for the year ended 31 March 2025 and 31 March 2024
is as follows:

e expenses

wes for ax purposes

fect vl fax on group compames mourring losses
Effect of tax rate difference of subswdnnes

Uiiser pexmanent daff

e

Tax expense recognised in the statement of profit and loss

49 The Group pred ent of cable

urther the Helding Company,

mnantly operates in a single nbuten u hidic only. Hence ther

dizsie nd s ot venture as

cr lnd AS

Segment:

predommanty o

B Ihe aforeszd e m e with the

reportabie business or geographieal segment HE

speraing resud

50 Corporate Social Respoansibility (CSR)

ln v of b

dusmg the verr nd msurficent profits i die previous yea

i

¢

¢ o sepacately repontable business or g

sngrle busy

e reviewed and viewed by the chief op

et of

L expenditure on CER s ot appheable for cagrent and previows finiacal yeae

band distobution i Tndia enly. Hence the G

/:,‘3%’}

uon maker,

(6;7.81_)

sphical segments a5 per Indian Accounung Standard CInd AN} 18 on Operanng

TG
Rk
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SITT Nerworks Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

15 15 e i
55 Fmancials ratios
Sr. No. |Particulass 31 March 2025 31 March 2024 Change

i) Current Ratio (A/B)
s Y

Current liabiligies (B3)

0.31 o
6,638.78

21,669.03

Curient asse

if) Debt-equity ratio (A/B) (0.66) S8
Total debt (A} {refer note 4 below! 770018
Total cauity (1) {11,685 506)

i) [Debt-service coverage ratio (A/B) 0.02 0.07
JZamings : able for debt services (Le BB (A [refer note 6 below) 168.00 581.45
Borrowings including finance cost (B) R,6G401 i

iv)  |Return on equity ratio {A/B) 0.18 0.21 5%
Net loss after tax {A) {refer note 2 below) (2,132.59) (2,050.62)

Total equity (B) {11,085.56) 9,394.13)

v) Inventory cumover ratio (A/B) 0.92 0.15 40204
Cost of goods sold () 2218 293 referirole 7 (D)
Average inventory (13) 2421 18.96

vi}  |Trade receivables turnover ratio (A/B) 4.53 5.00 S0
Revenue from operations (A) 11,785.08 12,91091
Average trade receivables (B) 2,602.11 ,584.49

viiy  [Trade payables turnover ratio (A/B) 1.13 1.42 217
Credit purchases (A) [refer note 5 below] 11,333.95 11,981.38
Average trade payables (13) 10,048.89 8,414.54
Net capital turnover ratio (A/B) (1.01) (1.35) -25%%
Revenue from operations (A) 11,785.08 12,910.91 refer pofe 7 ()
Capital emploved or net assets (B) [refer note 3 below] (11,685.56) 9,594.13)

ix)  |Netloss ratio (A/B) (0.18) 147
Netloss after tax (A {refer note 2 below] 2,1 J]

Revenue from operations (B) 11,785.08 12,210.91

X) Return on capital employed (4/B) 0.10 0.13 -22%
Iarming before interest but after taxes {A) (1,168.76) (1,234.43)

Capital emploved o net assets (BY frefer note 3 below] (11,685.56) (9,594.13)
xi)  jReturn on investment (A/B) 0.18 0.21 -15%
NetJoss after tax (A) (2,132 59) (2,05i1.62)
Capital emploved or net assets (B) frefer note 3 below] (11,685.56) (0,594.13)
Notes:

1 Rauos relating to balance sheet items have been presented as at 31 March 2025 and 31 March 2024, Whereas, ratios relating to items of statement of profic and
loss account has been presented for financial vear ended 31 March 2025 and 31 March 2024, \X\X v = k‘S‘\ .

2 Net loss after tax excludes other comprehensive income P e .

3 Net assets is the total of equity share capital and other cquity.

4 Total debt comprise of borrowings from external lenders.

5 Credit purchases comprise of purchases during the vear, pay channel costs & other expenses

9 Farnings wvailable for debt services comprise of carming before interest and depreciation.

7 Reason for change by more than 25%

2)  Declined due to lower camning before mnterest and depreciation as compared to previous vear.
b)  Declined due o low mventory movement in the year.

¢)  Decrease due to lower revenue and higher accumulated losses in comparison to previous vear




SITI Networks Limited
Summiary of material accounting policies and other explanatory information for the vear ended 31 March 2025
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56 Trade payable agring schedule

As aw 3 March 2025

Qutstanding for following perinds from due date of payment

Particulars Unbilled Not due Less than | year 1-2 vears 2-3 vears More than 3 years

1) NSME 258418 3.37 2.96

i Others JTTARG 1576548 kA 3.376.02 10 090088
i Dispute dues < VSN - - - - R - -
wh Dispure dues - Others - - 041 . 3.33 162
Total 1,773.29 71.67 1.834.66 221173 1,214.80 3,332.91 10.439.06

As at 31 March 2024

Qutstanding for following periods from due date of payment

Partieulars Unbilled Less than i year i-2 yvears 2-3 years More than 3 years
T NSMIE 1.63 002 12062 18205
Hhees 1.609.85 3 3,296.76 1.039.14 1.361.22
i Dispute dues - MSMIE - - . . . . .
w Dwspute dues - Others - - 0.4 .88 0.88 245 4.62
Toual 1,609.85 69.99 3,298.82 1,040.04 2,094.30 1,545.72 9,658.72

37 Trade receivable ageing schedule

As at 31 March 2023

Qutstanding for following periods from due date of payment

Particulars Unbilled Not due Less than 6 6 months - 1.2 vears 2.3 years More than 3 years Total
months 1 vear ¥ ’ ;
Undisputed
1t Counsidered good - 166.15 §7277 34899 67474 36.13 386.22 2,485.01
wgnificant increase m eredit risk - - 1.06 1491 2916 2138 66.51
) Credit unpaired - - n0.27 9.43 13414 24897 2098707 3,699.88
Disputed
(v} Considered good - . - - . B R -
{v} Signifscant mcrease m credic sk - - - - - - - -
{vi) Credic impaised - - - - - . - -
Unbilled 567.12 . - - - - - 567.12
Total 567.12 166.15 893.04 359.48 1,123.7%9 314.26 3,394.67 6,818.51
As at 31 March 2024
QOutstanding for following periods from due date of payment
Particulars Unbilled | Not due Less than 6 6 months - ; - Total
1-2 years 2-3 years More than 3 years
months 1 vear N
Undisputed
() Considered good - - 34396 061.30 1313 2,559.00
grificant increase in oredit 1) - - 4. 44,60 8.13 93.76
; - 20.59 13.81 345.93 141.32 3,404.40
Disputed
{v) Considered good - - - - - B . -
(v Significant increase i credit visk - - - - - - - -
(v1; Creditsnpaired - - - R - R .
Unbilled $O1.04 - - B - - 46104
Total 461.04 - 1,085.36 363.82 1,051.89 164,58 3,391.45 6,518.14

58 No dividend was paid durmg the currene year as well as 1 preceding fmancial vear by Modding Company and itz subsidiarics. Further no dividend is proposed for the current financial vear.

59 The Code on Socat Secunity, 2020 which would mpact the contributions by the Group towards Provident Fund and Gratuiry has received presidential assent on 28 September 2020, The effective
date from which the changes are applicable 12 yet to be notified and the nal rules are vet to be framed. The Group will carry cut an evaluaoon of the impact and record the same in the financial
statements 1 the period i which the Code becomes effectve and the velated rules are published.

66 () The Group has not advanced or loaned or invested funds (esther borrowed fands or share premium or any other sources or kind of fundsj w any other persons or entities, including foreign
entities (Intermedianes; widh the understanding (whether recorded in wridng or otherwise) that the Intermediary shall G} direcdy or indirecdy kend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company (Ultimare Beneficiaries) or Gi) provide any guarantee. seeurnity or the like to or on behalf of the Uldmate Bencficiaries.

b} The Group has not received any funds from any persons or entities, mcluding foragn entities (Funding Party) with the undersanding {(whether recorded in writing or otherwise) that the
cempany shall i direetly or indirecty lend or nvest in other persons or entities identificd in any manner whatsoever by or on behalf of the Fonding Party ‘Ulimate Beneficiaries) or (i) provide
any guarantee, sceunty or the dike on behalf of the Ulimate Beneficianies.

61 There are no wansacaons that have been surrendered or disclosed as income durmy the year m the tas assessments under the Tncome Tax Act, 1961 which have not been f@rosded i the books of

account by th ) }(\S{ R




STTT Nerworks Limited

Summary of material accounting policies and other explanatory information for the vear ended 31 March 2023
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rendens atated ot

nt o order datee “Adnussion Ord
NMumbai, under the provisions of Insolvency and Baskruptey Code, 2016 Code™ 7 " TRE™
of the Holding Company. The Admizssion Order was challenged by one of the Dircetors {pov
FNCLAT i an Appeal By order dated 7 Mareh 2023 “Soy Qrde
uznt 1o the Say Ovder, the control and management of dhe 1 back 1o the l)nu!rm t]‘u\uh suspended) of (hc Holding Company b\ ﬂn
mak By order dared 10 August 2023 the Hon'ble NCLAT dismissc WCLAT Final Qrdes™
Order remsianng the CIRP of the Company. Mr. Roluc Mehra was subsequently confizmed as the Resolugon Professional of the H.vldm" Company by the commitice of creditors. lm(h(n B
morasrm in terms of Secton 1 of tic TBC

v 202

<

pany 1 undergomg Carporaie Insolveney Resolution Process (CIRD; pur:

passed by Hon'ble Navonal Company Law
son Order. M. Rohir Mehea was appomted as the merim Resolution

of e Folds

. By the Vdm

Trlsanal "N

rpend 2 k"(\;!]p;xx\\‘ belore the Hon'ble Nanonal Company Law

cd notcc i the Appeal and od anmternn order staymy the operaton of

7 7‘!‘«\!‘

ut force with respeet to the affairs of the Holding Company during its ongoing IRP
The Reselution Professional has fled an application 1o NCLT Mumibai secking clanficzaon with respect 1o the weatmenr of I
Vuguse 2023 nd cut-off dm fur certain activives. ]n relation h» the chnm tion muu]u mu\up ¢ broadeasters have also Ole
Re :

2023w 10
ste by the

Hudicaton with ™

and nthcr cnd\[n on 22 I3 cbm ary 2027
have submitied ©

The operaconal creditors, statutory authorines, employ

unplu;a

md i any c]mmté fupdates which have happcudcd dusing the stay period on CIRP upto 14 August 2023,
T 1206033 mlion as on 10 August 2023, out of which 2 11

stessional.
36686 nuthion have

G malion have been admitted by the Resolunon P
o8 'md other creduors have submitied dams amounting to ¥ 1983460 midhon 23 on 18 August 2023, out of which ¥
been admisted and ¥ 3.391.56 has been admitted contngently by the Resolution Profes

emal.

64 Pursuant o the commencement of CIRP of the Holding Company under Insolvency and Banksuprey Code, 2016, certan informaton mncluding the minutes of meetngs of the Committe of

Creditors [CoCy held an various dates, and the outcome of certain procedures carried vur as a part of the CIRY are comfidenual in nature and could not be shared with anyone other than the
members of CoC and Hon'ble N

@
<

During the vear ended 31 March 2024, the bank and fimancial institutions exercising their nghts under various facility agrecment have

erved an amount of T 1.230.00 million from the Holding
€ INPA} Due to non-avaihability of confinmations from certain lenders, the Holding Company
with the habilicy for Principal Questanding’ on borrowings in the books of accounts.

Tn connection with the above appropriation, Asset Reconseruction Company {India) Limited, one of the financial creditors
seeking directions that movatorium was i force during the stay period ‘e
them during the Stay Period.

Company’s bank account against the borvowings which have been classified as non-performing as
has adjusted such amounts

of the Holdng Company, has filed an applicadon with NCLT, Mumbai
from 7 March 2023 1o 10 August 2023} and directions against certain creditors 1o refund the amount appropriated by

[

=N

The consolidated financial sutements meludes the financial statements of one subsidiary $io Broadband Services Private Limited, which i undergomg Corporate Insolvency Resohation Process by
an order dated 31 Oceober 2023, The finana wtements have not been audited by their staturery auditors and have not been approved/ signed by the Resolution Professional appointed for this
subsidary for the year ended 31 March 2025, The financil mnformation of the subsidiary included in the consalidated financial statements of the Group reflect total assers of Z 391.45 million as at
31 March 2025, total revenues of T 434.71 million, total net loss afier tax of ¥ 129.81 million, and toal comprehensive lass of T126.13 million for the year ended on 31 Mavch 2025 respeetvely.

67 The consolidared mancial statements includes the financial statement of one subsidiary Siti Jind Digital Media Communications Private Limited, which is undergoing Corporate Insolvency
Resolution Process by an order dated 22 NMarch 2024, The financial statement have not been audited by their statutory auditors and have not beea approved/signed by the Resolation Profe
apponted for s subsidiare for the v

ional

ended 31 March 2025, The financial information of die subsidiary included i the consalidated finanesal information of the Group reflects wial assets of ¥
3

3063 millen as ar 31 March 2025, total revenues of T 7.81 million, towl ner 1 ensive foss of € 2643 millinn for the

ended on 31 M.

riax of 2643 milkon, and wil comprel

respeanvedy.

68 The Resolution Professional has filed an application aganst mcmbcr of the ersnwhile management of the Holding Company under section 2372)() uad with Scction 66 of the Insolvency and
2016 verd with Regulation 350033} of the IBRT / sulations, 2016 Au_kmt g

trading transactions undertaken by the Corporate Debtor under the L’l’ﬁ(\\‘hﬂt management prior o the msolvency commencement date.

Bankrupeey Co

f against certain fraudulent and wronghul

ncy Resalution Process for Comporate Persons) R

69 Zee Entermumment Enterpris
a term loan amounting w0 3 11

Limiuted TZEELY) vide its letter dated 4 August 2023, informed the Company that i has discharged che liability of the

“ompany towards Tndusind Bank Limited for
- had provided the Debt Service Reserve Account {DSRA guarantee”. Asa

81 million l'()r T 88000 million finclu in which 2

result, ZEEL sands subrogated in place of Induslnd Bank Limited vis a vis Company as per the applicable laws.
Further, ZREL has also executed a Serdement Agreement with Standard Chartered Bank (SCB™ in regards to the outstanding du
dated 8 January 2024 confirming receipt of all dues from ZEEL as per the Scudement Agreement. ZEIL has discharged the Tability of the Company towar B for a term loan amouning w0 3
1001.63 millivn for T 600.00 million dnclusive of outstanding intereset m which ZEEL had provided the Debt Service Reserve Account {DSRA o
place of SCB vis a vis Company as per the applicable laws. The Resolution Professional has admitted the claims of ZEEL with regard 1o the du
However, since the Resohtion Professional has dassified ZIEE 3 of the Insolvency and Bankruptey Code, 2016, ZE
An application has been filed by ZEEL before NCLT, Mumbai regarding its non-mclusion  the CoC and the same is pending.

‘EL has commaunicated vide their letter dated 08 July 2024 that it has assigned 1ts dues amountng to 2 1,480.00 million to Vani 2
dated 2 July 2024, The clzim outstanding in the name of ZEEL has been subtogated to Vani Agencies Private Limited.

ve of outstanding mtere

0 SCB by the Company. SCB has issued a No Dues

cruficate

L a8 a related paryy under Section 3 “IL 18 not a member of the committee of

creditor
Further, 7

gencies Private Limited via an assignment agreenent

70 Aditya Birda Finance Limited 7ABFLY had filed statment of claim on Sin Networks Led and Others before Sole Arbitstor Justice L. N Rao (Retd} Judge of Hon'ble Supreme Court of India after
disposal 2 Pentions filed by ABFL agamst dhe Company before the Delhi High Court. Earlicr, the company in compliance with the erder of Dethi High Court dated March 282022 has deposited

7 238.00 miltion with the Regisery, Delha High Court and has been adjusted against the net amount payable o Zee Entertainment Enterprises Linited (2
arder placmg some restrictions on the pavments to be made © 7
disposal of the Arbitraton Case.

On 9 November 2023 e Arbirator has removed Sian Nerworks Lumnited from arrays of parties on the basis of submissions made by the counsel of the $io Networks Limited. As per last
otder, the Sole Arbitrator will pass an order on Amended Statement of Claim and thereatter he will give nexe date of hearing for further proceedings.

L% The Sole Arbirator has passed an
- which shall be effective dll the final dispesal of the arbitral proceedings. The above arrangement shall continue tll the final

w

3, the ¢

71 The Group does not have any transactions or relationships with any companies struck off under Sccton 248 of the Companies Act, 2013 or Section 560 of the Companie

Act, 1956

72 'The Holding Company has filed a petiion before the Telecom Disputes Setdement and Appellare Tribunal {TDSAT. New Delin for restoraton of signals of Zee lintertainment Enterprises
Lamited on the Holding Company’s network. TDSAT has passed an interim order pursuant 1o which, the Holding Company has agreed o deposit an amount of ¥ 400.00 mitlion with The
New T)dhx

s amounting o Z 93.88 million as on 31 March 2025 {previous year: 93.88 nullion), the utle l{L (lw pmpcrn’ 15 yet to be
sompany, however the Holding Company his already taken pos
2t the amount receivable from a customer.

2100 of the same. The sane wis received by the H\x{\xim;(




SITI Networks Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025
(Al wints in T willion, wnless stated stheriise)

transferred in the name of the Holding Company, however the Holding Company has already taken possession of the same. The same was received by the Holding Company during the year as a

consideration agaist the amount recevable from a customer,

74 There are no proceeding that has been initiated or pending against the Group for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (43 of 1988) and the rules
1 4 i Laite I g an) propert : s
made thereunder.

75 The Group is not declared willful defaulter by any bank or financial Institution or other lender.

76 ‘The Annual General Meeting (AGM) of Indian Cable Net Company Linuted, a subsidiary, for the financial v

¢ ended 31st March 2024, is pending and 15 likely to be held shortly.

77 The Group has not traded oo mvested i crypto currency or virual cusrency dunng dhe year,

78 A vendor has filed an application against one of the subsidiary, Siti Vision Digital Media Private Limited, under section 7 of the Insolvency and Bankruptey Code, 2016 before NCLT, Delhi for
initiation of CIRP on the ground that the Company has defaulted in making payments. The petition was dismissed by NCLY vide its order dated 8 June 2023. The vendor has filed an appeal against
the order with NCLAT, Delhi, Further, subsidiary has filed a counter appeal against the vendor for which notices for further proceeding are yet to be issued on Siti Vision Digital Media Private
Lamted.

fied wherever necess
1.

79 Previous period figures have been re-grouped / recha
of the Companies Act, 2013 effective from 01 Apal 2

ary, to conform to current period's classification in order to comply with the requirements of the amended Schedule 11

80 The consolidated financial statements for the year ended 31 March 2025 have been prepared and signed by the Chief Excentive Officer and the Resolution Professional (RP) while exeressing the
) prey & Y 8
powers of Board of Directors of the Company which has been conferred upon him in terms of the provisions of Section 17 of the Insolvency and Bankruptey Code 2016.

81 Post reporting date events
No adjusting or significant non-adjusting events have oceurred between 31 March 2023 and the date of authorisation of these consohdated financial statements.

For DNS & Associates for and on behalf of the Board of Directors of
Chartered Accountants Firm Registration No.: Q069360 SITI Networks Limited

AL

4
xklté/ﬁrwaha

Partner

Membership No.: 518749

Chief Executive Qffic Company Secretary
% <ML Now ACS 14390

o

(! h St Oy
ogesh Sharma ‘Sk JR }{S .

fed

Place: Noda
Date: 30 June 2025




ANNEXURE - |

Statement on Impact of Disclaimer of opinion (for audit report with modified opinion) submitted along-with

Annual Audited Financial Results - Consolidated)

Statement on Impact of Disclaimer of opinion for the Financial Year ended March 31, 2025

(See Regulation 33/52 of the SEBI (LODR) Regulations, 2015) Consolidated

| SI. No. | Particulars Audited Figures Audited Figures

(Rs. in millions) (as | (Rs. in millions) (as

reported before reported after

adjusting for adjusting for

disclaimer of disclaimer of

opinion) opinion)

1 Turnover / Total income 12,117.25 4,557.32
2 Total Expenditure including exceptional items 14,164.69 6,604.77
3 Net Profit / (Loss) after tax (2,132.59) (2,132.59)
4 Earnings Per Share (Rs.) (2.45) (2.45)
5 Total Assets 13,151.20 13,151.20
6 Total Liabilities 24,610.80 24,610.80
7 Net Worth (11,685.57) (11,685.57)
8 Pay channel, carriage sharing and related costs 7,559.93 -

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Hon'ble National Company Law Tribunal (‘NCLT'), Mumbai Bench admitted petition for initiation of
Corporate Insolvency Resolution Process (‘CIRP') under Section 7 of the Insolvency and Bankruptcy Code
2016 filed by the Financial Creditor vide order dated 22 February 2023, passed in CP no. 690/1BC/MB/2022
(‘Admission Order'). The Admission Order was challenged by one of the Directors (powers suspended) of the
Holding Company before National Company Law Appellate Tribunal (NCLAT). NCLAT vide order dated 07
March 2023 stayed the operation of the Admission Order dated 22 February 2023. The appeal filed was
subsequently dismissed by the National Company Law Appellate Tribunal on 10 August 2023 (NCLAT Final
Order). Pursuant to the NCLAT Final Order, the Resolution Professional (RP) has taken over management and
control of the Holding Company on 16 August 2023. The Board of Directors (powers suspended) were
responsible for management and contro! of the Holding Company tili the date of the NCIAT Final Order. A
moratorium under Section 14 of the Insolvency and Bankruptcy Code, 2016 is in force with respect to the affairs
of the Holding Company. By Order dated 1 October 2024 the Hon'ble NCLT, Mumbai, in the clarification
application and the intervention applications, held that all CIRP related activities should be considered as on
22 February 2023 and directed that all transactions and appropriations undertaken during the Stay Period shall
be reversed and the amounts received by the banks during the stay period shall be remitted back to the account
of the Company. The lenders have appealed against the order in NCLAT, Delhi and have received an interim
relief from NCLAT, Delhi. Therefore, the matter relating to the treatment of liabilities, obligations, and claims
incurred stay period upto the i.e., 07 March 2023 upto 10 August 2023, is currently sub-judice with NCLAT,
Delhi. In absence of sufficient and appropriate audit evidence, we are unable to comment on the impact of the
outcome of the CIRP on the consolidated financial statements of the Company.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above

(b) fy?ie of Audit Qualification: Disclaimer of Opinion

;g




(c) Frequency of qualification: Qualification was also pre_sent In previous
year

(d)  For Audit Disclaimer(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management’s estimation on the impact of audit disclaimer: Unable to estimate

i, If management is unable to estimate the impact, reasons for the same: Impact can
be estimated once the resolution plan is approved by the Committee of Creditors (*CoC")
and Hon'ble NCLT, Mumbai.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

i

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Holding Company and some of its subsidiaries has defauited in repayment of bank loans and accounts
have been classified as Non-Performing Assets (NPA) by the lenders under the Consortium. The Holding
Company and some of its subsidiaries has not provided additional and penal interest as part of finance cost
in terms with conditions put forth in arrangements entered into between the banks & financial institutions with
the Company and in accordance with the requirements of Ind AS 109, Financial Instruments. In absence of
the computation of such interest along with other sufficient appropriate audit evidence as described in note 10
to the Statement, we are unable to comment upon the impact of such non-compiiance on the financial
information for the quarter and year ended 31 March 2025.

Our report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: Disclaimer of Opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

i If management is unable to estimate the impact, reasons for the same: Appeal(s) are
pending before Hon’ble NCLT, Mumbai seeking clarification on the treatment of liabilities
accrued during the stay period of CIRP. Only once these appeals are decided by the
adjudicating authority, the impact of penal and additional interest along with other liabilities can
be estimated.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our repoit

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

g




The financial creditors of the Holding Company have submitted claims amounting to ¥ 42,060 33 million as on
10 August 2024, out of which Z 11,292.66 million have been admitted by the RP. The corresponding balance
of such borrowings as on 31 March 2025 is 2 11,639.77 million in the books of accounts of the Holding
Company. In absence of sufficient and appropriate audit evidence for reconciliation of the balances as per the
claims submitted, claims admitted and the outstanding batances in the books of accounts, we are unable to
comment upon the impact of such non-accrual of additional/ penal interest along with other sufficient
appropriate audit evidence with respect to recognition of liabilities, their measurement and all related
disclosures to be made, on the accompanying Statement for the year ended 31 March 2025.

Our report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i, Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Claims have
been received from financial creditors as on 10" August 2023. The RP has admitted claims
as on 10" August 2023 without including any interest charged by the tenders for the stay
period (i.e. from “7" March 2023" to “8" August 2023"). By Order dated 1 October 2024
the Hon'ble NCLT, Mumbai, in the clarification application and the intervention
applications, held that all CIRP related activities should be considered as on 22 February
2023 and directed that all transactions and appropriations undertaken during the Stay
Period shall be reversed and the amounts received by the banks during the stay period
shall be remitted back to the account of the Company. The lenders have appealed against
the order in NCLAT, Delhi and have received an interim relief from Hon'ble NCLAT, Delhi
These appeals are pending before Hon'ble NCLAT, Delhi seeking clarification on the
treatment of liabilities accrued during the stay period of CIRP. Only once these appeal(s)
are decided by the adjudicating authority, the impact of penal and additional interest along
with other liabilities can be estimated. Hence, the interest for the stay period has not been
admitted by the CIRP. Post commencement of CIRP, the financial creditors have shared
their claims as on 10" August 2023 and a moratorium is in place and hence the financial
creditors cannot charge any interest for the moratorium period. However, in the books of
accounts interest has been accrued as per the existing terms of lending to comply with the
applicable accounting standards

iii. Auditors' Comment on (i) or (ii) above. Adequately disclaimed in our report

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The operational creditors, employees, statutory authorities and other creditors of the Holding Company have
submitted claims amounting to ¥ 19,834.60 million as on 10 August 2023, out of which 2 7,066.86 million have
been admitted and 2 3,391.56 million has been considered as contingent claim by the RP. In absence of
sufficient and appropriate audit evidence the admission amount of claims and in the absence of reconciliation
of the balances as per the claims submitted, claims .admitted and the outstanding balances in the books of
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accounts, we are unable to comment upon the impact of such non-accrual of additional liabllity, if any, along
with other sufficient appropriate audit evidence with respect to recognition of liabilities, their measurement and
all related disclosures to be made, on the accompanying Statement for the year ended 31 March 2025.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b) fype of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) ForAudit Qualification(s) where the impact is not quantified by the auditor:

i Management's estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Appeal(s) are
pending before Hon'ble NCLAT, Delhi for the treatment of liabilities accrued during the stay
period of CIRP. Only once these appeal(s) are decided by the adjudicating authority, the impact
of claim for the stay period including interest along with other liabilities can be estimated.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed jn our report

Vi

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:
Certain information including the minutes of meetings of the Committee of Creditors (CoC), and the outcome
of certain procedures carried out as a part of the CIRP has not been shared with the auditors citing
confidentiality reasons. Accordingly, we are unable to comment on the impact, if any, on the accompanying
Statement including recognition, measurement and disclosures, that may arise had we been provided access
to above-mentioned information.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c)  Frequency of qualification: Qualification was also present in previous
year

(d)  ForAudit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

iz Management’s estimation on the impact of audit qualification: Unable to estimate

ii. if management is unable to estimate the impact, reasons for the same: Pursuant to
the commencement of CIRP of the Company under Insolvency and Bankruptcy Code,
20186, certain information including the minutes of meetings of the Committee of Creditors
held on various dates, and the outcome of certain procedures carried out as a part of the
CIRP are confidential in nature and could not be shared with anyone other than the
member of CoC members and Hon'ble NCLT
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i, Auditors’ Comment on (i) or (ii) above. Adequately disclaimed in our report

| Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

A listing of ongoing litigations before NCLT, Mumbai, inciuding the matter referred to in paragraph 4(i) above
pertaining to the treatment of claims/liabilities/obligations arising during the period of stay obtained by one of
the Directors (powers suspended) of the Holding Company before NCLAT upto the date of dismissal of such
appeal, i.e., 07 March 2023 upto 10 August 2023 have been provided to the auditor. However, in the absence
of an evaluation on these ongoing litigations from the management, we are unable to obtain sufficient
appropriate audit evidence to evaluate, assess and comment on the impact, if any, on the accompanying
Statement including recognition, measurement and disclosures, that may arise had we been provided access
to above-mentioned information.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification: Disclaimer of opinion
(c)  Frequency of qualification: Qualification was also present in previous
year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Till the time the
final order(s) have not been passed in the appeal(s) by the appellate authority. the RP and the
management is not in the position to evaluate the final outcome of the appeal(s).

ii.  Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Vil

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

the Group's ‘Revenue from Operations' includes broadcasters’ share in subscription income from pay
channels, which has correspondingly been presented as an expense which is not in accordance with the
requirements of Ind AS-115, ‘Revenue from contracts with customers’. Had the management disclosed the
same on net basis, the ‘Revenue from Operations' and the ‘Pay channel, carriage sharing and related costs'’
each would have been lower by 2 1,779.37 million and 2 7,559.93 million for the quarter and year ended 31
March 2025 respectively, while there would have been no impact on the net loss for the quarter and year
ended 31 March 2025.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the yearended 31 March 2024 also had a disclaimer of conclusion withrespect to the matter stated above,

Further, with respect to the above matter, qualification have been given by other firms of Chartered
Accountants vide their audit reports dated 2 June 2025, 15 May 2025, 29 May 2025, 13 June 2025, 15 May
2025 and 29 May 2025 on the annual financial results of the subsidiaries of the Holding Company, namely,




Siti Vision Digital Media Private Limited, Siti Prime Uttranchal Communication Private Limited, Central Bombay
Cable Network Limited, Indian Cable Net Company Limited , Siti Sai Star Digital Media Private Limited and
Siti Siri Digital Network Private Limited respectively, and is reproduced by us as under, with the aggregate
amount pertaining to such subsidiaries, as also included in the above paragraph:

The company's/group's ‘Revenue from Operations' includes broadcasters’ share in subscription income from
pay channels, which has correspondingly been presented as an expense for the above mentioned subsidiaries
which is not in accordance with the requirements of Ind AS-115, ‘Revenue from contracts with customers'. Had
the management disclosed the same on net basis, the 'Revenue from Operations' and the '‘Pay channel,
carriage sharing and related costs' each would have been lower by  1,127.82 million and 2 4,743.55 million
for the quarter and year ended 31 March 2025 respectively, while there would have been no impact on the net
loss for the quarter and year ended 31 March 2025

(b) Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
As per our interpretation and cable Industry practices of recognising revenue under Ind AS 115, we have
appropriately shown gross revenue and content cost separately. Further, there is no impact on the net
loss for the quarter and year ended March 31, 2025.

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management’s estimation on the impact of audit qualification: Not applicable

ii. If management is unable to estimate the impact, reasons for the same: Not applicable

il Auditors’ Comment on (i) or (ii) above: Not applicable

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

On 30 July 2024 and 4 October 2024, the Resolution Professional has submitted an application against former
members of the Holding Company‘s management under Section 25(2)(j) read with Section 66 of the Insolvency
and Bankruptcy Code, 2016, and Regulation 35(A)(3) of the I1BBI (Insolvency Resolution Process for Corporate
Persons) Regulations, 2016. This application seeks relief in connection with certain allegedly fraudulent and
inappropriate transactions conducted by the Corporate Debtor under the previous management aggregating
approx. Z 3,254.90 million for the period 10 August 2018 to 10 August 2023, and the matter is currently pending
with hon’ble NCLT in Mumbai. However, we are not aware of any counter-application(s) filed by the
respondents to the aforementioned application, and we have also not been provided with the transaction audit
report which forms the basis of such application. Accordingly, in absence of sufficient appropriate audit
evidence and pending resolution of this matter, we are unable to comment on any potential impact on the
accompanying Statement for the year ended 31 March 2025, including any issues related to recognition,
measurement, or disclosures.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: Disctaimer of opinion
(c)  Frequency of qualification: Qualification was also presentin previous
) year




(d)  For Audit Qualification(s) where the impact is_qu_arﬂified by the auditor, Management_';Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management's estimation on the impact of audit quaiification: Unable to estimate

ii If management is unable to estimate the impact, reasons for the same: Regulation 35A
of the CIRP Regulations requires the RP to form an opinion whether Corporate Debtor is
subjected to any transaction covered under Sections 43, 45, 50 or 66 on or before 75th day of
the ICD. Post approval received from the CoC during the 2nd Meeting of the committee of
creditors, the resolution Professiona!l appointed Pipara and Co LLP under Regulation 27(2) of
the CIRP Regulations to undertake the Transaction Audit of Siti Networks Limited. The
Transaction Auditor has concluded his report and submitted the same to the Resolution
Professional. The Resolution Professional has, basis the findings of the Transaction Audit
Report, filed appropriate applications under Section 66 of the Insolvency and Bankruptcy Code
of 2016 with the Hon'ble NCLT. The Application filed have been shared with the Auditors.

iii. Auditors’ Comment on (i) or (ii) above:. Adequately disclaimed in our report

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The consolidated financial results includes the annual financial results of subsidiaries (Siti Broadband Services
Private Limited, Siti Jind Digital Media Communications Private Limited, Siti Jai Maa Durgee Communications
Private Limited, Siti Sagar Digital Cable Network Private Limited and Siti Krishna Digital Media Private Limited),
which have not been audited by their auditors, whose financial information included in the consolidated financial
information of the Group reflects total assets of  469.20 million as at 31 March 2025, total revenues of 2
103.45 million and ¥ 442,51 million, total net loss after tax of ¥ 56.74 million and ¥ 164.98 million, and total
comprehensive loss of Z 56.74 million and ¥ 164.98 million for the quarter and year ended on 31 March 2025
respectively, and cash flows (net) of ¥ 28.60 miilion for the year ended 31 March 2025, as considered in the
Statement. These financial results have been furnished by the Holding Company’s management for the
purpose of preparing consolidated financial information for which we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for our report.

(b)  Type of Audit Qualification: Disclaimer of opinion

(c)  Frequency of qualification: Disclaimer added in Current year

(d)  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management’s estimation on the impact of audit qualification: Unable to estimate

i, If management is unable to estimate the impact, reasons for the same: Management is
unable to comment on the impact, if any, in this regard.

iii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

Xl

Disclaimer of opinion (each disclaimer separately):

o/




{a) Details of Audit Disclaimer:

We have been provided with reports from other auditors on the the annual financial results for the quarter and
year ended 31 March 2025 and our conclusion in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, associates and joint ventures is based solely on the audit reports of such other
auditors. However, we have not been provided with any information by the Management of the Company, or
other auditors with respect to any subsequent events between the date of issuance of the review reports by
such auditors and the date of issuance of our report on Consolidated Audited Annual Financial Results of Siti
Networks Limited for the quarter and year ended 31 March 2025 As a result, we are unable to comment on
the possible impact, if any, on the accompanying Statement, had we been provided access to above-mentioned
information

(b)  Type of Audit Qualification: Disclaimer of opinion

(c)  Frequency of qualification: Disclaimer added in Current year

(d)y  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: Management is
unable to comment on the impact, if any, in this regard.

il Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

X

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Holding Company has not carried out physical verification of the property, plant and equipment.
Accordingly, material discrepancies, if any, could not be ascertained and therefore, we are unable to comment
on the existence of such property, plant and equipment and its related impact, if any, on the accompanying
Statement for the year ended 31 March 2025 including recognition, measurement and disclosures, that may
arise had the Holding Company carried out such physical verification.

The report on the consolidated financial results for the year ended 31 March 2025 also had a disclaimer of
conclusion with respect to the matter stated above.

(b) Type of Audit Qualification: Disclaimer of opinion

(c) Frequency of qualification: Qualification was also present in
previous year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

i If management is unable to estimate the impact, reasons for the same: A major part of
the Property, Plant and Equipment are installed either at customer premises or lying with the




distributors/cable operaiors. Hence, the physicai verification of such jtems of PPE is nol
feasible owing to the nature and location of these assets

iii Auditors’ Comment on (i) or (ii) above. Adequately disclaimed in our repor

X Disclaimer of opinion (each disclaimer separately):
(a) Details of Audit Disclaimer:
The Holding Company has not completed the reconciliation of Goods and Services Tax (GST) input credits
pertaining to previous financial years with the books of accounts and the returns filed with the statutory
authorities. In the absence of adequate supporting documentation and reconciliations, we are unable to obtain
sufficient appropriate audit evidence to determine the accuracy, completeness, and recoverabitity of the GST
input credits recognized in the financial statements as at and for the year ended 31 March 2025. Consequently,
we are unable to ascertain the possible impact, if any, of such unreconciled GST input credits on the financial
position, results, and cash flows of the Group
(b) Type of Audit Qualification: Disclaimer of opinion
(c) Frequency of qualification: Disclaimer added in current year
(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Not applicable
(e) For Audit Qualification(s) where the impact is not quantified by the auditor:
i. Management’s estimation on the impact of audit qualification: Unable to estimate
ii. f management is unable to estimate the impact, reasons for the same: The Company is
in the process of reconciling its accounts which could not be completed by the time of audit
closure owing to pending confirmations and adjustments with vendors pertaining to pre-CIRP
dues.
ii. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report
XV Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

The Group's consolidated financial statements inciude the financial statements of two subsidiary companies,
namely, Siti Broadband Services Private Limited and Siti Jind Digital Media Communications Private Limited,
however, we understand that these subsidiaries are under the Corporate Insolvency Resolution Process (CIRP)
as directed by the Hon’ble National Company Law Tribunal, Delhi, vide orders dated 31 October 2023 and 22
March 2024, respectively. In terms with the provisions of Ind AS 110 - Consolidated Financial Statements, the
Company is required to carry out an evaluation as to whether, consequent to these subsidiaries being admitted
under CIRP process, the Company continues to exercise “control” for the purpose of consolidation, however,
the Company has not carried out such evaluation. In absence of such assessment, we are unable to obtain
sufficient appropriate audit evidence to ascertain as to whether the financial statements of these subsidiaries
should continue to be consolidated or if the Company should account for "loss of control”, in terms with Ind AS
110, and accordingly, we are unable to comment on the impact, if any, of such evaluation and resulting
conclusion thereon, on the accompanying consolidated financial statements for the quarter and year ended 31
March 2025, and the consequential impact on the Group's financial position, results, and disclosures including




restatement, i any, that may need to be carried out by the Company and disclosed accordingly in the
accompanying consolidated financial statements

(b) Type of Audit Qualification: Disclaimer of opinion

(c) Frequency of qualification: Disclaimer added in current year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management’s estimation on the impact of audit qualification: Unable to estimate

ii. If management is unable to estimate the impact, reasons for the same: The
management shall assess the “loss of control" as per Ind AS 110 for these subsidiaries
upon approval of the resolution plan under the CIRP. Till then, these entities are deemed
to be a subsidiaries and included within the consolidated financial results

iil. Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

XV

Disclaimer of opinion (each disclaimer separately):

(a) Details of Audit Disclaimer:

the Group has incurred a net loss (including other comprehensive income) of ¥ 444 16 million and ¥ 2,128.65
million during the quarter and year ended 31 March 2025 respectively, and as of that date, the Group's
accumulated losses amount to ¥28,621.47 million resulting in a negative net worth of ¥ 11,685.57 million and
its current liabilities exceeded its current assets by ¥ 16,477.68 million resulting in negative working capital.
The above factors along with matters stated in paragraphs 4(i) to 4(xii) above and other matters as set forth in
note 6 of the accompanying Statement, indicate a material uncertainty about the Group’s ability to continue as
a going concern since the future of the Group is dependent upon the successful implementation of a Resolution
plan of the Holding Company. The Statement has been prepared by the management assuming going concern
basis of accounting, for which we have not been able to obtain sufficient appropriate audit evidence regarding
the use of such assumption, based on management's assessment of the successful outcome of the ongoing
Resolution process with no adjustments having been made to the carrying value of the assets and liabilities
and their presentation and classification in the Balance Sheet.

The report on the consolidated financial results for the quarter and nine months ended 31 December 2024 and
for the year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(b)  Type of Audit Qualification- Disclaimer of opinion
(c) Frequency of qualification: Qualification was also present in previous
year

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

i. Management'’s estimation on the impact of audit qualification: Unable to estimate

I/




If management is unable to estimate the impact, reasons for the same: Going concern
basis of accounting has been adopted based on our assessment of a successful outcome of
the ongoing Resolution process and accordingly no adjustments have been made to the
carrying value of the assets and liabilities and their presentation and classification in the
Balance Sheet.

Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report
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Yogesh‘ Sharma

Chief Executive Office
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Rohit Mehra

Resolution Professional
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Ankit Marwaha
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Noida,
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