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February 20, 2026
To,

The General Manager

Corporate Relationship Department
BSE Limited

Phiroze Jeejeeboy Towers

Dalal Street, Fort,

Mumbai- 400 001

BSE Scrip Code: 532795

NETWIRNS

The Manager

Listing Department

National Stock Exchange of India limited
Plaza, 5™ Floor, Plot no. C/1, G Block
Bandra Kurla Complex, Bandra (E)
Mumbai- 400 051

NSE Scrip Symbol: SITINET

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.

GR
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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,
(bt (L Meban

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

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
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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.
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© SITI Metwarks Limited

LG Flooe, FG-18 & 20, Sachar-18 5, Filrm Gily,
. Magida, Ukter Fraaash-201307, hdis

Do Tol: +00-1204B25700

Weabsibe ; www sdinelworis com

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
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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,
(ot B aheban

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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M NI STRY OF CORPCORATE AFFAI RS

RECEI PT
GARY
Servi ce Request Date:
SRN: AB7865443/ Bhar at KoshOrderld :1-21385688639 30/ 09/ 2025

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

ENTI TY ON WHOSE BEHALF MONEY | S PAI D

LLPI N Cl N DI N: L64200VH2006PLC160733

Nane: SI TI NETWORKS LI M TED

Address: Unit No. 38, 1st Fl oor A Wng Madhu Industrial Estate, P.B. Mar, g,
Worli, Munbai, Minbai City, Mharashtra, 400013

FULL PARTI CULARS OF REM TTANCE
Service Type: eFiling

Servi ce Description Type of Fee Amount (Rs.)
Fee for GNL-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 (Regi stration offices and Fees) Rules, 2014)




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...
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| SITI Networks Limited

LG Floor, FC-18 & 20, Bagtor- 18 A, Film Cily
- Moda, Wi Pradssn-201301, India

D Tak +31-120-4526700

i Websibe @ wivw sitinel wonks com

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, 18! Floor, A Wing, Madbu Indusirial Eslale, PE Marg, Worll, Mumbai - 400013
up Tol, : +91-22-43805555 CIN No, : LEA200MH2008PLC160733
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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,

(Tl Y,
1._,3.\.-" ¥ L i

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




E e www.mca.gov.in/content/mca/global/en/application-history.htmi#

Remarks Description ANNEXURE - F

Resubmission/Rejection Comments

= Under IBC there is no explicit provision which enables RP to call a
meeting of share holders, Further under the water fall mechanism
share holder becomes a creditor according request to AGM
extension may not be considered. E




ANNEXURE - G

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

MEMWENLS

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?gpé%
(CoC), as per Section 20(1) of the IBC. Y\
A
v

GRO

sﬂl Regd. Off. : Unit No. 38, 1st Floor, A Wing, Madhu Industrial Estate, PB Marg, Worli, Mumbar - 400 013
-~ op Tel. : +91-22-43605555 CIN No. : L64200MH2006PLC160733



Itis only in 3 Liguidation scenario thal shareholders become creditors under the
watorfall mecharian. Sinee the company is nat undar Lguidation, it continues
a5 & peing concern, and therefore, the need o hold or Sesk sxtonsion of 1he
Annual General Meating [AGM] under Saction 95 of the Companies Act, 20132
remains valid and necessary.

Authonty of the Reszolution Protessional under IBC:

Ac par Saction 171)(b} of the IEC, 2076, the powers of the Eoard of Direglors
stand suspended and are 1o be exercised by the Resclulion Professional.
Accordingly, the RP |3 entrusted with full control over the atairs of the company
during CIRP

Obligation to Ensure Stanitary Compliance:

Under Regulation 332} and Regulation 408 ol the 180T (fnsotvency Resolution
Process far Corporarg Persens) Reguiations, 2016, the RP is mandated to comply
with all applicable laws on behalf of the corporate debtor, This nacessarily
includes compliance with provisions of the Companies Aot 2013 retating 1o filing
of annyg| financial statements and retlrms,

Recognition by MCA of RP’s Statutory Rola:

The Ministry of Corporate Affatrs {(MCA] has enabled the Digital Signature
Certificata (DSC) of tha RP ta be used kor fillng e-forms such az AQC.-4 (Financial
Staternenig) and MOT-Z/MAT-2A (Annual Ratwen), This recognition clearly
=stablishes that the RP acts in place ol tha Board for the purpose of statutony
compliances under tha Companies Act, 2013, dulng the CIRP periad.

Judicial and Adminigtretive Precadants:

The Hon'ble HCLT, in cazes such a3 Mnoventiva Industrias Led, « 1CIC! Bank &
Anr, (2017} and State Bank of India 1 Alak Indysiries L (201 8), has upheld that
the Assolution Professlonal is responsible for managing the affairs of the
conporate debror as A going concern and ensuring all stalulony and legal
compliances under applicable laws, mcluding fiings undeér the Companies Act,
20135,

Furpesas of Filing Form GHL-1 for AGM Extenslon:
In light of the above legal position, the hling of Form GHL-2 (for GNL-1) seeking
extension of the AGM was made kong fide and in compliance with the Companies

Act, 2013, read with the lagotvency and Bankruprcy Code, 2016, The mten weas 1o

operate a3 a going concern Under CIRP,




In view ot tha above, we humbly request your good office to kindly ¢conzider the AGM
axtension applicallen and et reject the newly fited Form GML-2 [for GHLE-1), as the
same has baan filad in due compliance and with bona fide intent under the prevailing

provisions of Law.
Than kir yal,

Yours Faithifully,

ga-'{Ln.f.' rl:l-:l L{LE'-’L&_F

Rohit Mehre
PRazolution Fraleaszslonsal

IEB! R, N IBBMPA-NHARP-GOTIS20TT-18:1 1374

wﬂdﬂm: Fowar A 3405, Obarol Woods, Qbared Garden Cily, Govegaon East Marha iy, Maharasiirg
|
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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

E G Flaor, FC-18 & 20, Sectar- 18 A, Film Gily,
! Meida, U Pracdash 201307, ndia

P Tol: +31-120-45265700

Website ; wwwsiinstwoks.com

RETWORNS

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

m Regd. Off. : Linit Mo, 38, 15t Floor, A Wing, Madh ixdustial Estate, PB, Marg, Worll, Mumbai - 400 013
AUB Tel. ! +91-22-43805555 CIN Na. = LB4200MHZ00ERFLC 180731

GR



(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

f_'._.-J'Lnf |:ll._ !.;LF»*-;—

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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December 16, 2025
Tis,

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 ABS843956

Ref. :  Approved e-form Form GNL-2 (for GNL-1) filed vide SEN ABS843956
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 SEN ABBB43556 dated
November 6, 2025 and resubmitted on November 25, 2026 (hereinatter 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.

[ this regard, we respectfully submit as under:

(i) As per the records available on the MUA 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,

(ii)  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 o=

E-E II Regd. O, : Uni Mo 38 191 Flooe, 8 Wing, Machu Incesznal Estain, PH. Mang, Werl, Mo - 400 01
AP Tod ; «01-22-3505555 CIN Ho, @ LEE0MHEI0ERLE 160733




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 %6(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 vear ended March 31, 2025,

F:'i.l'll_ﬂ.}" ntkmtwhzdg-r: ruccipt of this email / letter and nhligq.:.

Thanking you,

Yours truly,

For SiH Networks

Sufesh Kamar W
Company Secretary
M. No. ACS 14350



MINISTRY OF CORPORATE AFFAIRS

RECEIPT
G.A.R.7
gervice Reguest Date:
8RN ABBA42906/1-22094408559 07/11/2025
ERN Data: 06/11 /2035 143108

RECEIVED FROM:

Mamea § LAaXMAN STHGH EATRA

Address:

ENTITY ON WHOSE BEHALF MONEY IS PAID
LLPIN/CIN/DIN: L4 200MHZ006FLC16DT23

Hame : LTI NETWORKS LIMITED

Address: Unit Ho, 318, 1lst Ploor A Wing Madhu Industrial Estate, P.B. Mar, 4.
Worli, Mumbai, Mumbai City, 400013

FULL PARTICULARS OF REMITTANCE

T T e e

Bervice Type: eFiling

Service Description Type of Fee Amount (Re.]
Fee for CGHL-2 Hormal &0
fddikional ]
Total BO0
Mode of Payment: Online

Received Payment Rupees: 5ix Hundred PRupees Only.

Hote: The defects or incompleteness in any respect in this application ag noticed shall be
placed on the Mimistry's website [www,.mca.gov.in). In case the application ia marked as
REUB, please resubmit the application within the due date., Flease track the status of your
trangaction at all eEimes EE11 it im FinAally dispoged off. [(pleage relfer Rule 10 of tha
Companies [Registration offices and FPees) Rules, 20141
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PDINS & Associates

Chartered Accountants

Indz peodant Auditor's Repoet

To the Members of SITT Mefworkes Limited

Fepott o the Audit of Hye Stavdalone Financial Stafements
Disclalmer of Oplnioin

¥We were engaped 1o audil the aconmpanying standalone linancial statamnents of S1T] Netwaorks
Limined [“the Company’}, which comprize the Ralance Sheet as ar 31 March 3125, the Siarmenl
af Frofit and Loss {incliedimg CHher Comprebensive Income), tha Cazh Flow Staternant and the
statepvent of Changres in Bouity for the year then ended, and nobes to the standalow: Bnvancial
atabrtronls, msfluding a sunvmacy of the sigraficant accounbng polides and athaer coplanaters
inforonadian.

e do ke exprass an opinion on the stapdalong financial sfatements of the Company. Becauss
at the sigpeifecance of the matters described in the Basis tor Disclaimer of Upamion section of eur
report below, e have vt beeny abde by obtain sufticrnt appropoate audirevidemes o provide a
basis lor anaudit opinecn o hese stanvda lone nancia) stalements.

Basia for Disclaimer of Opinion

Az described in note 52 o the standalone financtal slatemeants. the Hon'ble National Company
Law Tribunal (NCLT), Mumbai Bench admitted petibion for inibaten of Corporata Insolvency
Bestlution Process (CIEP) under Sechion T of the Insohrency and Bankroptoy Code 2016 (' Code}
filed by the Fimancnd Crediter vide order daved 22 Pebruary 20023, passed i O oo
B TRC/ MBS 2022 (" Admisgion Order’), The Admussion Onder was chaflonged Ty one of e
Directors {powers suspended) of he Company before Mateonal Company Law Appellate
Tribunal {MOLAT) MCLAT wvide ordor dated 07 March 2023 stayed the operation of tho
Admisston Order dated 23 Felwwary 20035 The appeal filed was sobzequently dismissed by the
Fational Company Laow Appellale Tribwnal on 10 Auguse 2003 (MCLAT Fival Order), Tursuant
to thee NCLAT Final Ouaber, 1he Fesulution Professional (EF) bas taben over imanagesnt and
comtral of fhee company on Lé August 2022, The Boavd of Threoiors (powers suspemdad) were
recponsibe for management and confral af Hhe Company froon 7 March 2023 bl the date of the
HCLAL Final Order. A moratoium under Section T4 of the Insolvency ard Bankruptey Code,
3016 is in force with Tespect 1o the affairs of the Coppany. During the peniod from 7 harnch 203
Hil 10 barch B3, ia. when the CTRP of the Company was stayad, the Company ({under the
manafemant and control of the Bosrd of Divectors (powers suspendad)y undertook: varions
transachons. According, the BT Aled an application before the Hon'ble WCLT seaking
lanfealeims régarding Hw treatmant of liabilities, ohligations, and clrims iviresd for tha stay
peticdd i, 7 Match 0253 op o 10 agost 2003 and clanfwcation that the cok-off date for virics
IR activilies be considerad ag 100 August N3, e the date of resarnphon of CIRT. Okl
Owctober 2024, the Horm'ble MCLT passod ile ordor (T Octeber Order™y and held that (f)
inzclyveiny commencement date 15 fixed al 22 February 2023, (i) Me CIREP related aclivities
sharuld be reckonad Dom 22 Felruave 2023 (il moratorico wnder Section 14 of Uw Code was
applcalde dormg the Sty Peried, (iv) the wansactions and appropriatien endertaking during
e Stay Period shall be veverad 1w ke accounts of the Corpotate Deldor, and {v] He expenses
tvcurrad i fhe ord mary course of business b ke the Com pady 85 & @011 concem are o he
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protected Certamn denders of the Company have filled appeals against He | Cotober Order botore
the Hon'lle RCLAT. The BF has filed a limited appeal against the | Ochober Chrder For satting
aside The observatinns and findings against the TP G 29 October 2074, the Hon'Ble MCLAT
directad the lemfers bo keep the amouenis appropriabed by theon duning, the Stay Penod in a
separate interest-bearng account dunng the pendency of the appeals. Furiuant bo the T Ovtaler
Crder the BRI has requested operational creditors of the Company to subnul their claemns as on
22 Felmniary 2023 el as i the process of resoncalongs Hw cTaomes subaitied by cosditees o e
CTowpany o aleebse OF snflurient med g ppreprake aodet etridescs, we aie gnabls b comiment
on the impact of the sutcoane of tha CIRF on the standalane financ a1 statemertls of e Coamnmpany.

A5 described in note 01 to the standalone tinanctal stalemenls. the Coonpany has dofaultod o
reprayanten ] of o (oo s Dok ond linaocial instinuliens and these aocounts haoee been clossilied
as Mon-Perfouning, Assets (MPAY by the femders wnler she Consertiom. The Comnpine s not
pro bebed adctibicnal ared petal Bterest a5 park ofF findace cosLin terms wth coemditions par foetl
by TG e s entered ito petveen he banks and tcancial wstitwdions willk the Company, In
absence ot the computation of such interest along with otfer sufflicient appiopriate aycfit
evidence, we are unalde to comment wpon the imgsact of suchynca-conpliance on ihe standalopne
financial statements for the year ended 31 bach H125

As deeribedd i nede 57 b the standalane Ginanoal staterments, we have been informsedd Hial Qe
Eimancea [ cred ibors bave submibbad clanms amoontemg b % 12060733 mmlliomas on T A gost 023,
il of whick € 11,292 38 million havs heen adimitbed e the RF. The coresspomding, lalance of
such borrowings as on 31 harchk 2025 iz % 11,639 77 willion in the books of azcounts. In aksance
af sufiicient and appropriate andit evidence for reconciliation of the balances aa per the claims
submitted, claims admitted and the ontstarding Lalancca in the ook af accownts, we are unabbc
ko commment wpsn the tmpact af such nom-accrual of additéenal penal mmerest aleay with ofber
Sullicien] appropiiale audet evicernse with respect o recoznation o lialilitems, U2 m2asuremen|
A1 Al Telaled digelogares K e wace, oo e dlamd alpe linawial slalementy fur Lhe yedr artded
31 arch 20025,

At deseribed oy note 57 o the standalone finandal statemuents, we have been Dformesd fhat the
operational creditors, emplovees, siatutory aulbonlies arkl olher enclitors have gabmndtbed
clatrog atnaunling b ¥ 19E34 60 roellion 8z om 10 August 2023 ot of which ® 7,060 30 million
have been adwdived and ® 3,300 58 million has been admitled as contimgent Faim by the RF. Tn
alsence of sufficient arnd appropeiate anditevidencs sopportiog the adimission amoont of claims
and in the absence of reconciliation of the balances as per the claima submitted, clains adritted
and the outstaunding balances in the kooka ot accownts, we aro unable fo comument wpan the
towpact of such mon-accroal of additional lability, if any, along weith other sufficient appropriate
audit eyiderwe wilh cespect o vecognition o lialulities, their measovemmeon anch all celated
i lomeeres t0 b o=, oo B we skapikalone nsnceal stabeonenmts for e vearended 21 barch 3025

As described inopote 35 to the standalone linancial staterents, we have ot been provided with
information petlaining o the proceedings of CTRP process including the minutes ot meetings of
the Committee of Creditora (o), and the eotzome of procedlures camied out as a part of the
CIRF, eing; eonfidentiality reazons. Accordingly, we are unable to comment on the impact,
any. o the standaleow fimancial stabemenis for the year ended 31 Mareh 20625 incloding
recigm lbon, ineagurement and discdosites, that may anse had we been provided aceess b
above roentnmed brborma biods .
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Az described in noke & fo e skanodalone Tmanecial stobenvents, o subsidiaty companies of Sil
Metwearka Lienited, namely, Sit Zroadband Services Private Linstted and Site Tind Digital bMedia
Communications Frivate Limited have been admilbed inlo the CIEF process by ovders dated 31
Chovober 202 and 22 March 2024 of MCLT, Delbi respectively. Their fmancial slarements have
nor teen audited by their statutory auditors and have not been approved/sigmed by the
Fesirlutien Mrodessiomal apponwed for Hese wulsediaries for the year amded 30 barch 2025 In
thee A lrgence OF sach Ferarecial slateomats being duly audmed by the stabatory auditors of thiese
comnpranias, logether with other aforemestion=d matters, we are unakbde to oblain sufficien
appropriate audil evidetwe o confiros e trangagoons wath and the oalance: owdzlanding
framyto such subsidiavy companies in the books of Compang along wil 1he iopaiimand in
varsying value of ivmecslomenls, Hany, a5 at and (oc e pear ewedod 31 bdanc 2065

¥e have not been provided with the audined financial stavements of subsidiry compaties
nameely, Sty Broadband Services Private Licwked, Sib Jiowd Dugital Media Cormmunications
Privane Limited, Sili Jai Maa Duargee Comumimications Frivace Limited, 5i1i Sagar Dugital Cable
Menwork Private Limited and Siti Krishma Digital Meadia Private Limited, In the absence of sach
financial atatemnentz heing duly andited by e statutory auditora of these companies, we are
unalile to obtain sutfudent appropriate audit evidende v confien the wangactions with and the
balasces sukstanding fromfto such subsidiary companiza in the books of Sid Metwork: Limitad

Alonig vy thee impaieonent in carying valng nf invastmeants, tf any, a= at and for the year endad
A1 March 2028

As descriled i note 65 to te standalone financial statements, the Company’s *Fevenue from
operations’ nclwdes browlcasders” share in subscoription inoeme [com piy chiaanels, which bis
correspondingdy Leen presentedas an expense which s oot in accordamce witl o e reguine oents
af [nd A%115, “Revenue from Contraces wirh Customers” Had the management disclosad
same on nek basig, the "Fevenuwe from operations’ and M "Fay chamel costs” gach woald hare
been bpwer by T LETHIY miil o bor the year ended 3T Barch 2085, while there would have been
no impact on the net loss for the year ended 37 March 2005

As desenlid i node 35 o He ctandaloone financtal <tatements, we have been poveicled wath 4
lighing, of ongoing htigations betere NCLT, Mumba, ncluding the malter referved e in
paragraph 3 above perkiindng ke the teeatment of dalms ! Habilitees f obligations arising dureng
the poviod of stay oblained By orwe of the Divectors [powets sugpemded) of the Company before
MCLAT upto the date of dismissal of such appeal, ie, 07 hlarch 20235 wple 1O Aumsl 2082,
Elowreer, in b aleence of an evalualion on eese ongoitg [Bigation: inom the manapemnant, we
are unable bu obtain sulficient appropriate andit evidence b evaluaty, awess and comoment on
thee IimPact. IF A, on the accompantying Stateroent including nécogrrtion, measocciment ot
disclogures, thal baay atese [vicl e beer proveded dooess bo abdwe-roenitioded Dohortnag bon,

. The Cormpany has wot carried ol ecoverability andy or impatament assessroent [or its

subsidiaries narmnely Central Brmbay Cabde Mebwork inited, Indian Cable Net Cornpang
Lirmitedd, Siti Broadband Sevvices Private Limikad, Sin Cable Becadband Sonth Linvited, Siei
Eacton Digital Private Linsited, Siti Clobal Private Lionited, Siti Gun lur Drigilal Metweork Private
Leimuted, Skl Jai MMoa Dwrgee Communicabions Povate Limibed, Soi hind  Dagital Media
Comrmunications Frivate Lamibed, S Juny Digital Cable Mevwork Frvate Lanited, St Bamal
?silﬂl Media Metwonk Cidvade Tinat=d, Sincbrislosa Trigilal Medin Crivate Liomted, Sik

b
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Mehworks India LLP, Siti Pripee Uiaranchal C ot nication Privabe Limited, Sili Sagar Digital
Cable Metwork Private Limited. 5it Saistar Digital Media Frivare Limited, 50 sici Digital
Menvotk Frivare Lerved. St Visbon [igital Modia Privaie timiesd, Yanety Enlertaimment
Frivate Lreated and Master Channel Conmmunety Metwork: Private Limited. In absamce of
siffice=nt amd approprate audir evidence, we are unable o comment e e Balanees
aubikmuding Bom guch fuliidiary companies in the boak: of Sitt Menearks LTimited aleng with
the ionpadrient uy careying value oF mvegirments, if any, a at and for the yeae paded 31 Maech
S,

- As described e B o the standatone financial stataments, on 50 July 2024 and 4 October

202 the Resolution Prafessional has subrmitted an applesaton agamct fomose rmoenbees of the
Cornpany's management wivler Sechon 250200 read with Sechion 86 of the solvency al
Banbyupbey Code, 216, and Regalation 350403 of tbe IBB {Inzolveocy Resoluteon Process Bor
Corporate Persons) Regulations, 2016 This application secks relief b contection with certain
allegedly fraudulent and inappropriate Ivansactions comd oced by 1The Corpeorale Debtor ondey
the prewvinus management aggregating approy. 2 3254 W million o the perind 10 August 2R A
to 10 August 2023, and the matter is currently pending with hon'ble NCLT in Muwmbai. Howeser,
v are et avvare of any counter-application(s] fiked by the vespondents to the oforcrmentionecd
appheation. and wi have alsa not been provided with the mansaction aodir repor) which farms
Lhee biasis of such applecalion. Aoacorcingly, mdlsence of sulficient approprate audit svidends
Al permling leendulingy of Uue tnatles, wWe are aable o oosmmend on any poleibial gt on e
accompanying standalone finangial atatenngnts for the year emded 31 MMarch 2025, mcluding, any
issues velavsd ro recugration, measurerment, ar disckesuTes.

The Company has oot carried out phorsical verlication of the propeety, plant and equigrmsant
during the year. Socordingly. material discrepancies, il any. cauld oot e ascertatned and
tharafore, we are unable (o comimeind an (be eststeme of such paoperty, plant and equipment
and its related impact, if any, on the standalome financial statements for the year ended 3T barch
K125 pwclrding recngration, measurernent and disclosuves, that may arize had the Company
carriedd ol such physeeal vecification

. The Cowpany has not compleied he peconcilialwn of Goods amd Servless Tay (G5T) inpul

credirs pertaining 1o previows financial years wib the Tooks of accounts and the remms filed
weithy the statutory aothorities. In the absence of adequate supporhing documentation and
reconcthiations, we are wnable rvo obrain sufficient appropriate audil evidence 1o determine the
accuracy, coanpleteress. and eecoveralality of de GST input eredits recogmized in the fimancsl
stalerments as al and Lot the pearended 31 blacch 2005 Comsequently, we are nable b asceriain
the paossible tapact, iF any, of soch usmseoncled SS5T input coedits o e fimancial posiion,
tesulis, and cash floses af Hie Cornpany.

A described in note 55 1o 1he slandalens finatcial staternonts, whicl indicates that the Company
bog incurted 1 net loss (including other comprelwnsive income) of T 1,955.05 million during the
year enndeu 21 Barcly 2025, and os of thal dale, dw Company’s asocwmoladed bosses sameant (o ¥
QUAETEZE il hom resokking in g pegative net worth of T 1794298 i llionand ks comrent Liabilities
ancegded 113 curvenn assats Dy £ 16513 4% millionh resultimg [0 negatre warking capital. The
abowe tactors along wilh malters staled in paragraphs 3 1o 13 above and other matters as set
farth,in note 56, indicats a material uncertainty, which may cast signiticant doult about the
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Compang”s Abllity o conbnue 85 a goiog concern. Aecocdingly, there exists a malerial
nncertainty about B compand”s ability 60 confinue a5 a going concem siwe e fufare of He
Cnmpany % dependent npmne the suocessfal aaplementation of 4 Tesplolion plan,. The
standalone financials stabenments have leen prapared T e management assuming going
concern basis of accornling. for which we have not baan able to obtain sufficiznt appropriate
audit evidence regarding the use of such assormption, based cn monogeanent’s asscsemont of e
successful cotctime af the sngoing Resclution process with v adjrstments having been made
b b carryiog value of the awacls anl habilities and their preseotalmas ancd classilica b i1
Galanse Shewl.

. Weoonducted our audit in accordance with the Standards on Auditng specified wnder saclion

13511 of thwe Act. Our responzibilities ynder those standards are further descnbed m Hhe
Andifor's Desponsibilifies for the Audirof the Financial Stakemente aection of our repore. We ate
tdepenident of the Company in accordance wath the Code of Ethics issued by the Instibute of
Charfered Accovntnts of India ("KCAL together with the athical requirements that are refevant
bor U aukbdi] of the Finrwia | 2kaberrents wvder the provisions of e Act snd e rales therenner.
avd we have Tnlfilled onr ather ethical responsi Bilines inaceordiamee with these mauinmrents
and the Code of Frhics We drase attenbion to thé ahove.mentioned peatntz in the Basis for
Disclaimer of Chpinion sectiow of owr teport For wlich we nave been onable 1o veceive sufticent
and appropriate andivevidence o provide an opinion on the sccompanying stardalone tinancial
Statcmenits

By Aundil Matlers

Foy dudit iiatlens dre Lhoee sualders thal, i pribesautial pud gimsnt, wodse ol sl siglificd e
i vur audit of the standalone financial statements of the current period. These matier: wen:
adclressed iy w convkex s ot our aurdit of the financial statamants as a whole, and in fonning our
ot Heereon, aead we do ot provice 2 separate opimian on thése matters.

Evcept for the matters stated in the Basis for Digclaimet of Cpinion, there are no Key Andit
malters 10 be reporied o owr eporl

Information other than the Financial Statements and Anditor's Report thareon

The Company’s managemeant i responsible for the ather information. The ather infovmation
comprizes the information included in te Annoal Report but doss not include the standalone
focwial savkerments aodd our aaditor’s report thercem, The Annnal Beprort is expected bo be roade
avatlable to ws aiter the dabe of this andnoers ceport

Char ppirion oaw the s Londalone financlal slatemeals Jduoses el cover e olher infwrutaliow and we
will nat exprass any form of assurande conclusion thereon.

Ir comowectiony with our audak of the standalene binanctal stabements, our cesponsibility 5 o r2ad
the other mfonmation identified above when it becomes availabe amd, in dong o, consider
wriether the atherinforomabon iz materially meonsistent withthe stancalone femancial $Rberments

at oy kaow ledege oblained In the acdit or otherwise appems b be ratenially messtabed.
A

. - -
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Wihen we read the Annual Bepott, it we conclude 1hat 1hers is & matenial onesstabament therein,
wre are vequired b oommnicate the natker o those dhargsd with governance.

Responsibibities of Management and Thnse Charged with Governance for the Standalome
Financial Skalements,

The powers of the Board of Dwectors of the Company have been suspended and rlw
manageamnt of the affates of the Company and povecr of the Bogurd of T eeobors ane o ségbed
with the Resalation Professional sinee 36 Augast 3003 and the skowfalaoe tinancial stabements
13 being sugoeed by dhe Resolwlion Professional inexenciss of such powier s and las Deen apiaroy ed
by the Resobulion Prodesslonal amd the Chiel Execulive CHliver {logeiler relerned boo as
‘management’}. The Company s kdana garent iaresponzible tor the matters statad v section 154
{5 ot the Act with Téspect to the preparation of these standalone finanoal stateimenrs thar give
true and tair vew of the Financial puosiieon, fmanctal pectommance  inclading  other
comprehensve wwmne, changes in equity ancd cashy Aows of the Company in accobdance with
the accoumnting, principdes penerally accepted in Indla, including he [bd A5 specified under
section 133 of the Act This wesponsibility also includes maintenance of adequate accounting
preobds i acvordance with v provisions of the Acl for safepuarding of the asseta of the
Company ated o praventing and defeciing trands and other irregularities; selection and
application of appropriate accounting policies; making judgmems and eshimatez thar ang
raasonable and prudemi; and design, tmplementation and maintenanes of adequale kel
financtal canimali, that were opccaling cifcctively for onsuring the acouraey and complotensss ot
e accouwn bing reoords, relevant ta the prapacabon and prosentatoe of the Tinancial atalements
thal give a broe and Fie vicw amd a0 frsg frons moalemial misskatcmant, swehotber doo to braod or
21100

o o preparing e fudncin] stanenenbs, waegeent is cesponsible for assessing the Comiraigy’s

abillty 1o conkinue as 4 gang concen, disclosing, as apphcable, malters velated o going ooncern
aned usng the golg comeem basis of accounting uwaless imanagement @ither intends 1o lguidare
thee LConaprany ot B oR3se opetalions, oF s no vealistic alkemative bat o do so.

. Those charged willt governance is also responsible for ctersceing e Company's financial

'I'-E"FIIJ'l'lll'IE process.

Auditor's Responaibilities for the Avdht of the Standalone Financial Statements

Oy oljectivez are 1o obtain reasonalle assurance about whether the standalone financial

siataruents as a whole ave fres from material misstatement, whether due vo fraud ot emor, and
b issuc an auditor's report that includes cur cpinton, Rensooable assuramvee iz o high level of
assuranee, bur is oot a guarantec that an ardit conducted in accordance with Sndards on
Aasdibng will alveaors detect o ma lenial misela et wlen it exisis, Misibatements cananse o
Erauad or error gl are consiclered material if, oolividoally oc m the aggoegale, ey coulil
reasonally ba evpected o millaence the eonomic decisinns of users akan on the Basia of hese
standalone financial statenments.

. #s parr of an audn tn accordance with Standards on Auditing, we exetose professional

jwment arv! mantain prifessional shepiesem troughoat e audi. We also:
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v ldentify and aesees the nekes of matersl misstbement of Hwe stancalone financial strlemonts,
whether e b fPand o etrar, degign and perforim awdit proscedures responigive o e
ricke, and olbtain aditevidance hat is sufficient and appropnale te procdidc g Buagis free oot
apivian. The viak of not detecting 1 matordal misstateonent cesaltingg From fraod is higher
leawn for one resulting from ewror, as frawd may ionveolyve collugion. [ergory, intenkional
cenisaice, s presen lalions, of He evecnale of mbemal conlal,

v Obtain an underztanding of inrermal control ndewvant to e aoder o ovder o de=izin audil
procedures that are aporopniate in the eircumstances. Under seciion 1453010 of the Ack, we
are alsn responsible for expressng oar opdruon aon whether the Company has adequakbe
intermal financial combrols with pefenence o skndalone linaial stateiments in place and the
operating effectivoness o such controls;

» Eralvate the appropriatensss of accounlng policiss wssd and the reasonablencss of
arcountng sshrnakes and related disclosures irade by sanagenment:

+ Conclude on the appropriatcness of management's uge ol the gaing concemn hasts of
accownting and, based om the audit evidenee obtained, whethor a materiol uncerainty crists
relake] (o events or couditions il inagr casd sighilicant doubt on the Company's abilivr wo
conlbme 3 & golog concen. Il we conclude Hiat a maberial wocerlainly exisbs, we we
required {0 draw atenton in oor awditor’s report to B nelaled discosutes o e
standalone tmanctal statements or, of such dischosures are nadeguate, o modify our
opinion. Cer conclusions arg bazed on the andit evidence obtained up W the dale of our
audibor’s repork However, fibute events of condibions tay cause the Company to oedase bo
SOOI A5 i BOING CONCErn;

» Evaluate the overall presentabon, strociote amd content of the standalone finanoal
gtaterments, including the disclosures. aod whather tha standalone Bnzncod stabements
represent The nnderlying  transactions and events in o oaneer that aclieves Fair
Presentalion;

We communicate with these charged with governanes reganding, amomg other matters, the
planned scope and timing of the audil and significant audit findinga, including any signitican
delhtemies in intemeal vontoal thit we identily during cor audit.

. We also provide fhoae charged with governance with a staternent that we bave conmplied willy

relevant ethical requirements regarding independence, and o commamlzate with them all
relationships and othar matters that may reasonally e thought 1o Tear an our independence,
and where applizable. velated safeguands.

. From rhe inattors anmminicated wakhy those charged with govermance. we detenmng fhos:

matters that e of most signilicims in the audil of the standalone financial statements of the
carrent perlgd and are thevefors the key audit matters. Wa desenite thios mathrg in ot andd bo's
repiret wnless law o regelation precludes public disclosare about (e madter of when,
extrenely rare circumstances, we determine that a matter shoald not be communkeated inoue
report becauss the adverse conssguences of Joing so woadd sasonably be eapecied Lo outweigh
the public nmerest bemefits of such Cormmo oecaton,
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Report on Other Legal aned Regalabory RBeguiceniends

2 Baged on oo aadib we seport Heat the Company has reak paid or povided b any managenal
ropmeralion duting the tear, AocgrdIngly, reporting undor scction 197 16] of The Act iz no
applcable.

29, Az required by the Companies (Audbbr's Report] Order, 3020 (" the Ohder” ) iszned by the Central
Covenment of India i terms ofF secteon 142 [17) of the Acl, we give in the Annexure | a
staternent on the mathers specified in pacagraphs 3 and 4 of the Oeder.

3. Furthee 10 oo comments in Annesire 1, as required by sectimn 1433 of the Aot Based oy our

All

oir, wee repoit, to the extent applicable, that:

a) exceptfor tho eftocts of the matten(s! describod i the Bases for Tagclaimdéer of Opinion sl ion

of sur ropont, we have sought and abtained all the infenmalion and explawations which be
Ubue Bt ol wurr knowelesdge ol elief were nevessary fia tls purpose of ow audit of the
staondalone lnanvtal stabemenls.

[ Excapttor the ehieciz ot the matter(s) described in the Basws for Diselaimer of Spinkon secuon

<h

itv-our opinion and maners stated inparagraph L vip belowe oo eeporting ander Bule Lige)
of the Comparites {Audit and Auditors) Kules, 2014, proper books of accoaunt a3 raquired by
Tawwr have been kept by the Company so 4 45 it appears fram our examination of those
bomak3;

Wz skandalone Boancial statament: daalt weith by this repor! are inagrsement vtk te Books
ot aconunt:

d} except for the eifecrs of the matter deseribed in the Basis for Dhisclaimer o Opinion

sCenan, iy our Spimion, the aforesaid standalone financial statenents comply with Ind A%
specibied under secthon 133 of the Act;

the poiny, ooncerny matley descriincl o Basts for Disclaimer of Opien seclion, w oure
opinion, may have an sadverse effect on the fonectbuning of the Company.

the povders of the Board of Cheectors of the Company bave been suspended and ne writkén
represen ations have bean received from the Diredbors (poswer suspended) and honee nol
takem on record by ihe Conypany. accordingly we are unable fo comment on ther
disqualificalion as per saction 164{2) ot the Act;

g the modilicatins telating to thye rainlenance of accounts and other marters connected

therewifl ane o2 skaked im bhe paragrapd 30y aloes on repoatieg under Section T334k of
the Act and parageeaphe 30 HwE) Belowr o veporling under Fuole T1(g) af the Companies
(Auditand Suditors) Kules, 2014;

] we have alsa audited the intecnal financial <ontrals with referemee S financlal staterreants of

the Company as on 21 Mach 2025 i conjuastion will oar audil of e shandalone Mnanial
staterrents of the Comnpany for the year ended o et dale amd oor veport dated

A3 une 302F as per Armexure I contains a disclaimer of opinion; and



DXNS & Associates

Clharteved Accounlanls

i with respect to the ofher matters to be leluded ot Anditor's Beport in acoordance with

ke 11 of the Companies (Audil and Avdilors) Rules. 2014 (a5 arsended), in our opinion

and to thw best of our intormalion and according to the explanations given to us

v,

i

e

the Company, as detaded in note %t the Standalone fimpncml skabements, bas
dizelosad e impact of pending Liigarions omons finanoal position as ab 30 Marclh 2025

the Cornpsivy dicd ot have any leng-teom contracts induding derivalive coniacts ter
wlhigh theae were any neadelial fopeasnealle loazes as al 31 Barch 2025

there war2 no amounts which were reguined to be rransfurmad to the Investor Bdwcation
and 1'rotection Fund by the Company dunng the year endled 31 Manch 2035,

() The managemenl has represented thal, to the best of its kwwledge and belief as
dizcdosed i nobe SOANEY 1o The financial statemnents, wo funds lave been advanced or
e ne inwvested {pitber From Toeenveed flands or securities pretium or any other
sriarces o1 kind of fuawdsy by the Company to orin any persons or entities, including
foreign entities {“the intermediaries’), with the wnderstamding swiether recondad n
witing or othenesizc, that the invermediary shatl, whether, divectly or induroctly lend or
wvest in other porsons o eobities idendiflied inoawy manner whatsoeeor eyt or o beball
oof e Comprany {"te Ullinnate Beneliclarles?) or provide any guaraniee, secutity or the
lid.e wn Dehiall U CTERALe Benelloiay jes,

{b The management has represented thir, g e besl ab ks knosrksdge and beliel, as
digclosed wn mote S0[A)E) 0 the foanclal sElemerts, oo funds have becin received by
Hwe Company from any persons or enties, including loreign enfitea ("the Funding
Parfies’), with the understanding, whether revorded in writing or otherwise, that the
Company shall, whether directly ok indirectly, lend or invest in other persons or antibies
identified in any manner whatsgaver by or ¢n behalf of the Funding Pacty {'THHmale
Beneficiares’) or prondde any guaranbes, secarity or the like on behalf of e Didimabe
Beneficiaries; and

{¢1 Based om such auwdit procedures performed as conzaidercd reasenable and
appropnale in D chcamatanges, nolhing has come lo our totice that has caused us o
Iedivve thal v managenwil representalions uuder seb-clavses (ab and (B] alwwe
conlain any material misstatermend.

‘The Company haz not declared or paid ant dividend duning the vear ended
31 Wlard: 205,

Eazed onour examination which incaded test check. the Company has used accounting,
software [or mevintaining its books of accounts, which have a teature of vecording asdir
il (edil lng) tacilingy amd the same has operated throoghont the year for all refevant
hatsaction peconded in the eofhware except that the aodit rrail feabomg 15 not enabled o
zome tablaz at application level for dimect changes wihwt using serban Aceross mghi{s)
anel alse for cortain chonges made wsmE admoestmboee acdess mghefs).
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Further duning the conrss of audin we did not come across any oastaoe]s] of aucht teadl featbore
Ling tainpered with respect o accounting Soktware.

For NS 82 Agsociates

Chartered Acvountants
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Anmexute Lt the Independent Audibor's Eepott of even date to the members of 5111 Nehworks Limited
on the standalone financial stapements for the year ended 31 March 2025

Izt bowoaz of Elor dndoermation sed s plapations coughi by us and given by the Compony and the books af
account and records examied Iy us inthe normal coucse of audit, and 1o the best of out knowled ge anil

belief, we report that:

il {a) (A) The Commpany has maintained propar reenrds showing foll paticolars, including
quantitative details and sitnation of property, plant and eqoipment {FFEY), except for soome
of tha network equipment acgquired in a scheme of arrangement im an eatlier year where the
veoordn are maintained for o gronp of similar osseta and not for coch imdierdoal dcset
I loweaver, the written down valoe of thesz assets is nil,

(BY The Company bas maintained proper receods showing Tull paoiculas of nlangihle

ansels,

() All the property, plamt and equipment and 1ight of use azsets of the Company have not been

phyzically  wverifiad Ty

the mamagemenl during

the year.

Accordingly, material

duizcrepancies, if any, could not by ascertained and therefore, wWe are inable by comment on
whether such material discrepancies have been properly dealt with in the beoks of accownt.

() The title deeds of all the inmopralds prapeeties {including inveshiment proepertieay held br
the Company {other than properties where the Company is the leazee and the leass
agreamenis are dulr evecuted in tavour of the leszee} disclosed in the financial statements
ara held in the nama of the Company, except for the following propethes, for which the
Company's manageiment 15 in the process of getbingg the mogesteation in the name of the

Oy
Descripbion | Gross Held in Whether Peclod | Heasen for mot beiug
of propercty | carcying name uf premuter, held held in il oF
yalue director or Company
their
relative or |
| ermpl oves
Building 43.88 | Informakium o Creaber Legal  procedures  of
TV  Prvate than 365 | transl=r of the property
Limated days are it progress,  Fost

commpletion  of  such
[wicesses, proparty will
e registered in the namme
af Company.

() The Ciimpdny has nol revalued its Properly, Flant amd Equipment and Right of Use assels
or intangible assets during the year.
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fo) Mo proctedings have been inittated or ave pending against e Company for holding any

(i)

fiii]

(7w}

fr]

(39}

[vii)

Temanen peaprerty ossder (he Beoaomi Transachons: {Prehibition) Aet, 1985 (1% of 1938) and
Iules made hereuncles A¢¢o|d||1_gl:,.l, eporlmg ungder glauze 3ife) of the Dider i nol
ap plivalile tothe Coinpaing.

{2l The management has nor conducied physical veofeation of the inventory durmg the
year Aceurdimgly, we are mmakle t coanment on the anprapreatersess of Hhe soveraze and
procedute of physical veribicatoon, Furtber, discrepancies, iF any, coald ool be agcertaimed
and therefore, we ate unable to comment o whetler such dlscraparecies have been properly
deall weith i the books of aceounl,

(b} The Company haz a working capital limil in exceas of ¥ 5 crors, zanclioned by banks
and for finanmal institntions on e basis of seority of cumment Assets, However. =och
borrewnmgs are declared as non-performing assets (MPAs) by the respective banks and
fimancia] imstiutions [Fl5] As a resaelt, Company has nat been filing any quarterly retutns
ot statements of caroent asset: with the banks or Flo,

The Company Jas wor gramiled anw bean, secured or unseuned o companias, firns, Linited
Liability Farimerships (LIPs) or other parties covered in the register mainsained under
Secteon 139 of the Act. Lhe Company has not made investment or provided] any guarantees,
tor any securily given which ace prejudioil to the company's Loberests, Accordingly. thw
provisions of clanses 3at{a) bo Mi{f) of the Order are not applicable.

In qor opinion, the Company has complied with the provisions of Seciion 186 in respeact of
investments. Further, in our opinion, the Company has not entered inte any transaction
cavered ander Saetion 185 and Section 186 of the Acl in respect of loans, guatantees and
secitrily,

Tn owr opindion, the Company has not accepred any deposiis within the meaning of
Sactions 73 to 76 of the Act and the Conpanies (Acceptance of Depositay Rules, 2014 (a2
arncodedl, Accordingly, the provisions of clavse 3dv) of the Crder are not applicable,

Durswanl Lo the rolzs made by e Central Guevermment of ndia e Compeany s reguered e
aintaln cost recorda as specified ander Sectloo 14601 of the Companms Act 2013 [n
respact of iis productays services. However, am:-:rrding to the information and explanation
given to uz, the prescril=ad accounts and records have net besn made and maintained by the
Company.

{3) I pur opinton, and according to the information and explavatbions wven w0 os,
undisputed satutory does including goods and services taw, provedend fueed, stmphopess’
state mMsUrnee, nsorw-tax, salesbax, service tax, duly of costoms, Juty of exclze, value
added bax. cesg and ather material statabory dees. a5 a.p]-'.nli.mhh:, luave gﬂmmﬂ_l,; vy
reaitlarly depogited with the appeopriate aicthorities by the Coampany, Honiph theer have
Ireex major delave in a few cases,

Undisputcd amounts payable in respect of Goods and Services tax, provident fand,
employess’ stale insucance, mcemes s, saleslax, servive Laa, Jdwty of cusloms, duty of
excpe, Cess ancl clbver statwiory dues o areears, which were outstanciog, as ab 31 Mach

L2023, for a period of more than six months from the dale they became payable, are as follows:
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Staterent of unddisputed dugs

Mame of the | Mature  of | Aovoont Period te | Diwre dake Date aof
slalple the dues {INE: in | whicly  the prayiment
lakh) el
relates
Incinme  las | Tax i Julyr 20r2q F o Aupust | Unpaid
Act, THRD dedusted at 2023 '
SOUICE —l Y

{2} According 1o the hformation and saplanabions civen (o ug, theee are o statutory dues
referred B sinbeclanse fa) which have ot heen deposited with the apprapriate aidhorities
on aconink nf ay dispote exeeprt for the following:

Statement of dispuked ducs
1 in willlon)
Mamw of the Tlalure of Adnunl Aagund paid Terigd Lo Toruan where
stabufe e uniler protest vwhich the dispuale is
anguinl pending
relates
Finance  Ack Pervice tax 2,203.41 1o july 2U3 w | The CugtoTnE
14 June 2k, Excise and
Financial year | Service Tax
AKX to | Appellate
KR\ angd | ITmibonal
Financial Year
2001-H01t
ntry Tax acl, Enhy Tax G612 12 -I7 & | Comanercial  tax
19746 finAnwial  year | officer
MnT-1e 1)
Wy
k.amataka Malwe added fol #61 | Financial year | Ifigh Cowrt of
Valwe Addded  Rax 2011 Faroataka
Tas A, 2063
Andlea Pradesh [Valee  sadded 3360 40| Financeal wear | High Coutt  of
Valwe  Added Fm: ANe17 Andhra Fradesh
T Ak, 2N
Celarzana Malve  added 311 1.3% | Binancial year | Telangana Walowe
WValwe  Audded]  Fas 011 te | Added Tax
Tas Adct, 205 i) IS Appe{late
Tralsnyal
[welbe Value Walue added B -] Financial year | Additional
AT Tax  Jw 2013-14 OIS SEonAT
Act, 2004 (A prprals}
Colla Valoe Walue  added 210 53300 Finwwial year | Addilioral
A Jule] Tix  fam 201115 o n| TSSO TET
LAk, 2d (& pepeals)
The Uttar [Walue  added 1y ¥.19 | Financial year | Appellate
Procfesdt Valoe  fax AN>-16 b | Dhepuaty
Added T 1718 Commissionet.
ot NOB
-
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Mlame of the Mature of MAneanl Amoont paid Coriod ko Fortara whoecs
slalufe e under pioleal which the disgpatte ia
ant sl pending
. relales
Conmersial
Taxes (Appeals)
The Haryana [Walue  added 1062 1088 | Financial year | The Joint Excise
Value Added [ax LIk o ] amd Taaliian
Tax Act. 23 2017-13 O EINRS W
LA ppealst
Fnlkatta Valus  Palee added il 3] - | Ftmancial year | Skawe Tas OFficor
Addad Tax Act, fax 2085 and
(5 112 t
1516
Beladliya o i 1. Finanvin] Yedar | Assisbaat
radueshy 05T Frervioe Tax o120 vt st e of
Ao, L7 Stabe 1ax
Harrana OGS [Soods & 1350 Financial Year | Cfice of
Ak, AT Bervice Tax 2019200 <ormmtssioner ol
oo A e o ——————m  m m Stateta:.'
Talgana COST  Joommds i WL Firdarwclal Wear | Office of
A, A7 Serice Tax 2072008 COMNESsInTer <
Slate tax
pdaharashtra LT fr A Financial Year | Superinlendent
COET At MO17 Feavice Tax 2maa019 of Cenmral Tax &
C_ustotne
L 1rshom _astorn Dty TACOE} .0 | Fomancral Year | additional
ENE W T 2 4-15 il | Daector Gerseral
2005-19 {Adjudication),
Tirectorate al
Tevremug
bvkelligete,
.. ——— i — — —— — De.lhi'

{viii} According to the information and explanationa given K ua, no transaclions were surrenderad

ot Jisclosed as income during the year in the tax azsessments under the Ircome Tax Ack (61

{section 43 of 1961} which kave not been recnrdad i e boals of desoonts,

(i) () According o the inforrnation and explamibions given by ug, the Company has el defaulted in
repayment of lans or other boerewings bo any lender or in ke payment of interest thereon,
exzepl Doe The below:




DINS & Associates

Chartered Accounlonts

which woere paid an or before the Balanes Sheet daie:

Amount of default durlng the year

anded 31 March 2025 {2 in Periad of default

sante nf the bank million) Imaxinmmn daysh
_ I'rincipal Interest I'rincipal Inlerasl
“Axia Bank - -
Indwsind Bank - - -
1DBI Bank -

RBL Bank Limmed

_Adirya Bula Finance Linile]

whirh were unpaid as at 31 Mareh 2025

Amount  of  defaull a3 on h"'l:riu-:l of delaclt upio the date of
~ame= at the bank M March M25 {E b ood ] g balance shel {(iaxizivan days)
Principal Interest Principal Interest

Terms loans
Axis Bank 247 43 Qg 7 1,915 2101
Induzlnd Bank 3478 -3 | 1,355 1431
IDEI Bank 149.0n rnn EALLY 2K
Mssels Carc &
Poconstruction Enterprise | 1,955.00 1370043 24170 | e
Lartesd —
EBL Bauk Liunitzd) 07 14 257 .49 24034 2 (e
Aditya  birla  binanee | 0000 G5 20 1,401 1,461
Liorietedd
Wani  Apencies  Frivate -
Lirnited 1480 175,18
Loans  repayable  om
devnand fromn banks

. Muce Hhaon oo
Az Bank. 248,73 152,43 -

Fir
NI Bank 767 M) 4840 hoce han e
Year
. - fore than one

REL Bank: Limited 0. &0 11.11 vear

ib] According to the information and explanations given to us and reprasgntatison received from
the management of the Company, and on the bazis of neer awdit proceduns, we report that the
Company has not been deciared a wllbul defaulber by any haok oc financial metduton o other

londir.

{c] ITn owr opinton and according to Lthe inforoealion and explanations given tous, no mancy was
raised Ly wiay of term loans doring the year. Accordingly, the pyovision staled io paragraph
Iix)(c] wf the Order is not applicabbe b the Company,

) L our oo and accordeng 1o Hhe nfod imation and explanations given kaus, and on an overall
fo exarmination af the financial statetents of the Company. no funds wete raised Dy the Lompany

A~ om shott term basis
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(0] Aecording to the information and e planalions given to us and on an ererall examination of

Ihe Enaneind stalements of e Company, the Company bivs nol baken amy fatds from ans: ity
o person on accoant of o ta mect the obhgarions of (ks sabsdiaries, aszociales ar joint
verhLres.,

{f) Accarding o the ifotmalion and explanaiions given to us, the Company has not caised amy

loans during the year co the pladge of ascaeties held in its srbgachiAares, et venlinres ar
associate companias.

fx){a) The Company did not rage monevs by way of initial public offer or further pullic offer

tincluding debt mstruments). Accordingly, reparting ander clanse 3{xpa} of the Crder 15 not
applecalle to the Company.

{1 According 1o the information and explanations given to us, the Company has oot made any

prelevential alfolment or private placenent of sharcs ot {fully, parHally or opticrally) comverlilila

debentures durmg the vear. gccordmgly, reporling wnder clavse 3(x)ib) of Ihe Chrder is nol
applcable to the Company.

{xi] (2] Az mentigned n paragraph 13 of sor audit report and note &6 1¢ the standaloneg financial

statements, during fhe current vear. oo 30 Tuly 2024 the Resolulion Frotessional has submitred
an application agalhst lemer members of the Company’s management ander Section 25(2)1())
read with Seclion 66 of the Inzolvency and Banloruprbey Code. 20164, and Begalabion 3504101 af
the IRRT [Inzolvency Resclution Frocess for Corporate Persons) Regulatioms, WA, This
application seeks relisf in connection with sertain allegedly fratdulent and wrongful trading
mranzactions conducted by the Corporats Thebtor umder the previans manapgement aggregating
appror. T 325490 millien for the peried 10 August 2015 o 10 Aogusl 20235 anc the matter is
ewrrently pending with hoo'ble NCLT in Mumbai. Cm 4 Cklober 2024, the Reselubion
Professwonal fHed an application against former members of the Holding Company's
anagens it wider Section 25(2){j) read with Seclicos 43, 45 and &0 of the Insolvency and
Bankruptcy Coda, 2016, and Regulation 35(A](3] uf the IBEL {lsolvency Besolulion Process for
Corporate Persons] Regulatlons, 2006, This appheation seeks r2ligf in conngclion with certain
allegedly preferentlal, vndervalusd, frandulent and wrongtul trading tranzacticns condostacd
by the Corpotate Delror under the previows management aggregating approx. € 2719485
million For the period 10 August 2008 to 1 Avgust 2023, and the matter is currently pending
with hon'ble NCLT in Mumbai.

{Iv A veport aider section 143(12] of the Companies Act, 20132, has been filed by us in the Form

ATHT-4 as preacribed wnder tiele 13 of Compames (Aondit and Awndiboes] Rules, 200d with the
Central Covernment.

tc) Aocording to the informaticen and gxplanationa given Lo us including the repreacntavion made

Ixii]

)]

1 s Ly the maoagement of the Company, theve are ne whistle-blower complaints received by
thee Conpany during e paar.

The Company it not 4 Midhi Comngany and the Sedhl REoles, 2014 are not applicable to it

Accordmgly, cepoling under clawse 3 (wip of the Crrder is not applicable to the _ompany.

Ag described in Parazraph 3 of our standalone audit vepony, pursuan o the admission of the
Cormpany i Corporate Fesolution Insolvency Process, the Board of Decectors bad their powers
suspended and were responsible for managaiment and cuntrol of the Company L e date of the
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(v}

{nv]

MCLAT Final Ordor. In dicu of the piven siboaticn, we are unable w0 comeoent oo wkether all
iranzactions wille the velated parlics anc in conplionce with Sections 177 and 183 of Hwe Act, whebs
applicalle, Tl reguizite detaiis have been disclused oot ot slalements, as vequired by the
applcalle Timh A3,

(a) bn our opinion and according to the infonnaton and explaations gven o us, 1he Company is
vequired 10 have an Dwrernal andit systam as mquuesd under section 136 of the Act svhich is
commeisurabe with the size and rabire of s Dusiness, howsver, it dogs ant hawe the same
eata lished for current vear

(b1 The Company did not have aninternal audit systern far the peend urder audit Accordingly. we
are unable bo report inder clanse 3z (k) of the Order.

Accerding o tive information and explanation given t g, the Company bas nod enteresd info acy
non-cadh transactions with irs directors or persons connected with IBer and accordingly. provisions
of section 192 of the Act are nat applicalye Lo the Company.

fvi) (a) The Company & not requrired to be registered under sechiom 45-1 A of the Reserve Tank of India Adt,

1934, Accodingly, reporhing under elause 3] of the Crder |s ot applicable 1o the Company.

(BIThe Company ol engaged imany Mon.Banking Finawial of Housing Finance achvilies during the

year Accardingly, reparting under clanse Yxeipb}of the Order is not applicable to the Commpany.

(] The Company is ot a Core Investment Campany a< defined i the mgulabors made by Resaroe

Banl: of India. Accordingly, reporting under clavse Hxwil{e) of the Deder is not applicable o the
Company.

(il Theere 1 e Cove [nvest iment Coopaty 43 a parl of the Groonp. Accovdingly, repocting andet clanse

(xvin)

{xwiii)

[xix]

(e

A

e

Fowi () ol thee Ovdey s nol applicable to b Company,

Based on Hiwe overall reviese of the standalone financlal stabernants, the Company bas incurred cash

losses in the cumrent finaoeial year of ¥ 60157 million and w the immediately praceding Haancial
year of £ 763,77 million.

There hag Lesin no resignation of the statutory auditers during the year. Accordmgly, repotting wndet
<lawse 3 {<viti] of the Order is not applicable 1o the Company.

According 1o the information and explanations ven fo ws ared on the Dasis of the linancial ratins,
ageing and expectad dates of realization af financial assats and payoment of financeal liabilities, okler
information accompanying the standalome finanial stateansnts, cur kiowledge of the plans of the
Board of Directors and roanagemont, we are of the opinion that material wacectainty cxist: as on the
dake o e and it reponl thal Company iz ol capable of meeting i liabilitice existing af the date of
Lealiarece sheet as amd when Mwey fall due williio a pecbod of e year from the balagwe sheer diane
Further, the future of the Company is dependent upon the seccessful irmplenemtation s a Resoulion
plan. However, in absence of sulficient awl appropaiate aedlt evidence regarding such assomption,
the going concern assuapteon 15 apprepriate,

According ba the [nlormation and esplanations given e us, The Company does nwt fulb] the cntena
as specifisd tnder saction 1531} of the Act read with the Companies (Corporate Social Respons bility
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{saxid The reprting woder Zlawse (edi] is nok applicalile i eespoct ol aodit of standalone finaneial
stabements of the Company. Accradingly, no comnment hasz lreen includad o respect of said claoas:
under this repoet
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Independent Awditor’s Report on the internal financial condvols with ceferenoe to the fiancial
slalementa wivdes Clapse (i} of Sul-sectiong 3 of Section 18} of b Oompraniea Acl, 2013 {‘the Aty

T comjurection withy our audit of the standalone financial smatements of St Meteorks Donoited (de
‘Compant} as at and for the wear endod 31 Marh 2005, swe were engaged booandit the iweinal
Fenancial confrols with relerence to dnareial skatements of e Coopany s ak that date,

Responsibilities of Management and thoese dhanged with governance for [otermal Flaatwial
Canirols

The Comyrany’s Boand of Dieectors, Resolation Professional s mesponsible for cstablishing and
imabndaining intemal Inancial controls based on thwe inlemal ihavoial conttols with ceferense 1o
Fnancial shajernentz ceibena estalibizbed by the Company considening the esgendial componants nf
inkeral controf skatedd in the Guddaoes Mole an Agdit of Thkermal Financial Contralz over Financial
Reporting [*the Guidancs Mote'} izsued by the Instilute of Chartered Accountants of India {FCA07.
These reeponaililities uwchede the design, implemoniation and maintonance of adogquate mternal
firancial controls that were operating eltectivaly for ensoring the orderly and efficiznt condoct of the
Conprany”™s Tasatness, invhocing audbwereooe e the Comproys policies, e sale g g of iLs assels,
Hae preveation anal delection of Travds aned eriors, e accaracy and conprletaness of e acceunling
records, and the timely prepavalion of reliable finangial informalion, 33 requited under tha At

Avditor's Responslhility for the Audit of the lnternal Financial Cophols with Keference o
Financial Statements

Lwr responsibility is to expraas an opinion on the Comnpane's internal tingncial controls with
referance to fmancial statements based on our andit, We conducted our audir in accordance with the
Staredards on Auditng isseed by the Ingtitute of Charniered Accountants of ITndia (TCAD) prescribwed
uneder Section 143010 of the Act, to e estent applicable to an audit of itermad finaeeial conbobs with
refererece to funancial staterments, and e Guidance Sote on Audel of Internal Fiiancial Contrals Ouvar
Financial Repartieg {he Ciridance Naote') fssied by the ICAT, Thoge Standards and Hie Cobdance
Male pequire thal we comply widh ethical requirernends and plan and perform the audit to obtain
rexsonable aszorance about whether adequate imternal finawial controls swith reference to financial
atatoments wearo ostabliabed oned ovointained and i such controls oporatod eftectively m all material

Tespects.

Cur audit inevodves perbeciomy proceclures i obtain audir evidence abour e aleguacy of Qe
iteernal fnawal conteols with pelerence 1 Dnanctal siatements vl their operaling effectivenass,
Cur andit of ntemal tibancial contols with relersnce b financial statemants imcludes obtaining an
understanding of auch intemnal financial controls, aszessing the risk that a material wealkness exicls,
and testing and evaluating the desipn and operating efteciiveness of internal contrel based on the
aczeszed sk The procedures selecind depend oo te auditor’s judzeonent, inclod mg; Qv assessment
of the rsks of matenal messtatemeant of He Bnancial statements, whetlwr dose to FFaod or ermor.
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DNS & Associates

Chartered Acoonntants

We div it e press an opinion on the standalone Jinancial stalziments of the Company Because of e
significance of the malters desoribed in e Basis tor Disclagmer of Opinion sechon of U reporl
bralcrr, wee Tiave vt boin able to obtain sutficient appropriale audit evidenoe to provide @ basis for an
audi: opinicn on the Company's internal fmandal conbols with reference o Hiese staodalons

Financial staterants

Meaning of Internal Financial Controls with Reference ko Financial Sta lements

A companys internal linandal conmrals with referonce 19 linaral siaternents b a process desizned
ke proacide easonable sesuranee regarding, e rohabilily of Faancial vepotting and the preparation
of [inangial slalemenls Mor estena puposes in accotdace wilh generally accopled accounting,
primciples. A cownpany's tvietial financial contiols with reference 1o linaocial slatements e
those policies and procedures (lhal (1) pertain 1o the maintenance of recueocls th, in ressoable delal,
accurately and taidy reflect the transactions and dispositions of the assets of the compant: (2) provide
reasonable assurare: Brat ansacHons are reconded a8 nacessary b permit preparation of Ymanceal
statemnents i accordance with generally aceepted accounting privciples, and rhat receipts and
expervditures of the commparny are Tewng Toade only in acoordance witly authorizatione of managemaear
and directors of e company. and (3) provide reasonable assuranve regarding prevention or Limely
detection of wnauthorized acquisition. wse. ot dispogition of the company®s asaets that conld have a
onaterial effect on the financial atatements.

Inherent Limilations of Inkzenal Financial Conteols with Reference to Financial Stabements

Becanse of #he inherent hmitations of tatermal Bnangial conbrols with reference lo financial staternents,
meluding the possibility of collusion or improper manapement ovetide of controls, manertial
mgestaloments due o etrgr or fraud may occur and pot be detected. Also, projeetions of anr
evaluation of Lhe inlernal Finamvial controls with vefarance to financial statcments o fubaee prerocds
are subject 8o e risk that the Datzral JTinancial conlneds wish veferermoe bo Bsncial slalemoents may
brconme imadeguate becanse of sbanges i coonliions, o that the degres of compliance wit the
policees ot procedures may deenorate.

tasts For Disclaimer of Opindon

The Company does not have an established system of inteenal linancial contiol over fupancial
repworting with pegard to assessinent of possible makerial adjustieents that conld avisef may be
recjubred t0 b made 1o the recorded values of assets and liabilities. Congeguently, we are unable ro
Ohbain g4 fcient and appropriqte audii evidenoe 30 45 o provide a bagis for our opimion as bo whather
the Carpany bad adequata intemal financial contrela rver financial reporbing and that wiether such
tebernal financial controls were nnetating eftectively as at 31 March 2026,

Pigclalmer of Opinion

Ag dosenibed iy Basts Tor DHzclalmer of Opinion paro graph above, wio are anable ta obtain aufticiona
andl appropriale audil evidence s0 as 1o provide a Dasis for our opinion as to whether the Company
haut adequate inlernal financial controls over Tisaecial reporting amc thal whether sacly iniernal
fmanctal controls ware opetating effectively as at 31 harch 2025 Accorclinghy, swe Jo ot espress any
apinion ob the Company's nkeinal Anancal conbols over Anancial reporting.



DNS & Associates

_hartered Accountants

1. We have corsidered the disclaimer cepoited above in deletmingng Hw natare, lining, and extent of
audil tests applied in our audit of e standalone firancial statements of the Company, and e
disciatmer has affected our opueion on the standalane financial atatermanta of the Conpany and we
Bawe pesued advcloimer of apinion o i standalone fmancial siatemants.

For DINGS & Assoclates
Charteren] Aovonn Liols

Firm's Begistration Mo, (o5

Partner
hemnbership Mo 518749
TR 2551 R 0B AT T 305G

Place: Moida
Crate: SiF Jonc- 2025
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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 disctaimer of
opinion) opinion)
1 Turnover / Total income 3,703.44 889.36 |
2 Total Expenditure including exceptional items 5,657.80 2,843.42
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 - i

I, 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

I

| (c) Frequency of qualification: Qualification was also present in previous
year

('d)' For Audit Qualification(s) where the impac-t is quéntified by the auditor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the-impact is not aﬁantifTed _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.

I il Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report




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 guantified by the auditor, Management’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impactis 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.

e — e R - T
Disclaimer of opinion (each disclaimer separately):

iii. Auditors' Comment on (i) or (ii) above: Adeguately disclaimed in our re?or_t-

(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




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.

i, Auditors’ Comment on (i) or (ji) 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

;o




VII.

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

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) T_ybe 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:

iz 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.

i. 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) -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:

it 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:

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 |

iii. Auditors’ Comment on (i) or (ii) above: Not applicable




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, Managemerit’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: 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 (i) 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

Qualification was also present in previous
year

(c) F_r-eq uency of_c;ualification:

ﬁ) 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 samé:_Management'
is unable to comment on the impact, if any, in this regard.

iii.  Auditors’ Comment on (i) o_r(ﬁ above: Adequately disclaimed in our report

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

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

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, Manag_ement's Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not q_u-a_ntified by the auditor:

I I Managemenf’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.

A — = — —— —
| iii. 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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XV,

l disclaimer of conclusion with respect to the matter stated above.

| (c) -F-:requency of qualification:

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

| (b)  Type of Audit Qualification: } Disclaimer of opinion

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 imba_ct of audit qualification: Unable to estimate

i.  If managementis 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.

i.  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 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 imbact is quantified by the auditor, Management’s Views:

Not applicable

(e). For Audit Quatification(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

e ’
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Yogesh Sharma
Chief Executive Office
Noida,

Rohit Mehra
Resolution Professional

o ’
Reg. No. IBBI/IPA-001/IP-P00799/2017-18/11374 ' { _.L,_-,{',_ e
Noida, aoiast
Statutory Auditors
For DNS & Associates
Firm Registration No. 006956C

e

Ankit Marwaha

Partner

Membership No. 518749
Noida,
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lmﬁ.mil Agrawal & Associates H-63, Vijay Chowk.
(Company Secrelaries} laxmi Magar, Dalhi-92
Phone No. G 1-430(5270

E-mail id:_amitagesi@igmail.com

Secretarial Compliance Report
of SITI Merworks Liwiited
for the year ended o 31 March 2025

To,

SITI Nerwarks Laimited (Under CIRF)
Lpper Ground Floor, FC- 19 8 20 Sector - 164
Film Cuy Noida TP 20130]

CIM; LodHa0MH20060 P L 1640731

We have conducted the review of the compliance of the applicable stantory provisions and the
wlherzoce 10 goind corperate practices by SITI Nerworks Limited (Under CIRP) hereinafter
refarred as the “lisied entiry™), having its corporate olfice a1 Upper Ground Floot, FC-19 & 26,
Secior-16A, Film City Moida, Uoar Pradech-201301 and registered office ot Unit No. 32, 15t Floor
A Wing Madhu Indusicial Esiare, P.B. Marg. Worli Mumbai, bMH 40001 3. Sceretavial Review was
conducted in a3 manner that provided us a reasonable basis for evaluating the corpotate
comduct/statlory compliances and expressing our opinion herson.

Siti Metworks Limited ("the Company™ was admilted inte the Corporate Insolvency Resolution
Frocess ("CTRF") by order dated 22 Febryary 2023, passed by the Hon'ble Wational Company
Law Tribunal, Murbai Bench and Mr. Rohit Mehra, Insolvency Professional. was appointed as
the Interim Resolution Professional 1o manage the affaivs of the Company and conduct it CIRP in
accordance wilth the provisions of the Code.

However, the HonHe MNanonal Company Law Appellate Tribunal (*NCLAT™), Mew Delhi vide
s interim order dated Masch 7, 2021, staved the operation and effect of order dated Febmary 22,
H21 pasred by Hon'ble MCLT, Mumbai. However, Hon'ble NCLAT vide its order dated August
I, 20235, set azide s interim order dated bdarch T, 2023,

The appoiniment of Mr. Rohit Melura as the Resolution Professional of the Company was laler
conlitmed by the Conunittee of Creditor of the Conpany in the first meeting of ihe Commires of
Creditors of the Company beld on | Septomber 2023

Pursuani Lo the Admission Order and in line with the applicatle provisions of the Insalyency and

Bankruptey Code, 2016, the powers of the Board of Dvrectors of the Company stood suzpended
and vested with Mr. Rohit Mehaa, as the Tesojution Professional of the Cumpany.
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Amit Agrawal & Associates H-63. Vijay Chowk,
(Company Secretaries) Laxmi Magar, Dalhi-22
Phore No. O] {-430102T9

C-moail id: amitages@gmail com

Fursuant to sub-regulation {2A} and (2B) in Regulation 15 in SEBT (Listing Obligations and
Dizsclozure Requirements) Regulatiens, 2015 (“SEBI Listing Repulations™. the Company is fully
exempt from the provisions of Regulation 17, 18, 19, 20 and 21 of the SEBT Listing Regulations,
incliding with repard to holding requisite number of meetings in a year and cornposition of the
Board of Directors, Audit Commitice, Nomination and Remwieration Cormmities. Stakeholders
Relationship Commides and Corporate Social Responszibility Committee,

Based on our verification of the lisied entity s books, papers. minutes bogks, fofths shd retums
filed and other records maintamed by the listad entity and also the information provided by the
hizted enuity. its officers, apents and authorized representatives during the conduct of Secretarial
Review. we hersby repout that in our opinien, the listed cntity has, during the review pericid
covgring the financial year ended oo 31 March, 2025, complied with 1he statutory provisions
listed hercunder and alzo that fhe histed entity has proper Board processes and compliance
mechanizm i place 1o the extent, in the mannar and subpsct 1 the reporting made heceinafter:

We have examinel:

{ab all the documents and tecords 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 exchangss,

(c} websile of the listed entity,

td) any other documenty’ filing, 23 may be mlevant, which bas besn relied upats 10 make 1his

certificalion,

for ¥ year ended 51" March. 2025 (“Heview Period™ in respect of compliance with the
Provisions of!

(2} the Secuntics and Exchange Board of India Act, 1992 (“3EBI Act™ and the Regulations,
circulars, guidelines issued thereunder; and

(k) alw Securitles Coniracis (Regulation) A, 1956 [("SCRA"™), rules made there under and the

Hegulations. circulars, guidelines izsued thereunder by the Securities and Exchange Board of
Iodes (SEBT™).
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I}sﬁmit Agrawal & Associates H-63. Vijay Chowk,

(Company Secretariss) Laxemi Magar, Dalh-22
Phone Mo. 01 1-430( 5274
E-mail id: amitagesidigmail-com

The specilic Regulations, whose provisions and the ¢iremlars! suidelines issued there under,
have been exar ined, include: -

(a}

(b}

(el

()

{2)
{}

(g}

(h)
{}

)

ik}

Kecurities and Exchangs Board of Lwhia (Listing Ubligations and Lhisclosure Requirements)
Regubations, 2015,

Secorities amd Exchange Board of India (lssue of Capital and Disclosure Eequirzniems)
Fegnlations, 2009 & thercafter 2018, Nod applicable to the Company during the andit
period wnder review as dhere is no activity which falls within the ambiis of converned
regubaticns.

Securities and Exchangs Board of India {(Substantial Aequisition of Shares und Takeovers)
Hegulations, 2011.

Sevunlies and Exchange Board of India (Buy back of Securities) Regulationz, 2015 Net
applicable te the Company during the awdit perbod under review as there is ng activin
which falls within the ambits of concerned repulstions,

Sacurities and Exchange Board of Indta (Share Baszed Emplovee Benefitz) Regulations, 21 4.

Securities end Exchange Board of India (lssue and Listing of Non-Convertible Securiies)
Fegulations, 2021. Not applienble ta the Company during the andit period ander review
» there is no activity which falls within the ambits of concermed regulatioms,

Securides and Exchange Board of India {lssuc ond Lisling of Mon-Convertible and
Fedeemable Preference Shares) Regulations, 2013, Not applicable i dhe Company during
the audit period woder review as there i5 no activitey which falks within the ambits af
cifceroed regulations.

Secunnes and Exchange Board of India {Prohibition of Insider Trading) Regulations, 2015,

securities and Exchange Board of Indiz (Delisting of Equity Shares) {Amendment)
Regulations, 2016; Mot applicable to the Company duging the andit period under review
s there is no activity which falls withio the ambits of concerned reguladlons.

Securities and Exchange Board of India (Investor Protection and Edueation Fund)
Fegulations, HHY, Net applicable 4o the Company during dhe aadit period aoder review
as there is no achiviey which [ally within the ambirs of concerned regulations.

Securities and Exchange Board of India (Depasitory Participant) Regulations. 2018 and
circulars’ guidelings issued there undar.

and based on the above examination, we hereby repon that during (he Beview Pariod:
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h"'-
Amit Agrawal & Associates
(Company Secretaries)

H-53, Vijay Chowk,
Laxrni Magar. Diajha. 92
Phone Mo, (1 1-430 10270

E-mail id: amilaecs@gmail oot

(b1 The listed entity has iaken the following actions to comply wiih the obgervations made in previous

repaonts;
gl. | Observations’ | Observalions | Compliance Details of Remedial | Cominens
Mo | FRemarksof | made inthe | Requirement W iolaticns actions, it | of the PCS
the Practicing | sectelarial { Regubtions! deviations and any, taken on the
Company counpliznce wirg s ucikons taken f by the aclions
Secrertary i1 | repoit for che ‘e lbnes penally imposed, il lipt=d talven by
the previous | vear ended including any on the isned anlity the: listed
rEparts 31 htarch specilic entity aliny.
R CRE clause)
I BEE A& MNSE | Deay in fileg of | As per Foguisinn | BSE & MSE each imposed | Tha Covpany
wnpasedling tnlfr | Wral quarer wed | ZNTHA of SEBI (e ol eaamnont | he
Cumpany for such | Tes monts | (LOOR) lexclusse ol applCalia | empind e
defayintomplianca | ended June 3 | Requiseona, 3015 | GET) oo s Cospany for | requisila
of Pegulalion 33 of | 2023 unmefiled | Ihe  Ceted  enibty | puch doksyin compliance of | comphkances
SEM (LOUR} | foancials shall subnit | Repuabcn 33 of SEAI | by kg he
Prjulsins, 2015 el and yea-  LOOR) Recaiens, 215 | undldlio
fo-dake slandalre e el % SE3| Circdn | Tains lor
Mnancled resdla b by the merier
lhe: $Hck exchanige  SERHOWEWPDHCIY | onded . une
winin doddy-ee - PRI daled luly 17, | 3, M2 win
ozys ¢l erd aleach i N BLE £ NEE
gl sdher Than o Mpswamber
It L] . 10, MkH
“wiher,
Furtnér #he
LPELEDLY ]
Rasponss
WAl Tagand b




sﬁmit Agrawal & Associates

{Company Secretaries)

H-53. YWyay Chowk,
Laxmi Magar, Dreflu-52
Phone Mo, 01143019279

E-mail id: amitapesi@email com

E [olg o
1
2 BEE & MSE | Daay o ®ing 4 [ A5 pm Faquiaiion - B3E & NSE each imposed | The Company
ogeaod e onthe | sgeond  quadter | INJHal of SERI | Bee of m,ﬁ.uuw-* hezsz.
wompany W4 sch | and @ menlhs | LODR} (erehisive of apphesbls | compieed de
dedgy woomplean | ended Sepember | Reguiaipns, 3008 [ GET) on e Company by | requisde
A Fegubsen 33 21 | 30 23 [ Ing Isled endy | suchdelay incompliance of | senpllances
cEm {LODE] | e lod shal submil | Pagulalion &3 gl SER1 | by g i
Requlaios, 2015 | e yuearteily anl pae | (LODR) Segulaiony, 2015 | wradiberd
K-dah Sndaond | pesuand b SER Circlar | finencials ko
financial razudly by | B thee: quater
Ihe shack ancharga | SERRHOCFOPODRGIRY | ended
willn Koy | PLOCI20 daled Juy 17, | Segember
das ol end o' exh | 23 H, 23wl
Qi o han 35K & MoE
Ihez |31 quarer on Fetwuary
12, XN
Furtner e
KA ment
Reynce
ool g o
CALAES o
el e ey
W e
P Do
i Wk o
1
3 BEE & N3E | Deay in Wing < | A5 pe Regulalion | B3E & NIE cachimposed | The Covgany
impiged g me | Ikird guader and | IR3Hal o SEQI Heu’ﬁsd.;ﬂ,m-* [
Comgany o such | ole  months { {LODE} ' fenctisive of apgicable. | compieled the
ety wi oty | enedied December | Fegulzlions, J005 GETjpom e Sompamy b | teduisils
wll Fugruiclan 13 0l { 31, MEY f e hsied  enlly  Such delay e CompRanch | GO i
SEBI (LOOR] | unsumdied =ha AT ol Ragulaeon 3300 SEB Dy feken M
Requbsions, BHS | nancals quarkly and e (LEDEN Fegrlabons. JT15 | onaadied
bk slanciond  pcarouant fo SEQ Crouly | finsnciaks for
fraaricial se9uds 1o | ;




aimil Agrawal & Associates H-63. Vijay Chowk,
{Company Secretanes) [axni Magar, Delln-%2
Phone Mo, 0] 1-43019279

C-mianl id: amitagesi@gmal.cop)

W Hech sxchge | R ek
vomen WTeng | SEBIMOLFICDRCNR | Dt 1,
days of el o each | FODZN120 daed July 11, | 2021 wih
qual, tihes Than | 20, B5E & H5E

| JLER TR oy Iy 16,
N

Fuher, Ihe
Managemman
Fesponse
wilh regand b
(ol |
deladUdeday
5. Appencad
herenketow
a5 Mole Mg
1.

*ictaied 23cuaton ol kne A ENCeed hefeih 20 A gy el
Node No. 1- Masagement Response wilh regard to canses Tor defrultidelay:

e T Conpany i umder the Corporane frsodvency Resolrtion Process [ “CIRPTY murgnans
rr grder demded Febrmens 2 221 possecd by e Matiomad Company Leow Trifaan
FNCLE "), AMumba,

i The prepaving ef financiol stotemeins by e cowparny and fnalization requived sdditional
iy B ih cadlitor duwe fu the complexitics inveleed in alienme fem wink il ITgiRg
CIRE provecdings. Enyuring acciraoy aid ransiuTresc)t it 1Re s STAFemertes 55 [,
camtrebuting o the extended twneline for subtrissfon.

> Further. o the Company is a isted company with 24 subsidiary companies {some
of which are in CIRF)and 2 associate companies and 1 limied Lability pannership,
consolidated lihancial statenents had to be prepared. which required financial data
frermn multiple subsidiany companies, associale companies znd limited liabiliry
partnerzhip. Despite repeated Tollow-ups, these subsidiary companies, associate
vumpunics andd hmiled liabily partnership significamly delayed providing their
tinancial statéments..




wﬁmit Agrawal & Associates H-63, Wijay Chowk,
{Comprany Secrataries) Laxmi Nagat. Delhi-32
Phons Mo. 011-4301927¢

E-mail id: ampjtegesiismail com

= Duving the ougoimg CIRP, an inceeated mussher af recipmotions SOnoss (e workfnee was
alig witmeszed. This churtfernge Turs wor oedy offecied tfe overad efficiency b fas alfse
posed Giffic et dr findfig Suirtbie BepiacemEms.

2 For gt of these chalfenges, awe Team Jiligemily workee! iowardy the completion of te
complizaces b filing the wnaudited financials for the quarier emded Jume 3, 2013,
Keprember 30, 2003 aund December 31, 2023, .

We hareby report that, duting the Review Periad the compliance staus of the listed entity iz
appended below;

S, Farticolirs Compliance Observations’ Remarks by PC5*
N status
¥ esd Maf
M)

I { Secretarial Standards:

Ihe complances of g listed enrity T e5

are in accordance with the spphicable

Secretarial Standards (535) issued by

e Institee of Company Secrelanics
Indea (151

L]

Adoption awd fimely apdation of
the Pulicies: '

All applhicable policies under SEBI Ves
Regulafions are sdopled with ihe

approval of boaed of dueciors of ihe !

[isted ennities

Al e policies are in canfirmdty

willi 3EBI Begulations and las beon Yes
reviewed & timely vpdaned s per s
repulations’circulars/ gUdelnes

issed by SERI




%hmit Agrawal & Associates H-63. Vijay Chowk,
{Counpany Secretaries) Laxmi Nagar, Drelhi-%2
Plhme Fooe, 011-43019279

E-mail id: anvilapes 75wl com

X Maintenamce and desclosured cm.
Yehsite:

Th: Listed emlity is maintaining a Yo
funciional website.

Timely  dissemination of  ihe Yes
documents’  ndormanon  ueder &
reparate settion on the wehsits

Web-links provided i annual ey
SOFpORIIE ROVEMANCE reponts wnder
Eepulalion IWZ} are accurale and
specifie whikh re-dircerz W Lhe
rekvanl documensy section of the
webisile

4. Disqualilizacion of Dircetor:

one olhe Dircctor of the Company Yes
are dizqualifeed under Seciion 16d of
Com pames Act, 20013

5. To exoamime Selnils reelated o
Sobaudiaries of [eaed eptities:

{a) Idencification  of  mancrial Yes
subsHliary compatiies

th) Requiwements with respect io
disclosure of material as well g3 Tes
ather subsidiaries

¢ | Meeservabbon of Docuarenis:
The listed enigy i pressmving and Yes
mablaining records as prescnbed
wizke) SEBT Repalalions and disgpwowsal
of  reeords as oper Mooy of
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Amit Agrawal & Associates

(Company Secralarnies)

H-&1, Vijay Chowk,

Laxmi Nagar, Delhi-9%

Phone Mo, 01 1-4301927¢
E-mail id: amiapestiemal ¢om

Przservalion
Alchival policy  prescribed ey
SEBI{LCDR} Regulitions, 20105

Perdnnnams Eunlmli.mm

of  1iecuments  ancd '

nhtamed, the hsied  eniity  hall
movide detailed reasons along with
con Nirtralmn whether U
leansacheing  were  subseguemly
ppprcved’ rabitedieecied by dw
Audit comrnittee,

T,

The hsted ennry has  condocied Yes

performance evaluation of the Beard, .

Independentd  Threciors and  the

Commitless at the stal of cweny

financial year as preseribed in SEBI

Regulations

5. | Relwted Manty Transuciions: Price apprenal of Audit Commitbes: for

Related Fanty Transaction for te quarsr

fad The listed eniity has obained Yes ended June 30, 2023 and Seplember 30,

prine approval of Audit Commilte: 2023 were oeained.

tor all Relubed parly (rnsiwtions
Later, pursuant oo the Admission Order and
i lirse with the applicable peavisioons of the
Insalvency and Bankruptiy Code, M6,
the powers of the Boord of Directors of tle
Company stond suspended and veswed with
e Mr. Rohu Mehra, as the Resolulion
Professiual of the Company.

(D) B gase wo prigr approsal M.A Fnor approval of Awmditl Comminee for

Relaied Party Transaction for the quadier
ended June 30 2024 September 30, 2024:
Dacember 3. 2004 and March 31, 2025
were nul obtatned as  Siti Melworks
Limped ¢the Company™ was ademitled
intoy 1he 'Coepogate Tnsolventy Resolmtion
Process (“CIRP®y by arder dogd 272
Febiwary 2023, passed by the Hon'ble
Matiomal Cosepany Law Trbonal, Mumbai
Bench. However, the Hen'hle NCLAT,
Mew Delhi wide it intesin order dated

Fage 11 of 14 ,
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ﬁunll Agrawal & Associates
{Contpany Secretanes)

H-&2, ¥ijay Chowk,
Laxma Magar, Telhi-%2
Phone Mo, 011-4301 5275

E-mail id: amnitagesdimail com

March 7, 2023, staved the operabion and
elfest of order daved Felwwary 2, 2023
paszed by Hon'ble MCLT, Mumbai. Loter
on. Hon'ble MCLAT vide atx arder dabed
August {0, 2023, cet aside the inlerim
urider daied hdarch T, 2023,

subsidiaries either by SEBL o by
Sieck Exchonpes (ncluding onder
e Sandard Crperaling Procedueres
issied by SEBL drowgh vanous
cieculacs) ynder SEBI Begulations
and  circulars!  gwdzlines  assaed

thoreunder {or

el Dris¢ bosu re l LYENLS or
informadion;
The |isted ety has provided all o Yes
required  disclosures) undl=r
Regulation IO along with Schadule
I of SEBI LODR, Begulations, 2015
withum (he time livils  presornibed
thereunder.

L0, | Prohikicios of Dasider Tradinz: The Company has adequate pad proper

apfiware installed to vaintin Swecmred

The listed entilty is in compliance Yee Dagiral Dacrbase in compliance with (he
wilh Repolation 3650 & Jpep SEM SCEGI Regulatiomns,
(Frohibition of Insider Trading)
Regalanicns, 2015

1T. | Actions (aken by SEBI or Stock
Exchanges), if any: The Matonad Sk Exchangs of India

Limiwed (MSE) aned BSE Limited (BSE}

Except 8z memionsd in para (a) Yes had issusd notices for h delay in
abgveg, o Actiony faken aganet the | {po action cu:rmplianc-e of mgulat'mn 333 of the
listed entiny’ ils promoders! directnss taken} (Lising Chhgations amd Disclosim

Feguirementst Regulations, 2015 for
the quarters from March 31, 2024 10
Docernber, 2024, as  contemplated
hereinbefore under para no.ak at page
e d & 5
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I}aﬁ;mit Agrawal & Associates H-63. Vijay Chowk.

{ Company Secretaries)

laxrni Nagar, Delhi-92
Phene No. 01 143019279

Camailid: smilagcsi@gmail com

The actions taben agammsi e lisied
enlily s promoters £ direclors
sabuidianes either by SEBl or by
Stack Exchanpes are cpecilied in the
I35t colun.

Resigoation of alwbiiory seditors

frrm  the lizied emfity or i
maierizl smbyidiaries:

In gase of esignation of Sinuwoey

ayclitow From rhe lisfed sty or any
of il s madenial sulsidianes Jurmg the |

Nerancial vear, tiw: histed and 5 or fs
rnatermnl  xubsidiaries has 7 have
comiphied with paragraph 6.1 amel & 2
of scction ¥-D of chapter Vool (e
Master Cirewlar on compliance with
the provisions of the LCODR
Fegulations by listed entifies.

M4

13,

Additiosal don-com pliances, if
Ay

Except as stipmaed hereinbefore
wnderpara gad . oo any additional
o -pcoipliance  obsereed for all

SEBT regulation! circulaw’guidanc: |

(LL L [

Mo
{no any
additinal
THTh-
coanpliances)

{hservalionsRemarks by PCS are mandarary if the Com pliate status is provided as 'Mo” or “MA

We |I?urthr:r1 report that il listed cotity is in compliance?’ nal in compliance wil) e disclo
requirements of Employee Benefic Scheme Documents in tenms of regulation 45(2) (za)

LODF, Ragulations. — Mot Applicabla.




sﬁmit Agrawal & Associates H-t3, Vijay Chowk,
{Company Secretaries) Laxmi Nagar, Drelhi-92
Phons Ma. 11430102749

E-mail id: gmitagesi@pmanl com

Assumplions & Limitadien of scope amd revien:

1. Compliance of he applicable laws and ensurng the authenticiny of documents and in farmationn Duni:hesd
are the recpoasibilities of the management of the listed anniy.

2. Cur responsibitiny is L report based wpon aun ¢xamination of relevim dasalnents and intommaotion, Thig
i5 neither an audid nor Al expressien of Ofsinm,

3. We have not verifred the comechess and apgrofwiatensss of financial reconds and books of account of
ke [alend enlicy.

4. This report is soltly For the imended purpose of compliance in terms of Regulation 244 (2} of SEEL
{LODR} Regulations 2015 and is neither an azsurance as to the Moture viability of the listed entity nor of
the e[ficacy or effectivencss with which the managoment has conducied the affoirs of che listed entity.

For Amit Agrawal & Associstes

(Com pauy Seotetaries)

D MO8 2815
Plages Tow Dhelhi

C5 Amit Agrawal
PFariper

UDIM s 1 LGMIEGE03N
Pzer Review Mo, 646272025
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DNS & Associates

Charterad Accounlants

Independent Auditor's Eeport

To the Members of SITI Nenwvorks Limited

Fepoil on U Apdit of the Consolidated Fimancial Slatements
Disc laimer of Opinion

e have audited the accompanying consolidabe] financial s:alements of STTI Metwork. Limited {'the
Holding Company’) and its subsicdianes ithe Holding Company an« s subsidiartes together refemed
to as 'the Group’), ik assoviates and jolnt vendures, a5 listed in Anmexure 1, which comprise the
Consolidated Balaney Sheet az al 21 barch 2025, the Consolidated Statement of Proll ad Loss
{mcluding Cther Comprehensive Inwome), the Consolidated Cazh Flow Skalennent and the
Consolidated Staternent of Changes in Equily for the year then enced, and a sununary of the
symificant acoounting policies and other explanatory mformation (herelnafter reterred to as “the
conspdidated financial statlementa™).

We draw altention 1o e below mentioned points in the Basis Foe Disclabmer of Opinion section ofoar
teporl pertaining to vartous cloments of the comsolidated financial statemants that may tequice
necessary adjustmentzy diselosures in the congolidated financial sraterments inciud ing bul ngt loxaked
ta an inypact on v Cotpany's ability be continue as o going concern and these adjustmants when
e, may bave matetial and pervasive npact on the outoone of e oosolidated financial
stateroents for the vear anded 31 March 2025, We bave also congduered veports of the elber audilues
on separake Anancral statermenes and on the other finaneial mformation of the wbstdiaries, sssociates
and jomnt venbures, Scoord ingly, pending these adjustmenitz including cethain Loajor poants Wenkivnsd
below andd unavarlability ol sudfident and approprate evidence in cespect of these emns, we ang
uralle ko express our opinicn on whether the aforesad consalidated financial slatement:s give the
infcronation requirad by the Comparnies Act, 2003 (" Act) in U manner 50 required and give a bue
and Fair view in conformity with twe accounting principles penerally accepted in india including
Ivdian Accounting Slandards (Ind AS) specified wunder section 135 of the Acy, of the congolidaked
state of affatrs of the Grodp, its associales and joint ventures, as at 31 March 2025, and thetr
crnsolidated Loss {including other cnmprshenzive ncome). consolidabed cash Ffows and the
consalidated changes inaquity for the vear ended an that date.

Basis for Disclainmer of Opinion

As duescribed 0 mote 62 10 the acgom panying consofidated financial statorments, the Hon blo Tatimnal
Compary Law Tilbunal "NCLT), Mumbai Bench adedtied pelndon for inilialion of Coaporale
Insolvency Resclution Process ((CIRF') under Section 7 of the Tsalvency and Bankroptcy Code 2016
{Code) filed by the Financial Creditor vide order dabed 22 February 2023, pased in CF oo
HHIF 1B MBS 2072 Admission Oedar’], e Adission Order was challenged by atie of e Directors
{pawers suspended) of the Holding Company betore MNattonal Company Law Appellate Tributal
(HCLAT). MCOLAT vlde ovder dated OF March 225 stayed the operation of the Admisgion Ovder dated
12 February 2023 The appeal filed was subsequently dismizsed by the Mational Company Law
Appellate Tribumal on 1 August 2003 (NCLAT Final Order). Parsuant o the NCLAT Final Order, the
Fesodytion Prnfessional (RP bas taken over managerment amd control of the helding company on 16
Aupirst 2027 The Brard of Directars [powers suspesded) were responaible far management and
contrgl of 1he Holding Company from 7 kareh 2025 Hll the date of the MCLAT Fmal Order. 4
meoratorium under Section 14 of the Insolveney and Bankruptey Code, N6 is in force with respact o

e
; K I Zeannad Fleewg 100 Megapeedivg Selan Bl aegzom Harcas 122055
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DINS & Associates

Charlersd Accouniants

the affaive of the Holding Coampary. Dazing the period Froimn 7 kacch 20231011 D0 Rarch 2003, e wrhen
thee TIRP of the Holding Company wios stayed, the Holding Company [(under the managemont and
control of Y Board of Directars [powers suspooded )] rndertook: vareous trnsactlons. Accord i, Hae
FD filed i appliceadion before the TTnilde NCLT sesking daitfvabone regarding the Lreabmant of
liaLalities, wbTiga o, acad clamus wcucred Tor e stay peviad e 07 Manck 2023 ap o T A ngosl 2023
arvd clatification that the cet-off Jate fod vangus CIRP activities be comstderad as 10 August 2023, Le
the date of reremption of CIE?. On 1 Ocboteer 024, the Hon'be MCLT passed s order (71 Oceober
Urder”) andl held that (i) insolvency cormumencemend date 1z fixed at 22 February 2023, (i) the CHFP
related activities should be rockoned fronn 22 Febinaacy 303, (i momatochum ander Section 14 of te
Code was apolicable duning e Stay Fenod, (iv] the transactions and appropriation vndertaking
clorng e Stay Petiod shall be pevered bo the accounds of (e Corporate Debtor, and (v the expenses
mcureed m Hre ordinary cowrse of business b keep e Holding, Comnpany 43 2 going —once1y arg o
ke prntected . Certain lerwders of 1w Hodding Crumpang: have filed appeals againzt the 1 October Order
Lefore the Hon'tle NCIAT. The RF bas filad a limited appeal against the ¥ October Ordér for setHing
agide the observations and findings against the EI*. On 29 Cotobar 2004, the Hon'ble NCLAT direetd
thee londera to kecp the amounta appropriated by them dwcing the Siay Feried in a scparate iRkenest-
bearing account during the pendency of the appeals. Pursuant g2 the 1 Cherober Ceder. the R [as
reaguestea] cpecatonal croditers of fe FToldmg Connpanny tsubal twer glalms a5 on 22 Febvuay 20623
wind B b0 b preovess of reconcilmgg e claims sabaniled By crsdlors Lo thwe Holding Conpany. In
abzence of sulficlent and appropriate audit evidence, we arg unable to comment on the impact of the
outcpme of the CIRY on the consohdated hinanoal statements of the Company.

As dezerbed in mite 54 10 the accompanying consolndated fenaneeal stateonent, the Halding, Compant
ardd somme of (s subsidianies have defaulted in repayment of loavs taben from banks & financial
Institetions and these accounts have been classified as Mon-Terforming Assets {WNFA] by the lenders
under the Consertivine. The Holding Corpany and some of its subsidtaries have not provided
acdditional and petal inteévest as parl of finanga costin tarms seith conditions put farth in arremipernen b
anterad into betvreen the banks & financial instimbons with the Company and mw accordam with the
reqprrements of [nd A% IR, Finanoial Instrrmenss. Inoabsenes of He cormpatation nf gach inketest
along with other sufficiant appiopeanbe adik avidence, weare analde o cominenl wpoen the impact of
sty 11001 Ccormplianoe i the Brancial imbormation tar the vear ended 31 March 2005

As described in moke 3 to Lhe accompany ing conselidaed financial statonvent, the Bnancial coeditons

million have been admitted by the B, The cacrving value of such bumowings as pec Hee Docks of
account of the Holding Company a8 on 31 March 2025 s & 1L63977 millon. Tn absance of
reconcilinbions of thee Dalances as per B claims roade, claims adioulted and the outstanding halandes
as per Hhe Dooks of sccounts, we are unable to comment upon the impact of such nan-accrual of
additional/ penal interest alang with other sutfident appropriate audit evidence wirh respect o
tecogni o of liabilities, their measurement and all related disclosures to be made, on the consolidated
tinarkial statersent for the vear ended 31 March 225,

At cdetcribed i paile 64 bo the accompanying consalidated fitancial statement, we Bave nok been
provtidad with corlain information inglodimg the minutes gl ineetings of Bwe Commiltee of Craditors
(0. anet the outeqirs of ceekuin peoeadures cacned outas a part of the CIRE, citing confidemtialily
reasona. Accordingly, we aie unable 1o cormumend on the inpact, § any, oo the accompanying
conzolidaled finanwial stabenrent iwcludivg secognition, meeasuremnen L aod disciosares, Ul may anise
/I:ni:l we ety provided acoess we above-mentivned inforroation.
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C hartered AccowvEank:

Az o degenibed inoanbe 53 by the accompanying consohdated finanzial stabornoent, the fpsrational
credibors, cnaploveca and othee croditors of the Hioldwg Curppragy R seiietotbec claims anmoertisg,
Lo 210523 6l meillbon az o 10 Aogual 2020, ool of which ¥ 700686 willion have been adioitbed and T
39050 milkivey bas been considuied a5 conting2ol clahin by the BF. In abseaws of suilician and
apprepriate avcit evideno the admigsion amount of caims and inthe alsewee of neconciltion of te
Palamces as per the ckamg sulmnted, ¢laims admirtad and the outstamding Balirees moehe books of
ACCDITNEE, W aTe LINATHE 10onm ment o te pmpack of such noteaccrikal of addtional lialliy, if any,
along with other sutticient appraptiate andit evidence with respect 1o recopnition of liabilites, Hheir
measurameant and all velated disclosuees 10 te made, an the accompanying consolidated Tlnancial
staleiments for the year ended 31 Maich NP5,

A cleserileed monoke 62 0 the arcnmpanying oonaolidated financial staements. we have been
provided with a listing of ongzing litigations betore BHZLT. Muambai, including the mnatver rafervad to
tn paragraph ¥ abévec portaining o the treatnwent ot claions/ liabilitias S obligaticns avising duvimg the
porivdd of stay obtiened by one of the Divectors (powors suspended) of the Company before MCTAT
wprler U dale o diznnnsal af sucy apepeedl, ie, OF Rlacch 2023 opte 10 Augusl 2023 Teweezr, mofhe
Almanue of 4 evaluation o teese wigod Tihgatlons Irom the management, we ane unalile L ollan
sufficient appropriate ardit evidence 1o evaluae, assess and comment on the mnpact. if any, on the
arcompanying consolidated  Hnancial  statemnents wwlyding  vecognition, measurement  and
dhiselosures, that may anse had we been provided access to above-mennoped nformation.

As dezcoribed monote 32 to e accompanying consolidated Anancial statements. the Group'e ‘Eevenus
fromm operabiones” includes broadrasters” phare in subscription inceme from pay chanmels, which has
camespondingly been presented as an enpense which is not in accordance with the requirements of
Ind AS115, " Bevenue from coatracts with customers. Had the management disclosed the same omnel
bagis e Tevenue o opermbors” and the Tay chanowl cosh” each woold hiave been [ower by ¥
750003 millicny for the prar eided 31 March 2025, whiile thers woald have baan om imapact oo v nel
lcras Fow vve year ended 31 bavch 20125

Furtlier, with respect to the abowve matter, qualification bave been given by other finms of
Chartered Acvountants vide thweir aadir repores dated 2 JTune 2025, 15 May 3025 1% May 2025, 12
Jume 2025, |2 May 2025 and 29 by 2025 om0 Hhe aonnwal fimaeciab resalbs of Hee sulsaliaoes of e
Hulding Codupany, namely, S Wisoon Digilal dedia Fovare Lomlled, Sie Foooe Uiranchal
Communication Privale Lirnited, Cenltal Borabay Cable Matwork Limvited, Indian Cable Mat
Linetes respectively, ancd is reproduced by us as under, with the aggregate amount pertaining to
such subsidianes, as also included in the above paragraph.

The company sfgraps ‘Fevente fom Operabiort’ mcludes broadeaskss’ share in subscriptlon
EreC0nted fromn pay Cliateels, whady has comespondingly b prosented as an expense whch is oot i
areordance with the requirsneents of nd AS115, ‘Revenne fom coniracts with custorners”. Had the
managament disclosed the sare on net basts, the 'Revenus from Operations” and the *Fay channel
and carrtage sharing costs’ each would have been lowar by T4.743585 million for the year endad
2 Mazrch 2025, while there would beve been no impact on the net logs for the year onded 31 Macch
2025,

AL denCribed owote 68 0o e accomipanymg comsehdated Enaocial shatements. on 30 July 2024 and 4
Cigtoler 2024 e Fesolution Protessicnal has subonitted an applicarion against (ormer members of e
jiuld mg Company's management under Section ZHIHR read with Section #5 of the Insolvency and

i
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Barkruptey Code 2014, and Regulation 35 A3} of the [EB| (vsolvency Feaclution Process for
Corporabe Porsons) Togulatons, 2016 This application seeks relief in cormection with certain
allegedty, traudulenl and appropaite rasaclions conducied by Qwe Corpogale Debotor wnder the
previous eanagemeEnt dgarupatng appoes, T ASEL il for the pecioc] W Sopust 2005 we 10
August 2023, and the matter is curently pending with how'ble NCLT w Mumiti. However, we are
nok asare of any counter-applicationgs) tiled Dy the respomdents o ke atorementioned applicalion,
and e have alse ool heen provided with the fransaction aodiv repart which forms the basis of secl
application Accordingly, im absenoe of sufthicwent appropriate andiv evidence and pending vesolation,
of thizmalter, we are unable 1o comment m any petenhial impact on the accompanying consolidaved
financial slatements Ko the paar endad 31 March 2025, incloding any essues relabed to necogmatior,
measurament, or disclosyres.

The comsofidated frivancial staterments inclides the annoal Binanesal siabements of subsiliries (Sie
Birooc e mad Serviees Private Limnited, Siti Jind Cigital hedia Commuonications Private Lirnited, Siti Jai
Bdaa Dunges Comomunscations Private Liinited, Siti Sapar Cigital Cable Moebwork Privoate Limiiood aml
Sate Knshna Dlgntal Media Privane Limited) which have not been audited by their auditors, whose
Cnancial infomation ingluded o Aw congolidaled financial inlonmalion of the Group celbeons rotal
azsels of T460 M) millbon as ot 31 klanghy 2020, todal eevenues of £ 442 51 gl Iy, boatal seet loss alter tax
uf T 16498 million, and total comprehensive oss of ¥ 16428 wolliot o the vear ended o 2 viarch
2025 respechively, and cash tlows [net) of T 28860 million for the year ended 31 Mardh 2025 &
aonsidered i the consolidaled navcial statementa. These financial statenents have been huimished
by the Holding Company's mabtagermant for thwe purpose of prepaning consolidated fmancial
statemnents for which we have not been able to abtan sutficient appropnate audit evidence to provide
a basis for our report.

We have been provicad with reports frome other auditors on the aonwal financial statements for the
year ends=d 31 Manch 2025 and owr conclusion in so far as it velates to the atmounts and disclosyves
included in pespest of these subsidiancs, associates and jotnt ventures is based solely on tha audit
reports of such othor auditor:. However, we have oot boon provided with any wformation by the
Management of the Company, of elher audiioc willy iespect 1 awy subsequent 2vends Bebween Lhe
clate of issuance of Uhe review teporis by such awditeng and Use date of suawe of our epor] on
cogusrludated aodited ol financial statements of Siti Melvorka Limited for the vear ended 3]
March H)23. A5 a reswll, we ane tnable by coonment on the possibfa impact, o any, on the
accaompanyng consolidated laroal stabervents, biad we boon provided acoess be above-mentioned
information.

The Holding Company has 1vot carried out phvesical verificabion of the property, plant and #quipment.
Accorduingly, matertal disgrepancies, if any, couwld 1ol be ascertained and tersfore, e ar: unable Lo
commeant on the existence of such property, plant and equipiment and its telabed impact. of any, on the
accornpanyng consolidated financial statements for the pear ended 3T March 2005 dneluding
recognti o, meatiremaent and disclieares, that may arize had the Hatdivg Connpany carvird ook goach
physbral verlfiratnan.

The Hiolding Company has mol coanpleted the reconeilation of Gools and Secvices Tax (55T inpur
coedits pertaini mg 1o previous financial years with the books of acconnts ard e rewrns filed wiely thee
EhARL ROy awtharitles, in the absence af adequate supparting decumentation and reconcilialions, we
ame Inrkele b obbann sulficient appropriate audil evidence to determning the acouracy, com pleteress,
and recoverability of the G3T nput credivs recognized in the finandal statenents az a1 and for the year

-

e
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anded 31 Mavcle 2025 Conamguently, we are dnalde b agoetain the pasaille inpact, i oy, of such
unrecencilod G517 inpil credits an he financial pozition, vesolls, arad cashy flows of the Sroup

Az descriled ok B ard 6 0 th: aocarm panyimg, consolwdaked Financal skberaents, the Group's
conanlidated financial statemants include e fimancial staterments of Do subsidiary cotnpanies,
namely, S0 Broad band Services Private Limited and 34t Jind Digizal Media Conunuanications Frivate
Linzitod, howover, we wnderstand that these subsidiaries aie vnder the Cowporate Tnsolvencr
Resalution Process [CIRI" aa ditected by the Hon'ble Mationa) Company Law Tribunal, Dethi, vidse
arders dated 31 Octobar X823 and 22 March X024, respectively. Tn terms with the proyisions of Ind A%
110 - Consolislated Tainancal Statements, e Company = required 50 carmy cut an evaluabion a8 b
whether, conecquent b these subsidianes wing adroatted under CIEDT process. 0w Coinpany
cofbnees by exerclze "oontrel” for the parpose of consolidabon, however, the Company hag nog
cartied oul sweh ovalraklon. I absepee of sueh asscssrent, we ape wnable B obtain cufficiont
appropriate aodil evidence 1o ascerlam as bo whetlere e finangial stalewmanis of hese sobsidiaias
should continue o be consolidabed or if Us Company sTuld soopanl for “less of contol”, in beoms
writh Ind A% 110, and according|y, we are unable lo comment on the impadt, if any. of such evaluation
and resulting conclugion theoeon, on the accompany tng consohd ated financial statements for the year
endad 31 Manch 2025, and the consequentiat brpact on the Groop’s foancial position, resals, o
disclosiwes including restaberment, [E ang, that may teed b be carded out by the Company and
dizclosed accordingly in the accompanying consodidated flinanctal statements.

¥We draw attention toonaote 53 bo the accompanying consolidated fnanoal staterment, which indicaras
thal the Group has incumred & nat loss of {mcluding other comprehenzive income) F 212565 mullion
churng the vear ended 31 March 2025, and ac of that date, the Group’s acclmulaid Losses aoncint b
F 20T EFY il mesn (hing A o m;:-_gﬁti'.'{.- meb st b F LA S il andd s o=t Bia bilibes
puceeded i current asgris by 2 1647703 million resalting in nepative woeking capital The above
factors along with matters stated in paragraphe 3 to 15 above and other imatters as sat foith in note 53
ot the accompanying consolidoted tvancial statcononts, indicate o oraterial anoertainty abour the
Croup’s ability o continue as a going concern since the fuure of the Croarp is dependent wpon the
siwceesEluT mpleomentat i of Resolulion plan of the Tlolding Cougrany. The Sharemsent hag ligen
prepare by e maiagement asswiing going concern lass of aocownling, for which we have el
been able ko obtain sufficient apyropriate audit evidence regarding the vse of such assumption, based
on management’s azsegsment of the successtul putcomez of the ongoing Brezolntion Fprocess with no
adjustioents baveng been made 1o the carrying value of the assezls and lialilties and their presentation
and claszificatton in the Balance Sheet.

We ded ot aude the financial staternanks of ninetesn subsdiaries, whose tnarial §tabemen b reflects
total acsets of T 100010548 mnillion, total revenoss of ¥ 8,7X36% million, 1otal med loss after tas T 19353
rllligsn, ksl comprebensire loss 19097 prvllene 2wl nek 2ash inflows amoking 10 #5177 million
fr the year ended o that dake, ag comgdersd w0 e ronsolidated financial statements. The
conaodidated financial statemends aln include the Growp's share of net losz (including other
compreheraive incomey of T 275 million for the year endod 21 bowch 2025, a6 considered in the
consoledated finareial statements, in respect of o assotiabes and bwo joink wentunes, whose fiunanctal
slalemenks have 1101 b acdited by ws, These aniuoal firaeecial stateinents e been aoaied Ly ol
Al Lows Syfeoee Ao il cepuartis] Tiave Teen Eorod sk oo us by dlwe imsana geament, sl our opinlon in s
far as it relates todhe amouis and disclosures ecluded ineespeect of Twse subsidiaries. assoon s and
joint venturgs i3 based solely on the audit reports of such other awditns, and Ihe procedures
performed by us
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We vomductod vur audit i accordance with the Standarda en Audiling specifesd oncor sceton 145]140)
of the Act Qwr esponsibilibies wnder those standards ars futther desonbed ane the Audiberrs
Fespoosilalilies foa e Audil of e Couselidated Finavoal Slaoen s seclion of aur sepocl. We are
indeprerdent of Uk Company m accendars waill e Code of Etliics bsaued Ly e insLilute sf
Chartered Acoountants of India (' [CATT) fogether with the ethical requirement that ane releyvant b our
audit of the Financial statements wnder the provisions of the Act amd the tules thereander, amcd we
bave fielFl e e ollver ethical responsibibeties m aecondnoe with fhese teottements and e oo o
Etluics. Wie drawe atkenlion bo the abowe mentiorwed poaats iy bhe Basis for Disclanmer ol Qpiaion section
of o repeoet For srhich we have Dein aoable b receive selficlent and appropriat: andil evideacs Lo
peotride am apinkan on The accarmpany ing consolidatad {invreial stakemnasl,

Key Audit Matres

Eey audit matters ave thngr matters tial, inoour peofessional jodgment, were of most sigriticance i
ol awdin of the consolidated finamncial statenents of the curvant period. These rmatters were addreszed
m thee combost of our adiv of de financial stalcments as a wiole, and incforming our opineon thoroon,
and woe do oot provide & separn b opinion on these matiers,

Criphasis of Matter

¥y draw atlen tivm b nube 77 e Hw accompanying consolidated financal statement, wlid indicates
that a vendar has flled an application against omwe of the subsidary, Sk Yiskon Digilal bedia Privale
Limited, wnder section 7 ol He Insolvency and Bankmiptey Code, ke belore NCLT Delhi for
tnitiation of CLRF o the groungd thal the Compang has defanlied i making payments, The petition
was dismissed by MULT vide its ovder dated & |une 2123, The vendor has fited am appeal against the
order with MCLAT, Belhi. Further, substdiavy hacs filed a counter appeal agamst the vendor torwhech
notices for further procesding are yat to be isswad. Cur opinion in iz report s ot raocdifad i nespect
of thas matder,

[nformafon dther han e Consolidated Financial Statements and Auditor's Eeport therson

. The Hnlding Company’s wanagesmsnt are responsthls for the other infremation. The other

infarmation complises the information incled2d in the Anowal Reper, bot does not indude the
consolidated financial starements and cirr auditor's report thereon, The Anman] Report is expected to

e made availalle 10 us atber dve date of this auditors neport.

O Opivionn e e corselidiaed Fiimcdial statenents does ror cever the odher indonustion and we Jdo
Not enpress any form of assirance Honclugion thereo.,

In comvve tion with our audin of the consolidated Hnacial statemeants, ooy responsibil it is to read the
other information identified above when it beconws availabe and. m doing 50, consider whethet the
other informatten is matevtally inconsistent with the consolidated financial sratemments or our
knowkedse obtained in the audat or oHverwese appears to be matenally masstabed,

When we tead the Anmual Reporl, if we conelude Hiat Bems i a moterial misstatenent therging, we ave
e Hikd b cvinnisd inieata tee b o thass chiaeged with govsrnance

/
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Responsibilities aof Manmagement and Thozse Charged with Governance for lhe Consolidated
Financial Stalements

13

Tha agponmpamy g congalnlated fivancl stnteipens bave becvapprove by the lobhng Conpany's
Fasivlubion Protesshmal and Chlel Fsevngeee Ofiiver The Holding Company’s Managemoenl -
Tesponsible for e matters stated i section L5y of the Scr wal pespect to e (vepatation of Hese
considicdated nnancta! statements that give a hue and tair view of the conaelidated state of atfairs
{ronsdidatel himanctal positon), consolidated profit or loss jconsplidared financial pertormance
including other comprehensive uworme), consokdated changes mequity anel consolidated cash fows
af the Grauy including ks assomates and jour ventures inaecondance with the accounting prineples
generally accapted in Tvdia, including the Ieed AS specified under section 133 of the Act. The Holcling
Company's Management is alsa respongible for ensuoring accuracy of records including financial
intoronation considresd nevessary for the prepatation of consalidated Tnd A5 Fonancial statenienks,
Further, in berms ot the proviziong of the Ack, ihe sspective Boant of Directnes f manageroent of the
companies included in the Group, and its associate companies and joint venture companies coverad
unier the Ackare reaponsible for mointenance of adoguate acoounting records in eccotdomece with the
provisions of the Act for safegwarding the assels and for preventing amd detecting frands and other
irvegulanitiss; selaction and application of appropriste scconnling pelicies; making judgmentls and
eplimnales hal ave reazonalde aol prodent aod design, nnplementabivo ez mainbemaoce of adequibe
internal fenancial controls, that were oparaling effectively for ensurimg the accuracy and campleteness
at the accounting records, relevant eo the preparation and presentation of the financial statemments thar
give A trwe and tair view and are free From material missiatement, wheather due to fraed or ermor. ' These
financial statetnents have been vied for the porpose of preparatin of the consolidaked Financial
statemnents by the management of the Holding Company. as aforesaid.

23. In prepazing the comsolidatad financial staternents, e pespactive Board of Divectors of the comnpanies
included in the Croup and of itz associates and joint venbures are responasible fov asszasing the abilivy
af the Group and of 1bs associates and joint ventures o continue as a going concetn, disclozing, as
applkable, matters related to going concem and 1sing, the poing concern basis af Annonti g wnless
the Roard of Directots, Management gither intend to hguidate the Group or b céase operations, or
has o vealistic albernal ve bul b0 do s0.

24. Those Bomd of Divectors/Managerwnl are also nesponsilde for overszeng The linavcial repoiling
process of Lhe contpanies incluclad in dve Group amd of its associates ancd joint ventures.

Auditor’s Responsibilitles for the Audit of the Consolidated Financial Statements

25, Lur objectives ane 1o obtain reasonable assurance about whether the tinancial statements as a whole
are free rom material misstatement, whether due @ frand or error, and ko issue an andibor's report
thatincludes pur opinion. Eeasonable assurance i a high level of assurance Tat is nol a guavantes that
an awdit vomducted in accordance with Standards on Auoditing will always detecr a2 marerial
musstaterent wWhen beasts. Misstaremnents can ang from traud < armor and are considerad marerial
il, tndhvidually of i e acgrepabe, thoy could measonably e egpeched to influgnce rhe sconomc
recisinns of 1ters Lalen oty tFae Tragis of Ehweae {hamcial statemeats,

r

-
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2o A part of an b acoordance with Standards on Audiring, woe enercise orofessional judgment and

madntain preofessonal sheptessmn ﬂnu_‘u:ighaut Hre aucdit. We alae

lentady v asmess e coshes of soamenal nnisstal et of 1l Goacial state s, wlsetber Bue to
frand ot evror, deslgn and perfoim andil procedures responsive i thosa risks, atwd ublain audil
evidence that is suficiant v apprepriale o provide a bass tor our opowen. e eizk of rot
derectmg 4 material miastabernent resulting rram fraued is hegleer thaa tor ope resulblag From ernos,
ax fravd may fnvobve collusion, formary, inbentuwial oanisgicis,  miseepresenlalions, ov e
averride of internal control;

Clotain an understanding of internal control relevant 1o the ardil in order b0 design audit
proceduras that are apprapriate 0 the cinimatances. Linder sectons J33030r) of the A0t weare
alze rezponsible for evpressinp our opanion on whether the Holdmg Company hag sdeqiate
nrcowal Erancial controls with refunenee to finaneil statomeot: o place amd the opeeating
chfectiveness of sueh conbrels;

Eviluate tle amproprianteness of avcoumting policies used aml U redgonabileness of doooanlineg
exthimates and related disclosures made by manageent,

Conclude an the approprlaleness of management’'s use of the going concern basis of accounting,
and. baged or he auditevidence obdained, whether a raterial wncertainty exists related to avents
o conditions that may cast significant Joalaron the Greop’s ability 1o continue aza gomng consem.
If we conclud: that & marerial uncertainty exists. we are required 1o draw attenbon o our
suditor’s repott to the related dieclosures in the Anancial statements o, if such disclosures are
mnadeduate, w medify our opinton. Cuar conelosions aee based on the aoditevidence obtained up
o the date @l onr audifors repott, Howewrar, Artire events or cnndibiona may cause the Group
aned 1he aceocenies amd jrint venbires beceags B rontim e as a going concern;

Ewaluate the overall proseniation. strackune and somtent of the financial stalementa. induding the
ciaclosues, anad whellier e lnangial slatemenls repiesent the un-:l-erl}':':n,g transacteons and
Ve in A manneT [Rdl schieves Far preseulation;

Olstain sutfecient appropriate audil evidence regarding the financial infonmation of the entibies
within He Group. ! ils associates and joint venhaces, to express an opinton on the linancial
staternents. Wa ave rezponsible for the divection, superviston and performacs of the audit of
financial statements of such entities incinded i the Anancial satemwents, of which we are the
independent auditors. For the other entities inchaded inothe fenare il staberments. whicly bave heen
awdited by the other auditorz, such other anditors emain mgpongide for Hhe divection,
supryisionvand performance of the awdits camrled aul by them. We remain solely responzille for
out audit optouon,

27 We conunuwnicals willy Base clianged wilh governance regarding, ameng olbher mallers, (he plagewd

=5
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scope and Eming of the audivand stanificant audit findings, icTodiog any significaonn dedices cres in
internal conte that we wdentty during vur aucht.
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e also provide thesecharged with governance with o sabernent that we have compliad with ralevant
cthical requicementy regandmg independenee, and by comamunicale with them all velabionships and
oty mallers thal way reasonaldy be houghi oo bear on our idependence, and wlawre applcalslc,
relale] salegliand:.,

. From the mattérs communicatad with those charged with governance, we delzrmine thoce matters

that were of st sgpaebicanee i the auder of the Hnangial statements of the comront percd and are
therefore the key audit matkers. We describe lese matters in gur auditsr's report unless law or
regulaticer precivdes pubdic disclosure about e matler o1 when, in extremely rare aranstanges, we
dArterming 1hai amater shonld not be cammimicated inowe report becausge the acdyerse Consequences
of doing so woubd reasonably he espected o comweigh e public interest benefits nll sach
ColTunic 2o,

Beporl on Cther Legal and Begulatory Kegquirements

Ay peyuiivedd by Section 143 (3wl dee Acl, based an our sudil awd on Lhe considevation of the reports
ol e other auclibors o separate fnancial slalernenls and olher financial information of e
subsidiacees, assocnbes and pomt ven tares, we reporl. to fhe extent applicable, that:

a. we have soughl and except for the matters described i patagraph 3 10 16 of the Basis ror
Dhaclaimer of Opanion section, obtamed all the mkornatiotand explanations whict o the best
of cur knowledge and belief were nacessary for the purpose of oor audil of the aforesaid
congalidated Binanckal sttetnents;

I in cuy opivkon. roper books of account as required by law relating 1o preparation of the
atoresaid consolidated financial atatemments have been bept 50 far as il aysars frony ogr
examnination of those honks and the reports of the ather suditors, except for the effects and
possible effects of the marers deseribesd in pavagraph 3 10 16 of the Bases {or [heciaimer of
Opinien stchoen of cur report and for the roatters stated in the paragraph (i[{(vi) belosw on
reprorhng under rale 1{g):

oo ancepl fur Ue effects of the matters descrilwed i e Bases Boc Discl o of Crplivicn section, in
our opinion, the aforesaid conselidaed finaeial statenwents comply wilh Tnd AS specilied
urider section Lk of the Act;

d. the smakter desorbed in parageaph 1k of the Basis for Disclammer of Opmion section of our
repsort, nay have an adverse effect om the tunctiomng of the Growp;

g e powers of the Board of Directors of the Halding Company have been suspended and wo
written represantations have been recaived from the Divectors (ipower auspended) and hepce
not laken an record by the Holdinp Campany, azerrdingly s ave nnable 1o ermment o feeir
disqualibication as per section 1641 of the Act. Further, an He basiz of the repocts of the
statutory auditers of s subsdiary companies, associale companies ard joml venture
crmpwss soversd uncder the Act, mone of the divectors of the Geoup componics, its assooate
curmps i and juind ven o e oom panies covered under the Act, are disqualified as 0 21 bdarch
2023 frown being appointed a5 4 direcior in Lens of Section THAZ] of Qe Sl
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E.

It cur opinion amd according B e information and explunationg geeon b os Ballowiog
sornpanics incorporated in fodia and pchaded in e consrlidated fovmecial skatomont, havo
unl avgmralde e ks, gualilcatens or adverse pernarcks grien by (e 1espective audilors in
Wil reports winder e Compranes (Aalolors Bepord) Ooder, 2000 (CARCH:

o' Manwe of e entiies CIMH Fulding companty | Claowsa nuimiber of
[ £ Salssud lary the IZARLD repon
COTRANNY

g |30 Facwor DIglbl |y ool aoPTC24a12d | Subawdiare Clause 3 [viisit}
Fyivate Linwned

o ﬂ‘r;“;"’t"“' FILYAE | 1 3eq200DL20 MPTCH84632 | Subsidiary Clawse 3 (viib
S Cunrur Dagutal

o edwrnck Privaty { D2 L 20 IZFPTCI401 2T | Subsidiaory i RITDSCY ]|

[ Limnitey

Siki Firi Ciggital

4 | Mewwuck  Private | DOS000APAASPTCON56ET | Subsadhary Clawse 5 (1L
Llwinied
il Yizon Dugilal ..

c | Media Prveate | 4201 GL20GGPTC14533 Tubsidiare Claus: Siviihiby,
Linndnel (il
il Karnal  Dligilal

& o Media Mereurt, | DA 200DLI0040TOM0200 | Subsickary Clauss 3 fviipb)
Moivate Linned

7 _"J.":;: E:g‘:'mr‘:;:i‘f:; UFZ4DOMHINTPLELTIZIS | Joint Venrure Clawsse 3 (il ith)
Liti Tirmne
Urtaranichal . . . Claase 3

f o |l UsdZMNT A aFTC 26035 | Subsidiary fwriiatal. [k
Private L bed
Vatwety

q Frtertainmment LR IE2 TG PEEITONIRYSY | Subsidiarye Clawae 3 [iabia)
Privome Tirmibed
Lih Sai Star ni:;ir.al e 3

10| Media Privale | L4 Da0T2003PTO073773 | Subsidiary N
Limited ik

the moddication relating to the moambenanes of aocounls and other matlers conmected
thorewith are as staved in pargraph 3 60 17 of the Bages for Disclaiteer of Opinion section of
o epoch avd a3 slated i pacagraph (b) above on veporting under Section 143(3)(b} and
paragrapily {iv i) below oo reporting uwder role 114z,

with respect 10 the adaquacy o the intemal fanoal comrols weh ceferance o fliardctal
shaferments ol Hw Holding Company, and b substdiary companies, azsocate Conipanies and
jotnt ventuee commparies covered ander e At andd e operiting ellectivensss af such
Conteols, refer bo our separite report i Annewure 11°; andd

with respect b the cther matters fo be included in ihe Anditor's Beport in accardance with
rule 11 of the Companies (Audit and Auditors) Rulez, 2004 {as amended), in our opmion and
to the lesk o oor intoemation and acconding to the explanations given ooz and based on the
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consideration of the repovt of the other awditars on soparate Fiancial stiloroeinks oa also the
vther finarwial wtormabicay of Hee sylsidares, assnocalze and jeint ventures:

iit.

L1

(e conanlidated financial statenwents disclose Hw impact of perling Yiga bons vn e
cimsnlidazed finanwial position of the Group. its assooores and pomnT venmmes as
detailed in Mokz 41 10 the comdodedated tinancial stalameants;

the Holding Company, ils associates and joint venhares dist not have any leng-term
contracts including detivative contracds for which thers were any maberial foresecabls
lasses 25 at 31 March 225, sl

there swete e Ao i ts we hich were requiired bo e transferced tethe Irocestor Rdoeation
and Proveztion Fund by the Holding Company. and itx subsicl iy companies, agsoci abs
companics and jeint venbere companics coversl under the Ad, during the pear soded
1 March XR25;

(7] Thes esprectrve ruanagemeils of Ow Holding Cowpany and its subsidiarizs which
ATE CoMmpanies incorpotated in India whoee financial staberents Tace Deen audiled
under the Act have represented to ws that. o the bestof s knowledze and belef, no
funds have been advanced or loaned or nvested {ether Irom Borroseed unds or share
premiurm or any cther sources or kind of funds) by 1w Holding Company or any such
subgichiardes 1o or in any other person(s) of entityies), including foraym enrities
{* Inlermediaries’”), wilh the understanding, whether recorded in wriking or atheérwise,
that the Iorernediary shall, whether, divectly or indirecily Tend or invest in other
person: of entivies identifisd in any manner whatsosver by or on behall of the
respective Holding Commpany or anv of such subsidlacies {"Utimate Beneficiariss™) or
pml.-'i;ln:l any gﬂFl.T-?-I'II‘EF.- SCLEITY WT ez ke o Telialf af the I timata H-E'I'rEfil.’!iElriﬂ',

(1} The rezpechive managarnents of the Holding Company and its subsidiaries which
aro compantes whoao financial atatemcnts bave bron audeted onder the Act have
raprasentad b us thal, W the best of its knowledge and behef, ne funds Rave Doon
received by e respeciive |lolding Comgrany or ane o such subsbdiaries (com any
peosen(s) or entity(ies], includeg [oveign enldles ("Punding Farlies™), with the
urederstanding, wherhet pecorded in writing or otherwise, that the Helding Company
or any of such subsidianes shall, swhetber, divectly or mdirectly, lend dr imvest in other
persons or entities identified in any manner whatsaever by or onbehalf of Hve Funding
Farty (" Uimate Beneficiaries ™) or provide any guarantes, security or the like on behalf
af the Ultiraare Beneficiaries. and

{c} Based on the aodit procedures Mat have been considersd reasonable and
appropriate inthe crcurmstanees performed by as 3 that pertormed by the auditors
of the subdidares wheeh ane companies inonrpotated in Tndia wihose Anandal
stabenents bave been audited wnder the Act, nothing has come be our or other auditor's

_tuotioe thak Bas cawsed us or the other auditers to belicye thean the repoesenrations andue

sub-clausa fa) and () contain any matcrial misstatcment,
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v. Mo dividend has besn declaved o paid during the year by the Halding Compang, its
wttLmsilivries amd joinl vonlune cimpanies, cerpsaraled o oedia

v, Based on our examinaticon which wcledsd lest check, the Holding Company and its
sebsiitiarias have wsed acoxnting software for maintainmg, its books of accounts,
which have a teature of wcording audit trail Jedin log) faciliry and 1w sme bas
aperated througbout tha yeor for 2l relevant trarsaction recorded it he aofteare
except for the following instance: as meportéd by e respective auditors of the
subsecliaTes:

0 In vespect of the Hotdivg Comrpany and one subsidiary, hat g audr brail
feature 1% not eoadded o soane tables al application level for divect changes
when vaing cerlain access right(sy and alss for certain changes made using
aclrninistrative acces=s riglhifs).

{ii) Io tespaect of fourtest sabsidiaries and wne point vennoe, that Qe aodit wail
teature has not been enalled theaughont the pear

) Inceespect of one substchaty, the ancit teadl Featare has beenenabled throughour
e year

{ivi  Inrespect of e remaining suhsidiaries, asanciate and point venture, that audit
nail reponting has not bean done by the vespective audibors.

Further duning fhe conrse of andit. we Jid ol come across any instancaizh of andie eail
feature baing l':'lrnp-t_-!r@'d with respect 1o aonunbing sofwars
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Annexure 1

independent Audite’s Report an Hhe Internal financial cantrols with reference to e finamial
statements inder Clanse (i of Sub-sertion 3 of Section 14% of the Companies Acl, 1003 'Hhe AcK)

I congunebion widl oar awdikof the consolidated financial stataments of SIT1 Mebeorks Limitid (the
Holding Company’} and ik subsidiarics, (Hw Holding Company and its sabsidiaries topether referred
Lo as “Lhe Group’), ila associales and joint ventres as at and for the year endaod 31 Raceh 25, s
have audite the internal Nlinaecial controls with ceferciace w ivandial salepnenta of Lhe Flolding
Conypany, ifs sulsidiary compranies, by assoclabe companles ad poind ventu fe cotpanies, which ane
compantes covered mker the Acl, as ak rhat dare.

Wesponsibilities of Managenent and those charged with Governanc: [or Intenal Financial
Controls

The respective Board of Directors) Resclution Professional of the Compandes inwcluded in the Growp.
which are cumpanies tncorperated im Incliz,. are responsiide for establishing and mainfaining intenal
francial conttols based on tie intemal finawial conirols with reterance bo finandcal stateoments
cyiberla patahlished by heHolding Cormpany consideeing the esaential components of stemmal oon bl
shited in the Giridanae Mote an Audit of Intemnal Financial Comerols over Financial Reporting (' the
Cuidance Mote') issued by the Institute of Chartered Accountants of Trclie (FCATY These
respenzililitics include the design. implanentation ad madntenance of adequale intemal financial
conttols that were operating effectively foc enswring the orderly and efficient conduck of the
Company’s basinuzs, including adbuerense to dw Coapany’s policies, the safeguarding of iks asscts,
e puavenlion aned dedecion of Iawds acd evioms, Hhe aoooacy and cormpleteness of the accounting,
rvdunls, amd e lively preparaticanof vdiable Goancial information, a5 reguired onder the Acl.

Audltor's Respoosibility or the Audit of the Internal Finandal Cuntrols with Beference b
Finanwial Shatements

Chur responsi bility i to exprass an opinion an the Holdwng Company®s imetnal Tinancial comtrals witl
1eference to comsolidated Minancial stateorents based o oure avdil,. We conwducted our aundit in
accordance with theStandards on Auditing issuecd by the mstitute of Charteted Acoountants of India
{'TCATY prescrbed undar Sechwon 14310} of the Ach, to the extent applicalde 1o an audir of internal
financial conbrols with teference to finacocial slaternents, aned the Guidarce Mote on Aadit of Internal
Financial Conbnals Over Fenancral Repotting {1he Deidawee Mowe™ issued by the TCAL Those
Standards and the Guidanee Mote raquire Thal we comply with ethical reqirirernent=z and plan and
porforton i audit to obiain ressonalble assuramce about whether adequate internal (inandcial contrals
whith reforonee to financial state ments weere cetablished and matotamed and i such comboels operaked
effectively in all material respects,

Crar audit invelves perfooming procedares 1o olnam audll evidencs aboul he adequacy ol Llw
entertal fAnancial comrols vl reference to financial staberents and their operating effectiveness.
e anct of mlamial Tinancal contrals with retevence 1o Bnanoal statermeil: ieclodes obtakmtig an
understanding of such internal Hinancial contrels, azsessing the risk that a malerdsl weakness eaists,
and pesting aned evaluaring the design and operating effechiveness of nternal contrel baged o the

T T A I L '!.'l':_".\.-l_'hlll-.\. Ll Favaey, Larg e Ll g ana= 127010
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asresded 15k The procedutes selected depand on Qw auditer's judgement. including Hw dagesiment
o the b of e lerial iz s Latent et of The Jinw oial statermens, whether doe s iraud on e

We do noi & press an opinion on the consolidatec] oanclal siatemen:s of (e Group. Because of the
zignificance of the matters dascribed i the Basis Tar Disclaimer of Qpinion section of our repor beloe
and e aad it cerdienee ohdaemed Dy e other anditors in berms of their reports reterred b the Cither
Matter paragraph below, we bave nod been able e obtatn sulficient appropeate aodit evidenoe bo
provide a bagis Cor an audil opinionon the Group’s milernal Anancial controls with reference 1o thess
canzalidated tinancial staternents.

Maaning of Internal Financial Comivola wvith Referstee o Finatwial Stalsents

Mocompany's internal livardial controls with reference to finandcial statements 12 a price s destgwd
kv provide reasomable assienoe rogarding the veliabitity of finoncial reporting amd #he prreparation
of finamial statenvents for extemnal parposes moaccordance with generally accepted accounting
principles. & cuompany's internal finaial comroly sith reference 1 linancial slatements ivclode
those poliaes amcd proceduees hat {17 pertalioie he mandenance of records that, i reasonabbe delail,
accurawcly and faldy reflecst ihe transactions and disprositions af the assels of He company; (2] provide
reastinalle assurance hal ansactions are reqorded as necessary to puarmit prepakabon of financal
staterents in accordance with generally acrepted accuumiting principles, and that receipis and
expendilures of the company are being made only in accordance with authorisations of nanagement
and dirgctors of the company; and (3] provide reasonalle asmurance regarding prevention or mely
derection of unautherised asquisilion, use, or disposilion of the company's asseks that could Tave a
material effect om the Fitvancial statetnents,

Inberenl Limitabons of Internal Finate lal Condtols with Refeveince to Financial Stataments

P e af thee Dibwerent limni tations of intermial inancial contbrals widh reference to fivancial slalements.
including the possibiling of collusion or impeoper managereenl avertide of controls. matetial
misstatements duc bo emor or fraud may oocur and not be detected. Also. projections of any
cvnlizaton of the wtemal hrardal conkrols with roferonce to consolidated financiel statements o
omuee perioe]s ave sulgeck Lo fe sk thal ihe inleinal Binanctal controls with reference to conselidaned
Fimancaal slatemen s gay Deoome inadedguaie baaose of changes in comdinons, or Uwt the degree of
complianke with the polictes or procedures may duteriorie.

Bazis for DMsclaimer of Opinion

The Holding Comprany does ot Bave an 2stablished system of inlernal financial contro] over Bnancial
reparting with regaed Mo Assessment of possible matectal adpustments thal could arlse” may be
recquired to e made ko the recorded values of assets and kabilities. Consequenily, we are unable 1o
obkain sufficient and appropriate audit evidence so as to provide a basis forour opinecias o whather
the Hafding Company had adequate internal financial controls over financial reporting ang rhat
whether such intemal financtal contrals were operating effeciively as al 31 March 2005
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Crisclaimer of Chpiwinn

4. Ay desribed i Basis for Disclannes of Oplaion pacag aghoaksove, we ave wisble Lo oblain sullivient
vl aprpropriate aud cridence so a5 fo provide a basis for our opinion as to whether the Group bl
aicquate internal financial comtrols owver financial reportoyg and that wlwther suchomeernal financial
conkrols wera oparaling Affactively as at 27 March 2025 Accordimgly, we do aok oy press any apinion
on the Group's infermal Anancial convtrols over financial repoaring,

10. We hae consialesed e disclotencr repeotted abowe ite determmning the natire, thning, and extent of
audit tests apgdied in our adil of the consolidated financial stafementz of the Groop, amd the
dhieclaimer bas afferbed anr opinion o e consalidated finaeial statements nf the Group and we
Tvave issaned a disclainmet of opinira o the consalidated inancial akabememls,

Diher maHet

11 wWe did not audit the internal fimancial controls srith referonce 1o financial Staements indofar as i
related vo nindeen subsidiacies. which are comnpanies covered under the Act whose financial
stabeoments reflect wtal assets £ 10000064 million a2l 31 March 2023, tolal vevenwss of T 571560
rtlheoyand et cash fleses amounting to T3277 million for 1be year ended on that dare, as consiclered
in the consclidated financial stawernents. The conaclidated financial statements alsoe include the
Group's shane of netloss {including other comprehensive incoma) of % 2.7 million 109 the year ended
1 March 2025 in respect of two assoaate commpanies and ome jomt veriire, whicth are compangs
cavaered under the Act, whose internal financial controls with reference to financial stalements have
et Decoy andibed by ws The indernal financial conlrals with reference 1o financial statemen|s in =o far
a8 it relates to such subsidiary companies. associate companies and jomt venture companies have
Beeny avditad by other aunditors whoze reports have been fumished 10 us by the rnanagerent atl oor
repaartan the adequacy and nperating effectiveness of the internal fivancial contnals with referetice b
financial statements for the Holding Company. ik anb=idiany compivmees 14 aasocate companies and
jomk venture compandes. as aloresad, under Seetion 1430300 of the At Inoso Far as it velates to such
subsidiary comnpamics, associate com panies and point ventaee companies is basad aolely an the reportz
of the auditers of such compandes. Qe apinion is not modified in respaect of this matler with respoct
ber qruy 1 ianee oy e wion ko donee by and o e veports of Lhe oller auditons.
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Apoeapie 1

I.isf oo enritias Included b e State pienl

Manse of Relaled Pacly

Relalion

Central Bombay Cable Metwork Lenibed

subsidiary Company

Indtian Cable Met Compary Limited R

St Broadbane Secvetes Povate Limeted

| Subsidisry Commpany

Subsidiary Cotneany

Ziti Cable Broadband Soofl: Limiled

Subsidiary Company

nih Faction Niesbal Private Taribed

Subsidiary Conpany

Siti Clobal Prvate Licoated

Subsidiary Company

Siti Cunkur Digital Metwark: Mrivate Liited Subsidiary Company
SI4 Jar Maa Doy gy Conynunkabions Privale Lionie] Suboididry Cunwranry
Sit1 Hind Thal dedi Commundeabons Frvate Timlted | Subsidiary Company
Sit1 Jony Uirdtal Cable Metwork: Frivate Lunired Subsidiary Company
Siti karnal Digital Media Metwork Frivate Limiled Subsidiary Company
Sit1 krishnoa Dagdtal Media Prevate Lirnited Subzldiary Conpany
Siti Metswnrks Tndia LLP Subsidiary Company
Siti Prme Littaranechal Coromatmication Private Tannited St hsidiary Compainy
St Sagmar Dhiantal Cable Metwork Private Limated Subaidiacy Company
Siki Saistar Dhimital Media Mivate Limitad Sulsidiory Company
Sitli Sirl Chgital Melwork: Privete Liunkd Subsidiary Company
b Vigion Dvginal Media Privake Linvibed ubsidiary Company
Yariery Enterkarunend Prvase Lioiked FHibskdary Company
E-Met Entertainmment Frivate Limited step Su bsidary Coonpany

[hdinet Service Private Limiled

Master Chaowrzl Coon oty MNetivork Private Linited

keghbeala Infitel able & Broadband Private Limited

Siti haurya Cable Met Private 1imited

Caramamink Digital hledia Services Provate Lioaeed

Enlerlainmment Frivale
Lirmited

Waire Aodd Whreless Tiza Satellibe Lonibed

bt Yenbure

[ C&S Medianet Frivate Limited

ASociate Compaly

Step Subsidiary Company
Step Sa baidiary Coonpany
Stap Subsediary Company
Stap S bepdiary Company
Joind Venlure of Variely
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ANNEXURE - |

Statement on Impact of Disclaimer of opinion (for audit report with modified opinion) submitted along-with
Annual Audited Financial Resulits - 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 13,15120 13,1561.20
6 Total Liabilities 24,610.80 24,610.80 |
% Net Worth (11,685.57) (11,685.57) |
8 Pay channel, carriage sharing and related costs 7,559.93 -

Disciaimer 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)  Type of Audit Qualification; Disclaimer of Op-inicT

;ote



(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.

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:




The financial creditors of the Holding Company have submitted claims amounting to ¥ 12,060 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
(i:) _Frequency of qualification: Qualification was also presentin previoué
year

(d)  For Audit Qualification(s) where the impact is quantified b7t71e 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: Clainis 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




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)  Type of Audit Qualification: | Disclaimer of opinion

(c)  Frequency of qualification: Qualification was also present in previous

sbyear

(d) For Audit Qualification(s) where the impact is quantified by the auﬁor, Management's Views:
Not applicable

(e) For Audit Qualification(s) where the impact is not quantified by the auditor:

I3 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

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.

pending before Hon'ble NCLAT, Delhi for the treatment of liabilities accrued during the stay |

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) T'y'p_e of Audit Qualification: e | Disclaimer of opinion

(c)  Frequency of qualification: Qualification was also present in previous

year

(d)  ForAudit Qualification(s) where tﬁe_impacTis quantified l_)y the_auditor, Management’s Views:
Not applicable

(e)  For Audit Qualification(s) where the impact is not quantified by the auditor:

i2 _Management'g estimation on the ir_npaci 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



Vil

I ‘ iii, Auditors’ Comment on (i) or (ii) above. Adequately disclaimed in our report

| Disclaimer of opinion (each disclaimer separately):

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.

[
[
| (a) Details of Audit Disclaimer:

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
i 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. Manééemén_t’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).

I i. Auditors’ Comment on (i) or (ii) above  Adequately disclaimed in our report

Disclaimer of opinion (each disclaimer separatefy):

(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 Z 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 with respect 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, |
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I 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 (-;uantified 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

{X. 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 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 |

I

[

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: | Disclaimer of opinion
1
— = ]
(c)  Frequency of qualification: Qualification was also presentin previous
year .
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(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 audﬁq_ual-ification: 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. 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.

i.  Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

3

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: I 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:

I3 Management’s estimation on the impact of audit qualifiéatibn: Unable to estimate

i, If managen;en_t 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: Adequatelg_disclaimed inour report_

il

Disclaimer of opinion (each disclaimer separately):




_(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, onthe 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.

iii Auditors’ Comment on (i) or (ii) above: Adequately disclaimed in our report

XIN Disclaimer of opinion (each disclaimer separately):

| (a) Details of Audit Disclaimer:

I 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

| =% 1 managem_en-t 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

i
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distributors/cable operaiors. Hence, the physical 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. If management is unable to estimate the impact, reasons for the same: The Co-rﬁb_aﬁy 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

| XIV

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 |

d



restatement, f any, that may need to be carried out by the Company and disclosed accordingly in the
accompanying consolidated financial statements

-_(b_) -_’I:ype of Audit Qualification: Disclaimer (ﬁpmlon

[ (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

i.  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
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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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Yogesii Sharma

Chief Executive Office
Noida,

Rohit Mehra

Resolution Professional
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Statutory Auditors
For DNS & Associates
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Ankit Marwaha

Partner
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Noida,
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