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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF SITI VISION DIGITAL MEDIA PRIVATE LIMITED
Qualified Opinion

1. We have audited the accompanying standalone financial statements of Siti Vision Digital Media
Private Limited(“the Company™), which comprise the Balance Sheet as at 31" March 2025, the
Statement of Profit and Loss (including other comprehensive income), the Statement of Cash Flows and
the Statement of changes in Equity for the year then ended, and a summary of the significant accounting
policies and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, except
for the effects of the matters described in Basis of Qualified Opinion section of our report, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“Act’) in the
manner so required give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (‘Ind AS”) specified under section 133 of the
Act, of the state of affairs (financial position) of the Company as at 31 March 2025, and its loss (financial
performance including other comprehensive income), its cash flows and the changes in equity for the
year ended on that date.

Basis for Qualified Opinion

3. 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
cost” each would have been lower by Rs.170.16 millions for the year ended 31 March 2025, while there
would have been no impact on the net loss for the year ended 31 March 2025.

4. The company has shown the short term borrowings amounting to Rs.120.93millions under current
liabilities considering the same as repayable on demand. In view of absence of balance confirmations,
loan agreements and other terms and conditions about rate of interest, repayment terms etc. we are unable
to comment upon the classifications of such loans/ borrowings as current/non current and the
consequential impact, if any, on the accompanying financial statements.

5. Fixed deposit balance of Rs. 0.32 millions and Andhra bank balance of Rs.0.006 millions shown in the
financials as on 31.03.2025 are subject to confirmation and reconciliation. We are unable to comment
upon the consequential impact, if any, on the accompanying financial statements due to absence of
sufficient and appropriate audit evidence.

6. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s -
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(‘ICATY together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit




Material Uncertainty Related to Going Concern

7. We draw attention to the following matter in the Notes to the financial statements:-

a) Note no. 1.3-t of the notes to the financial statements which indicates that the Company has
accumulated losses and its net worth has been fully / substantially eroded. However for the
reasons stated in the note no. 1.3-t and explanation and information received from the Company’s
management regarding continued business operations and no cash losses during the year, the
financial statements of the Company have been prepared on a going concern basis,

Our opinion is not modified in respect of the matter.

Emphasis of Matter

8. We draw attention to note 2a which indicates that one lender and one shareholder has filed application
against the company under section 7 of the Insolvency and Bankruptcy Code, 2016 before National
Company Law Tribunal (NCLT), Delhi for initiation of Corporate insolvency resolution process on the
ground that the company has defaulted in making repayment of borrowings taken from the lender
amounting to Rs. 20.50 millions. The case of shareholder is still pending with principal bench of NCLT,
Delhi and is listed for next hearing on 31.07.2025 while the case of lender has been dismissed by the
NCLT vide its order dated 08.06.2023. The lender has approached NCLAT but the same is listed for next
hearing on 28.07.2025.

9. We draw attention to note no. 2bof the accompanying statement, which indicates that the Holding
Company “Siti Networks Limited is undergoing Corporate insolvency Resolution Process. Pursuant to .
the NCLAT final Order, the Resolution Professional (RP) has taken over management and control of the
company on 16 August 2023. Further, regarding the matter pertaining to the period of stay (i.e.
commencing March 7, 2023 till August 10, 2023) ordered by Hon’ble NCLAT, New Delhi vide its order
dated March 7, 2023, and treatment of claims/liabilities/obligations arising during such period, the
Hon’ble NCLT, Mumbai, vide its order dated October 1, 2024 has, inter alia, directed that moratorium
under Section 14 of IBC, 2016 continues to be applicable from February 22, 2023 and the expenses
incurred in the ordinary course of business to protect the Corporate Debtor and to keep it as a going
concern would be safeguarded. However, concerned parties have challenged the order dated October 1,
2024, passed by Hon’ble NCLT, Mumbai, before the Hon’ble NCLAT, New Delhi. The RP has filed a
limited appeal against the 1 October Order for setting aside the observations and findings against the RP.
On 29 October 2024, the Hon’ble NCLAT directed the lenders to keep the amounts appropriated by them
during the Stay Period in a separate interest-bearing account during the pendency of the appeals. The
appeals filed against the 1 October 2024 Order are currently sub judice. The outcome of these efforts will
determine the future operational and financial stability of the company.

The statutory auditor of Holding Company has expressed disclaimer of opinion in the annual audit report
in respect of the standalone and consolidated financial results for the year ended 31st March, 2024 dated |
28/09/2024 and has expressed disclaimer of conclusion in standalone and consolidated financial results
for the quarter ended 31st December, 2024 dated 23/04/2025.

10.We draw attention to note 2¢ which indicates that the Resolution Professional of Siti Networks
Ltd.(holding company) has filed an application against Siti Vision Digital Media Pvt. Ltd. under section
25(2)(j) read with Section 66 of the Insolvency and Bankruptcy Code, 2016 read with Regulation
35(A)3) of the IBBI (Insolvency Resolution Process for Corporate Persons) Regulations, 2016 seeking
relief for amount unascertainable against certain fraudulent and wrongful trading transactions undertaken
by the Corporate Debtor (holding company) under the erstwhile management prior to the insolvency
commencement date. The case is still pending with NCLT, Mumbai.

11.We draw attention to note 1.3-¢ that the company is having contingent liabilities on account of GST
demand for the FY 2017-18 amounting to Rs.5.40 millions and for FY 2018-19 amounting to Rs.10.15
millions against which petition is filed with the High Court and the matter is subjudice.




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

12.The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the financial statements
and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Standalone Financial Statements

13.The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial statements
to give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the
accounting principles gemrally accepted in India, including the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Act, read with relevant rules issued thereunder. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

14.In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

16.0ur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Standards on Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

17. As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one ',§@;;~§L§ ultijgfrom error, as




fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
imternal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for explaining our opinion on whether the company has adequate internal financial controls system
in place and the operating effectiveness of such controls.

e [Dvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, .
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
I'we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

¢ [Lvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

18.We communicate with those charged with governance regarding. among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

19.We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other .
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

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

Reporton Other Legal and Regulatory Requirements

21.As required by ‘the Companies (Auditor’s Report) Order, 2020, issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the “Order™), and
on the basis of such checks of the books and records of the Company as we considered appropriate and
according to the information and explanations given to us, we give in the Annexure A,a statement on the
matters specified in paragraphs 3 and 4 of the Order.

22.As required by Section 143 (3) of the Act, we report that:

(a) We have sought and except for the effects of the matters described in the Basis for Qualified Opinion
sectionobtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

(b) {except for the effects of the matter described in the Basis for Qualified Opinion section}, in our
opinion, proper books of account as required by law have been kept by the Company so far as it appears
from our examination of those books except for the matters stated in the paragraph (i) (vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.




1.

v,

V.

(¢) The Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flows and the statement
of changes in equity dealt with by this Report are in agreement with the books of account. .

(d) {except for the effects of the matters described in the Basis for Qualified Opinion section} In our
opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with relevant rule issued thereunder.

(e) On the basis of the written representations received from the directors as on 31st March 2025taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March 2025from being
appointed as a director in terms of Section 164 (2) of the Act.

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

(g) With respect to the adequacy of the internal financial controls over financial reporting of theCompany
and the operating effectiveness of such controls, refer to our separate Report inAnnexure B.

(h) As required by section 197(16) of the Act, we report that the Company has paid remuneration to its
directors during the year in accordance with the provisions of and limits laid down under section 197 read
with Schedule V to the Act.

(i) With respect to the other matters to be included in the Auditors’ Report in accordance withRule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our knowledge and
belief and according to the information and explanations given to us:
The Company has disclosed the impact, if any, of pending litigations as at 31* March 2025 on its
financial position in its standalone financial statements — Refer Note no.1.3.c of the notes to the
financial statements;
the Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses;
There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.
a) Management has represented that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Company to or in any other"
person(s) or entity(is), including foreign entities ("Intermediaries"), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
ivest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries. :
(b) Management has represented that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities ("Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries, and
(¢ ) Based on the audit procedures adopted by us, nothing has come to our notice that has caused us to
believe that the representations made by the Management under sub clause (a) and (b) above, contain
any material misstatement,
The company has not declared or paid any dividend during the year.




vi.  Based on our examination, the company has used an accounting software for maintaining of its books
of account which does not have the feature of recording audit trail (edit log) facility in terms of the
Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014.

l1 or Subhash C Gupla & Co.

AR
Sl@,%s;h/e_ G
(Pal.tncr)

Membership No.: 080222

Place : New Delhi
Date : 02.06.2025 o
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Annexure A to Independent Auditors® Report
Referred to in paragraph 21 of the Independent Auditors’ Report of even date to the members of

Siti

Vision Digital Media Pvt. Ltd. on the standalone financial statements for the year ended 31st

March 2025

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial

statements of the Company and taking into consideration the information and explanations given to us

and

()

(i)

(i)

(iv)

the books of account and other records examined by us in the normal course of audit, we report that:

(a) A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assetsexcept for Set Top Boxes capitalized/installed at customer

premises.
13) The company has maintained proper records showing full particulars of intangible assets.

(b) Accordingto the information and explanations given to us the fixed assets(other than Set
top boxes installed at customer premises and those in transit or lying with the distributors/cable
operators and distribution equipment comprising overhead and underground cables physical
verification of which is infeasible owing to the nature and location of these assets) have been
physically verified by the management during the year in a phased periodical manner which, in
our opinion, is reasonable, having regard to the size of the Company and nature of the assets.
No material discrepancies were noticed on such verification.

(¢)Since the company does not own any immovable properties the provisions of the said clause
of the Order are not applicable.

(d) The company has not revalued any of its property, plant and equipment ant intangible
assets during the year ended March 31, 2025,

(¢) No proceedings have been initiated during the year or are pending against the company
as at March 31, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and the rules made there under.

(a) The company does not have any inventory. Accordingly, the provisions of clause 3(ii) of
the Order are not applicable.

(b) The company has not been sanctioned any working capital limit from banks or financial
institutions on the basis of security of current assets at any point of time during the year hence
reporting under clause 3(ii)(b) of the Order is not applicable. '

According to the information and explanations provided to us the company has not made
investments, provided any guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured to companies, firms, limited liability partnerships or any other
partics during the year hence clause 3(iii)(a) to 3(iii) () is not applicable to the company.

Since the company has not made investments, nor provided any guarantee or security or
granted any loans or advances, accordingly the provisions of clause 3(iv) of the Order are not
applicable.

To the best of our knowledge & according to the information and explanations given to us the
Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act
and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the
provisions of clause 3(v) of the Order are not applicable. ‘




(vi) To the best of our knowledge and belief, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company’s products/ services. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable.

(vii) () To the best of our knowledge and according to the information and explanations given to
us the Company is regular in depositing undisputed statutory dues including provident
fund, employees™ state insurance, income-tax, GST, duty of customs, duty of excise and
other material statutory dues as applicable, with the appropriate authorities. Further
according to the information and explanation given to us, no undisputed amounts payable
in respect thereof were outstanding at the year-end for a period of more than six months
from the date they become payable.

(b) There are no dues in respect of income-tax, GST, duty of customs, duty of excise, value
added tax ete that have not been deposited with the appropriate authorities on account of
any dispute except for:-

Name of Statute Nature of Dues Amount Involved | Forum/ period
Rs. in millions where the dispute is
pending
GST GST demand 5.4 High Court
2017-18
GST GST demand 10.15 High Court
2018-1

(viii) There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year. Hence clause 3(viii) of the Order is not applicable to
the company.

(ix) (a) The company has not defaulted in repayment of loans or borrowings to any bank or
financial institution during the year except as under:-

Nature of | Name of the | Amount not | Whether Number of | Remarks, if any
borrowings lender paid on due | principal or | days delay
including date interest or unpaid
debt
securities
Inter corporate | Viswaroopa 20.50 Unsecured Not Lender has filed
deposit Info Services | millions joan - ascertainable | application u/s 7
India Pvt. Rs.14.42 of the IBC, 2016
Ltd. millions & for CIRP and the
Trade payable case has been
Rs. 6.08 dismissed by the
millions NCLT vide its
order dated
08.06.2023. The
lender has
approached
NCLAT but the
same is listed for
next hearing on
28.07.2025.

(b) According to the information and explanations provided to us, the company has

not been declared a willful defaulter by any bank or financial instit
or government authority.



(¢) The Company has not taken any term loan during the year and there are no
unutilized term loans at the beginning of the year hence the reporting under clause

3(ix) ¢} is not applicable to the company.

(d) According to the information and explanations given to us and the procedures
performed by us, and on an overall examination of the financial statements of the
company, we report that no funds raised on short term basis have been used for long

term purposes by the company.

(¢) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, the Company has not taken any
funds from any entity or person on account of or tomeet the obligations of its
subsidiaries or associate companies. Accordingly, reporting under clause 3(ix)(e) of the

order does not arise.

(f) The company does not hold any investment in any subsidiary, associates or joint
venture (as defined under the Companies Act 2013) during the year ended March 31,
2025. Hence clause 3(ix)(f) of the Order is not applicable.

(x) (a)The company has not raised any funds during the year from initial public offer or
further public offer. Accordingly, reporting under clause 3(x)(a) of the order does not
gly, rej g ,
arise.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the company, the Company has not made any preferential
allotment or private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year hence the clause 3(x)(b) of the Order is not
applicable.

(xi)  (a) Based upon the audit procedures performed for the purpose of reporting true and
fair view of the financial statement and as per the information and explanations given
by the management, we report that no fraud on or by the Company has been noticed or
reported during the course of our audit.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been
filed in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

(c) As represented to us by the Management there have been no whistle blower
complaints received by the Company during the year.

(xii)  Since the company is not a Nidhi company the provisions of clause 3(xii) of the order
are not applicable.

(xiii) As per the information and explanation provided to us, all the transactions with the
related parties are in compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the Financial Statements etc.,
as required by the applicable accounting standards.

(xiv) (a) In our opinion and based on our examination, the company does not have an

internal audit system commensurate with the size and nature of its bugi 1d is not




required to have an internal audit system as per the provisions of section 138 of the
Companies Act, 2013.

(b) Since the company is not required to have the internal audit system hence the clause
3(xiv)(b) i1s not applicable to the company.

According to the information and explanation provided to us the company has not
entered into any non-cash transactions with directors or persons connected with him
during the year accordingly the provisions of clause 3(xv) of the order are not

(a) In our opinion and according to the information and explanation provided to us the
company is not required to be registered w/s 45-IA of the Reserve Bank of India Act,
1934 Hence reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

(b) In our opinion, there is no Core Investment Company within the group as defined in the
core investment Companies(Reserve Bank) Directions,2016 and accordingly, the requirement
to report on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current year and immediately

There has been no resignation of the statutory auditors during the year and accordingly,
requirement to report on Clause3(xviii) of the Order is not applicable to the Company.

The Company’s accumulated losses ofRs. 546.69millions (Rs. 512.77millions)as at the
end of the current financial year is more than hundred percent of its net worth. The net
worth of the Company has been fully eroded. However for the reasons stated in the
note no. 1.3-t and due to continued business operations and no cash losses during the
year, the Company has followed the fundamental accounting assumption of ‘Going
coneern’ for preparation of financials for the year ended 31 March 2025. In the opinion
of the Board of Directors of the Company, the Company will meet all its financial
obligation as they fall due for payment for at least 12 months from the date of signature

~

(xv)

applicable
(xv1)
(xvit)

preceding financial year.
(xviit)
(xix)

of these financial statements.
(xx)

Since the provisions of Section 135 of the Companies Act, 2013 with regard to
corporate social responsibility are not applicable to the company hence clause 3(xx) of
the Order is not applicable.

For Subhash C. Gupta & Co.
Chartered Accountants
Firm’s Registriagic

artn er) X f;@
Membership No.: 081
Place : New Delhi
Date :02.06.2025



Annexure B to Independent Auditors’ Report

Referred to in paragraph 22 (g) of the Independent Auditors” Report of even date to the members of Siti
Vision Digital Media Pvt. Ltd. on the standalone financial statements for the year ended 31st March

2025,

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the

Act

We have audited the internal financial controls over financial reporting of Siti Vision Digital

Media Pvt. Ltd. (“the Company”) as of 31" March, 2025 in conjunction with our audit of the ,
pan) |

standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2

The Company’s management is responsible for establishing and maintaining internal financial
controls based on “the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAD”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
mformation, as required under the Companies Act’2013.

Auditors’ Responsibility

~

J.

4.

5.

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit conducted in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards
on Auditing deemed to be prescribed under Section 143(10) of the Act to the extent applicable to
an audit of internal tinancial controls, both applicable to an audit of internal financial controls
and both issued by the ICAIL Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6.

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company, (2) provide




statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made only in accordance with authorisations of

management and directors of the company; and (3) provide reasonable assurance regarding

prevention or timely detection of unauthorised acquisition, use, or disposition of the company's -
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Qualified Opinion

8. According to the information and explanations given to us and based on our audit, the

following material weakness has been identified in the operating effectiveness of the Company’s
internal financial controls with reference to financial statements as at 31 March 2025:
The Company’s internal financial controls over preparation of financial statements with respect
to presentation and disclosure of ‘Revenue from operations” in accordance with the requirement
of IndAS 115 ‘Revenue from contracts with customers’, were not operating effectively which has
resulted in a material misstatement in the amounts recognized as ‘Revenue from operations’ and
‘Pay channel, carriage sharing and related costs’ including the relevant disclosures in the
standalone financial statements, while there is no impact on the net loss for the year ended 31
March 2025.

9. A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial
controls with reference to financial statements, such that there is a reasonable possibility that a
material misstatement of the company's annual or interim financial statements will not be
prevented or detected on a timely basis.

10. In our opinion, the Company has, in all material respects, adequate internal financial controls
with reference to financial statements as at 31 March 2025, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI and except for the effects of the
material weakness described above on the achievement of the objectives of the control criteria,
the Company’s internal financial controls with reference to financial statements were operating
effectively as at 31 March 2025.

1. We have considered the material weakness identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the standalone financial statements
of the Company as at and for the year ended 31 March 2025, and the material weakness as
mentioned in para 8 above, has affected our opinion on the standalone financial statements of the
Company and we have issued a qualified opinion on the standalone financial statements.

For Subhash C. Gupta & Co.
Chartered Accounta

Subhagh C !
(Partner) N
Membership No.: 080222
Place : New Delhi

Date :02.06.2025



SITI VISION DIGITAL MEDIA PVT LTD.

Balance Sheet as at March 31, 2025

R 1 Millions

Notes Mar 31, 2025 March 31, 2024
Rs. Rs.
A. Assets
1. Non-current assets

() Property, plant and cquipment 4 37.63 37.13

by Capital work-in-progress 4A 0.96 0.94

{¢) Other nmangible assets 5 0.14 0.18

{d) Financial assets

(1) Loans 6 1.86 1.86

(¢) Defferred Tax assers 14 60.71 69.76
Sub-total of Non-current assets 101.30 109.88
2, Current assets

(a) Financial assets

() I'rade recervables 7 43.12 55.09
(i1 Cash and bank balances 8 12,61 7.7
{11y Bank balances other than cash & eaxh

cquivalents above 8A 1.74 0.31
(ivy Ochers Financial Assets 9 23.30 +1.56

(b) Other current assets 10 15.37 2315
Sub-total of Current assets 96.14 12843
Total assets 197.44 238.31
B. Equity and liabilities

Equity

(a) Liquity share capital 11 14.78 14.78

(b) Ocher cquity 12 (395.62) (362.99)
Sub-total - Equity (380.85) (348.21)
Liabilities
1. Non-current liabilities

() Financial habilines

{1 Long-term borrowings -

(b) Provisions 13 3.68 3.08

(¢) Deferred tax Hability (net) 14 -

(d) Other non-current liabilites 15 33.54 35.99
Sub-total - Non-current liabilities 37.22 39.67
2. Current liabilities

(a} Financial habiioes

(1) Shore-rerm borrowings 16 120.93 127.93
{11y Trade payables 17 41248 411,14
aylotal outstanding dues of micro enterprises and small
engerprises; and
b} Total ourstanding dues of creditors other than micro
enrerprises and soall enterprises
(i) Other financial liabilities 18 -

) Other currenrt habilities 19 4.68 4.74

{¢) Provisions 20 2.97 3.04
Sub-total of current liabilities 541.06 546.85
Total equity and liabilities 197.44 238.31
Summary of significant accounting policies 1-2 0.00 (0.00)

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

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

For Subhash C. Gupta & Co.
Chartered Accountants

Place : Ne\'y%Dglhi ) v
Date: U

For and on behalf of the Board of Directors of

iti Vision Digital Media Private Limited

Director
DIN:01588781

K Sivarama Krishna

DIN:0¥100962
Vijay Kalur



SITI VISION DIGITAL MEDIA PVT LTD,,
Statement of Profit and Loss for the year ended March 31, 2025

Rs. in Millions

March 31,2025 Mazrch 31,2024

Notes Rs, Rs.
Revenue k
Revenue from operations 21 226.88 329.84
Other income 22 6.59 2553
Total Income 233.47 35537
Expenses
Purchase of Stock 1n Trade -
Carriage sharing, pay channel and related costs 23 170.16 206.28
Employee benefits expense 24 32.29 42.03
Finance costs 25 .39 111
Depreciation and amortisation expenses 26 8.72 500.28
Orther expenses 27 46.77 90.13
Total expenses 258.33 390.43
Profit/(Loss) before prior period expenses (24.87) (35.06)

Prior period expenses -

Loss before Tax (24.87) (35.06)

Income tax expense

Current Tax - -
Deferred Tax 9.05 (24.57)
Previous Year Tax

MAT Credit Entitlemenmt -

Total Tax Expense 9.05 (24.57)

Total Profit/ (Loss) for the period v (33.92) (10.49)

Other Comprehensive income
(i) Items that will not be reclassified to profit or loss

(a) Remeasurement of the defined benefir (liabilities) / assets 1.28 (.69
Total Comprehensive Income/ (loss) for the year (32.63) (9.80)
Profit per share after tax 28

Basic (22.95) (7.10)

Diluted (22.95) (7.10)
Summary of significant accounting policies 1-2

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

This 1s the statement of profit and loss referred to in our report of even date
For Subhash C. Gupta & Co. For and on behalf of the Board of Directors of
Chartered Accoungamts-.. Siti Vision Digital Media Private Limited

Partner

;lbirector
DIN:01588781 DIN:08160962

K Sivarama Krishna Vijay Kalur

M. No. FCA - 080222
Place : New Delht
Date : {} v } (N 9N

e



SITI VISION DIGITAL MEDIA PRIVATE LIMITED
CASH FLOW STATEMENT

PARTICULARS

Year ended March 31,
2025

Year ended March
31, 2024

CASH FLOW FROM OPERATING ACTIVITIES

Rs. in Mn,

Rs. in Mn.

Net Income / { Loss 3 before Tax (24.87) (35.00)
Adjustments for:
Depreciation 8.72 50.28
Foss{profit on sale /disposal of assets
Provision for Doubtful Debts
Deffered Activtion revenue transferred to other equity
(Iom‘px'clwnsiw Income Papenses recogmsed direetly i retuned 128 (.69
carmng
Provision for Taxatton
Prior pertod Adjustment
Taxes Pard - -
Operating Profit before working capital changes (14.86) 15.91
Increase/ (Decrease) Inventories -
(Increase)/Decrease in I'rade Receivables 12,57 104.82
Dyeercase(inerease) in Shore Terms L&A and Ovhier current assets 20.05 (9.01)
Decrease(inerease) in Long Terms L&\ and Orther non-current
assets 0.00 .00
Incrcasc(Deerease) n Long Terms habilines and provisions (2.45) 0.35
Current Paabihoes and Provisions 1.21 (88.27)
Net Cash Flow from Operating Activities 22.53 23.81
B{CASH FL.OW FROM INVESTING ACTIVITIES
Purchase of Fixed Assees (9.18) {7.58)
sale of Investments
Sale of Mixed Assers - -
Change in WP (0.02) (.52
Net Cash utilised in Investing Activities (9.20) (7.05)
C|CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Fong Term borrowings {7.00; (24.10
Outflow from advances given -
Proceeds from Share Application Money
Proceeds from lssue of Share Capital - -
Net Cash provided by Financing Activities (7.00) (24.10)
Net Increase in cash and cash equivalents during the vear G.33 {7.35;
Cash and cash equivalents at beginsing of vear 8.02 15.37
Cash and Cash Equivalents at end of the Year 14.35 8.02
Note :
Previous vear figures have been regrouped / rearranged
Hwhereever neeessary
2iComponent of Cash & cash Pquivalents ar the end of vear
Cash in hand 0.01 0.85
Cheques m [Hand - -
Balances with Scheduled Banks in Carrent Aecounts 14,34 7.16
14.35 8.02
As per our report of even date 0.00 0.00
For Subhash C. Gupta & Co.
Dbgztor Director
Partner DIN:01588781 DIN:08100962

M. No. FCA -080222
Place : New Delhi
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K Sivarama Kirishna

Vijay Kalur



SITI VISION DIGITAL MEDIA PVT LTD.
Statement of changes in Equity
(1) Equity Share Capital Rs. in Millions Rs. in Millions

As at As at

Particulars 31 March 2025 | 31 March 2024

Balance at the beginning of the year 14.78 14.78
Changes in equity share capital during the year
Balance at the end of the year » 14.78 14.78

(I1) Other equity

. As at 31 March As at 31 March
Particulars

2025 2024
Retained Earnings
Balance at the beginning of the year (512.77) (502.28)
Add: Prior Period Adjustment
Profit /Loss for the year (33.92) (10.49)
Transfer from Deffered Activation revenue - -
Balances as at the end of the year (A) (546;69) (512.77)

Other Comprehensive income
Balance at the beginning of the year 3.02 2.33
Other comprehensive income recognised directly in retained earnings - -

Deferred Activation Revenue
Gratuity/Leave Encashment 1.28 0.69

Balances as at the end of the year (B) 4,31 3.02

Securities premium account
Balance at the beginning of the year 146.76 146.76
Add: Received on issue of equity shares on conversion of
Warrants and OFCDs (refer note 4(f))

Less: Adjustment of expenses incurred on issue of equity

shares

Balances as at the end of the year (C) 146.76 146.76
Other Equity Balances as at the end of the year (A+B+C) (395.62) (362.99)
Total Equity Balances as at the end of the year (1+]1) (380.85) (348.21)

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

This is the statement of changes in equity referred to in our report of even date

For Subhash C. Gupta & Co.
Chartered Accountan

For Siti Vision Digital Media Pvt. Ltd.

V i
Director %tor

DIN:01588781 DIN:08100962

K Sivarama Krishna Vijay Kalur

(Subfiash C. Gupta
Partner

M. No. FCA - 080222
Place : New Delhi

Date: 5
U
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SITI VISION DIGITAL MEDIA PVT. LTD.

Note: i Company Gverview and Significant Accounting Policies

Company Overview
Siti Vision Digital Media Pvt. Ltd.(hereinafter referred to as the ‘Company’ or ‘SVDM’) was incorporated in Deihi. The Company is engaged in
distribution of television channels through analogue and digital cable distribution network and allied services in the state of Telngana, India.

Basis of preparation

These financial statements are prepared on going concern basis in accordance with Indian Accounting Standards (Ind AS) under the historical
cost convention on accrual basis except for certain financial instruments which are measured at fair values as per the provisions of the
Companies Act , 2013 (" Act') {to the extent notified). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016.

Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for periods ending on 31 March 2025,
together with the comparative period as at and for the year ended 31 March 2024. Accounting policies have been consistently applied except
where a newly issued accounting standard is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hitherto in use.

Summary of Accounting Policies

Use of estimate
The preparation of Company’s standalone financial statements requires the use of accounting estimates which, by definition, will seldom equal
the actual results. Management aiso needs to exercise judgement in applying the Company’s accounting policies.

Foreign Currency Transiation
Functional and presentation currency
The standalone financial statements are presented in currency INR, which is also the functional currency of the Company.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions
(spot exchange rate).

Foreign exchange gains and losses resulting from the settlement of such transactions and from the remeasurement of monetary items
denominated in foreign currency at year-end exchange rates are recognised in profit or loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost (transiated using the exchange rates at the
transaction date), except for non-monetary items measured at fair value which are translated using the exchange rates at the date when fair
value was determined,

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

ii.) Revenue is measured at the fair value of the consideration received/receivable net of rebates and taxes. The Company applies the revenue
recognition criteria to each separately identifiable component of the sales transaction as set out below.

Revenue from rendering of Services

Subscription income is recognised on completion of services and when no significant uncertainty exists regarding the amount of consideration
that will be derived.

Other networking and management income and carriage income are recognised on accrual basis over the terms of related agreements and
when no significant uncertainty exists regarding the amount of consideration that will be derived. Carriage revenue recognition is done basis
negotiations/formal agreement with broadcasters,

Advertisement income is recognised when the related advertisement gets telecasted and when no significant uncertainty exists regarding the
amount of consideration that will be derived. Other advertisement revenue for slot sale is recognised on period basis.

Activation and set top boxes pairing charges are recognised as revenue to the extent it relates to pairing and transfer of the related boxes and
when no significant uncertainty exists regarding the amount of consideration that wiil be derived and the upfront obligation is discharged.
Where part of the revenues collected at the time of activation relates to future services to be provided by the Company, a part of activation
revenue is deferred and recognized over the associated service contract period or customer life
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Borrowing Costs
Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are capitalized during the period of time
that is necessary to complete and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial
period of time to get ready for its intended use. Capitalization of borrowing costs is suspended in the period during which the active
development is delayed due to, other than temporary, interruption. All other borrowing costs are charged to the Statement of Profit and Loss
as incurred.

Property, Plant and Equipment

Recognition and initial measurement

Properties plant and equipment are stated at their cost of acquisition. The cost comprises purchase price {net of CENVAT Credit availed),
borrowing cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use.
Any trade discount and rebates are deducted in arriving at the purchase price.

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on
their specific useful lives, Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in statement of
profit or loss as incurred.

Set top boxes are treated as part of capital work in progress till at the end of the month of activation thereof.

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

Type of assets Useful Life (Years)
Computer 3.00
Office Equipments 5.00
Electrical Equipments 5.00
Studio Equipments 13.00
Furniture & Fixtures 10.00
Set Top Boxes 8.00
Vehicles 8to 10

ii.) Leasehold Improvements is amortised over the effective period of lease.
ii.) The residual values, useful lives and method of depreciation of are reviewed at each financial year end and adjusted prospectively, if
appropriate.

De-recognition

An item of property, plant and equipment and any significant part initially recognised is derecognized upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the income statement when the asset is derecognized.

Intangible Assets

Intangible assets acquired separately are stated at their cost of acquisition.

Subsequent measurement (Amortisation)

Cost of Intangible Assets are amortised under straight line method over the period of life.

Impairment of non-financial Assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. If any such indication
exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of the asset or the recoverable amount of the
cash-generating unit to which the asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount.
The reduction is treated as an impairment loss and is recognized in the statement of profit and ioss.

If at the reporting date, there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed and the asset is reflected at the recoverabie amount subject to a maximum of depreciated historical cost and the same is
accordingly reversed in the Statement of Comprehensive Income.




i. Investments and Other Financial Assets
Financial assets
Initial recognition and measurement
Finanrial. assets. and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the financial
instrument and are measured initially at fair value adjusted for transaction costs.

Financial assets and financia! liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal
right to offset the recognised amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities
simultaneously.

All other debt instruments are measured are Fair Value through other comprehensive income or Fair value through profit and loss based on
Company’s business model.

De-recognition of financial liabilities
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is reptaced by another from the same lender on substantiaily different terms, or the terms of an existing
fiability are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or toss.

Impairment of Financial Assets
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and recognition of impairment loss
for Financial Assets.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows
that the Company expects to receive. When estimating the cash flows, the Company consider the following -

o All contractual terms of the Financial Assets (including prepayment and extension) over the expected life of the assets.
o Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade Receivables

As a practical expedient the Company has adopted 'simplified approach’ for recognition of lifetime expected loss on trade receivables. The
estimatte is based on three years average default rates observed over the expected life of the trade receivables and is adjusted for forward-
looking estimates.These average default rates are applied on total credit risk exposure on trade receivables at the reporting date to determine
lifetime expected credit losses.

Other Financial Assets

For recognition of impairment loss on other Financial Assets and risk exposure, the Company determines whether there has been a significant
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j. Post-employment, long term and short term employee benefits
Defined contribution plans
Provident Fund
The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no further
payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans and the
contributions are recognised as employee benefit expense when they are due. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in the future payments is available.
Gratuity (Funded)
Actuarial gains and losses arising from past experience and changes in actuarial assumptions are credited or charged to the statement of other
comprehensive income in the year in which such gains or losses are determined.
Other Employee Benefits
Compensated absences
Liability in respect of compensated absences becoming due or expected to be availed within one year from the pr date is recognised on the
basis of undiscounted value of estimated amount required to be paid or estimated value of benefit expected to be availed by the employees.
Liability in respect of compensated absences becoming due or expected to be availed more than one year after the Balance Sheet date is
estimated on the basis of an actuarial valuation performed by an independent actuary using the projected unit credit method.
Actuarial gains and losses arising from past experience and changes in actuarial assumptions are charged to statement of profit and loss in the
year in which such gains or losses are determined.

k. Taxation on Income

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other comprehensive income or
directly in equity.

Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting
period. Deferred income taxes are calculated using the liability method.

Deferred tax assets are recognised to the extent that it is probable that the undertying tax loss or deductible temporary difference will be
utitised against future taxable income. This is assessed based on the Company’s forecast of future operating results, adjusted for significant
non-taxable income and expenses and specific limits on the use of any unused tax loss or credit, Deferred tax liabilities are generally
recognised in full, aithough 1AS 12 ‘Income Taxes’ specifies limited exemptions. As a result of these exemptions the Company does not
recognise deferred tax on temporary differences relating to goodwill, or to its investments in subsidiaries.
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Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of the amount of
ohligation_can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to refiect the current best
estimates. Provisions are discounted to their present values, where the time value of money is material.

Contingent liability is disclosed for:
Possible obligations which will be confirmed only by future events not wholly within the control of the Company or

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

Contingent Assets are disclosed when probable and recognised when realization of income is virtually certain.

Earning Per Share:

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders (after deducting
preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid
equity shares are treated as a fraction of an equity share to the extent that they are entitied to participate in dividends relative to a fully paid
equity share during the reporting period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Leases

Lease liability associated with assets taken on lease (except short-term and low value assets) is measured at the present value of lease
payments to be made. Lease payments are discounted using the interest rate implicit in the lease. Lease payments comprise fixed payments in
relation to the lease (less lease incentives receivable), variable lease payments, if any and other amounts (residual vaiue guarantees,
penalties, etc.) to be payable in future in relation to the lease arrangement. Lease liability is subsequently measured by increasing the carrying
amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payment made and remeasuring the carrying
amount to reflect any reassessment or modification, if any.

Significant management judgement in applying accounting policies and estimation uncertainty

Financial Statements are prepared in accordance with GAAP in India which require management to make estimates and assumptions that
affect the reported balances of assets, liabilities and disclosure of contingent liabilities at the date of the financial statements and reported
amounts of income & expenses during the periods. Although these estimates and assumptions used in accompanying Financial Statements are
based upon management's evaluation of relevant facts and circumstances as of date of Financial Statements which in management's opinion
are prudent and reasonable, actual results may differ from estimates andassumptions used in preparing accompanying Financial Statements.
Any revision to accounting estimates is recognizedprospectively from the period in which resuits are known/ materialise in accordance with
applicable Accounting Standards.

Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities,
income and expenses is provided below.

Significant Management Judgements

The following are significant management judgements in applying the Accounting Policies of the Company that have the most significant effect
on the Financial Statements.

Recognition of Deferred Tax Assets - The extent to which deferred tax assets can be recognized is based on an assessment of the
probability of the Comwany’s future taxable income against which the deferred tax assets can be utilized.

Evaluation of indicators for Impairment of Assets - The evaluation of applicability of indicators of impairment of assets requires
assessment of several external and internal factors which could result in deterioration of recoverable amount of the assets.

Property, Plant and Equipment - Management assess the remaining useful lives and residual value of property, Plant and Equipment and

believes that the assigned useful lives and residual value are reasonable

Estimation Uncertainty- Information about estimates and assumptions that have the most significant effect on recognition and measurement
of assets, liabilities, income and expenses is provided below.

ADDITIONAL NOTES TO THE FINANCIAL STATEMENTS

Earning per share:

31.03.2025 31.03.2024
a) Profit/(Loss) after Tax (33.92) (10.49)
b) Weighted average No. of Ordinary Shares
Basic 1,477,621 1,477,621
Diluted 1,477,621 1,477,621
c) Nominal Value of Ordinary Share 10.00 10.00

d) Earning per Ordinary share considering:
Basic (22.95) (7.10)




b. Auditor's Remuneration (Including Legal & professional Charges)

i}
i)
iv)

v)

Diluted

Particulars
Audit fees Rs.
Tax Audit Fees

Other Matter
(Amount are exclusive of GST)

. Additional information

Contingent Liabilities not provided for on account of:

Entertainment Tax Demand

Pending legal Cases

GST demand related to F.Y.2017-18
GST demand related to F.Y.2018-19

Certain lendors / creditors have filed application under section 7 of IBC Act'2016 with the NCLT to initiate Corporate

(22.95)

2024-25
0.06
0.06
0.06

2024-25

(7.10)

2023-24

0.07
0.02
0.05

2023-24

Amount Not ascertainable

5.40
10.15

Insolvency Resolution Procedure (CIRP) against the company. The matter is subjudice and is listed for hearing in the coming
months, thus the consequential impact, if any, on the accompanying financial statements is not known.

Director Remuneration

Earning in Foreign Currency
Remittances in Foreign Currency
Expenditure in Foreign Currency

CIF Value of Import

. Commitments

Future commitments towards capital contributions - NIL

. Segment Reporting

Legal Charges
License Fees

Segment Reporting as required by Indian Accounting Standard -108 issued by the Institute of Chartered Accountant of India is not applicable

since the Company is in the business of providing Cable TV Services in one segment and there is no Geographical Segment.

. Related Parties Disclosure:

List of Parties where control exists

Holding Company

Siti Networks timited (Formerly known as Siti Cable Networks Limited)

Fellow Subsidiary Companies

Indinet Service Pvt. Ltd. (100% Subsidiary of ICNCL)

SITI KARNAL DIGITAL MEDIA NETWORK PRIVATE LIMITED
Siti Prime Uttaranchal Communication Pvt. Ltd.

Central Bombay Cable Network Limited.

Panchsheel Digital Communication Network Pvt, Ltd.
E-NET ENTERTAINMENT PRIVATE LIMITED

Siti Jai Maa Durge Communications Pvt. Ltd.

SITI VISION DIGITAL MEDIA PRIVATE LIMITED

Siti Krishna Digital Media Private Limited

Siti Jony Digital Cable Network Private Limited

Siti Guntur Digital Netwark Private Limited

Siti Maurya Cable Net Pvt. Ltd. (Subsidiary of ICNCL)

C&S MEDIANET PRIVATE LIMITED

PARAMOUNT DIGITAL MEDIA SERVICES PRIVATE LIMITED
SITI NETWORKS INDIA LLP

Key Managerial Personnel
Mr. K Sivaramakrishna- Managing Director
Mr. MANISH KUMAR SINHA
Mr. Gopala Rao logi

Other Related Parties

Sri Satya O & M Services
Silpi Tech
Sprint Telefilms Pvt, Ltd.

SITI GLOBAL PVT. LTD.

Indian Cable Net Company Ltd.

Siti Jind Digital Network Pvt, Ltd.

Siti Broadband Services Pvt, Ltd.

Sai Star Digital Media Pvt, Ltd.
Master Channel Community N/w P. Ltd.
Variety Entertainment Pvt. Ltd.

Siti Siri Digital Network Pvt, Ltd.
Siti Faction Digital Private Limited
Siticable Broadband South Ltd.

Wire & Wireless Tisai Satellite Ltd.

SITI NETWORKS LIMITED

VOICE SNAP SERVICES PRIVATE LIMITED

MEGHBELA INFITEL CABLE & BOARDBAND PRIVATE

LIMITED

Mr. Vijay Kalur
Mr. Brijesh Goel

M.S.E. Swamy
Shivam infomedia & Ent. P. Ltd.
Squant Communication Pvt, Ltd.



Theme Ambience Construction Pvt. Ltd.
Vishwaroopa Info Services India P. Ltd.
Vision Infotel India Pvt. Ltd.

Vision Infracon India Pvt, Ltd.

Siti Vision Data Solutions Pvt.Ltd,

Transactions with:

Holding Company- Siti Network Ltd.

Payment on account of Expenses

Purchase of Fixed assets

SMS usage charges & DAS Audit charges paid
Carriage Income received

Purchase of Set top boxes

Sale of STB

Unsecured loan received

Unsecured loan repaid

Fellow Subsidiary Companies:

Siti Siri Digital Network Pvt. Ltd.
Purchase of STB

With Key Managerial Personnel
Satary

Reimbursment of Expenses
Unsecured Loan received
Unsecured Loan repaid

Rent Paid

With other related parties

Unsecured Loan repaid
Sale of Network Assets
Network Maint.revenue

Outstanding as on 31.3.2025

SNL- Current Account (Cr)

SNL- Loan Account(Cr)

Indian Cable Net Co Ltd

Shilpi Tech (Cr)

Vishwaroopa Info Services India Pvt. Ltd.
Siti Siri Digital Network Pvt, Ltd.- Cr
Sitivision Aads Pvt. Ltd. (Dr)

Theme Ambience (Cr)

Squant Communication Pvt. Ltd.

Mr. K Sivaramakrishna (Cr)_Loan

Mr. J Gopalarao (Cr)_Loan

Other related parties(Remaining Unsecured Loan)
Siti Vision Data Solutions Pvt.Ltd.(Dr.)

Remuneration and othersPayable
Mr. J. Gopal Rao (Credit)

Mr. K Sivaramakrishna (Cr)

Salary payable-Tech Support

. Tax Expense

The major components of income tax for the year are as under;

Income tax related to items recognised directly in the statement of

Current tax - current year
Current tax - Previous year
Deferred tax charge / (benefit)
Total

Effective tax rate

A reconciliation of the income tax expense applicable to the profit before

Profit before tax

Effective tax rate

Tax at statutory income tax rate
Other differences

Subham Telecom Pvt. Ltd.
Vainavi communication

Sitivision Aads Pvt. Ltd.

Viswanath Traders

2024-25

0.81
0.71

8.05

3.60
0.42

2024-25
7.00
0.00
3.60

304.43
27.48
1.99
4,71

20.50

5.53
2.48
6.00
7.06
18.28
3.52
71.64
12.90

0.65
0.52
2.70

2023-24
21.51
0.95
3.00

304.39
27.48
1.99
4.71
20.50
2.83
2.48
6.00
14.06
18.28
3.52
71.64
9.92

0.69
0.33
2.70

Rs. in million

Mar 31,2025 Mar 31,2024
9.05 (24.57)
9.05 (24.57)
~36% 70%
(24.87) (35.06)
0.26 0.26
9.05 (24.57)




Tax expense recognised in the statement of profit and loss 9.05 (24.57)

Pursuant to the Accounting Standard for ! Taxes on.Income' (AS-22), deferred tax liability/assets at the balance sheet date is:
2024-25 2023-24

Deferred tax Assets (liability) on account of difference between book

value of depreciable assets as per books of account and written down

value as per Income Tax 50.21 58.53

Deferred tax assets on account of disallowance under section 43 B or

allowed on payment basis. 10.50 11.23

Net Deferred Tax Assets/(Liabilities) 60.71 69.76

Financial risk management objectives and policies

The Company’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company's primary
risk management focus is to minimize potential adverse effects of market risk on its financial performance. The Company’s risk management
assessment and policies and processes are established to identify and analyse the risks faced by the Company, to set appropriate risk limits
and controls, and to monitor such risks and compliance with the same. Risk assessment and management policies and processes are reviewed
reguiarly to reflect changes in market conditions and the Company’s activities. The Board of Directors is responsible for overseeing the
Company’s risk assessment and management policies and processes

a. Credit risk

Credit risk is the risk of financiat loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company’s receivabies from customers. Credit risk is managed through credit approvals,
establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the
normal course of business. The Company establishes an allowance for doubtful debts and impairment that represents its estimate of incurred
losses in respect of trade and other receivables and investments,

Credit risk management

Credit risk rating

The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs
and factors specific to the class of financial assets.

A: Low credit risk on financial reporting date
B: High credit risk

The Company provides for expected credit loss based on the following:

Asset group Basis of categorisation Provision for expected credit loss
Low credit risk Investment, Cash and cash 12 month expected credit loss

High credit risk Trade receivables, security deposits Based on estimates

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to
make payments within the agreed time period as per contract. Loss rates reflecting defaults are based on actual credit loss experience and
considering differences between current and historical economic conditions.

Credit rating Particulars 31-Mar-25 31-Mar-24
Tavestment, Cash and cagh
cquivalents and other

A low eredit aisk financial assets exeept 51.28 7243
seeurity deposits and
amount recaoverable
Trade recenvables, secunny

B: Flhigh credit risk deposits and amount 44,98 57.56

recoverable

as at March 34, 2025 Rs. in million

Estumated gross Carrying amount net

Expected credit

Partcular carrying amount at of impairment
4 losses L
default provision
Trade recervables 73.69 .57 43,12
Sceurtty deposits 1.86 1.86

Advances recoverable

as at March 31, 2024

Rs. in million

Estimated gross

Expected credit

Carrying amount net

Particular carrying amount at X of impairment
default losses provision

Triade recenvables 14,82 4943 55.69
Seeurity deposits 1.80 L8O
Advances recoverable

Loss allowance on March 31, 2023 18.67
Changes in loss allowance 3G
Loss allowance on March 31, 2024 4913




Changes in loss allowance

(18.50)
Loss allowance on March 31, 2025

30.57

(i)Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the
customer, including the default risk of the industry and country in which the customer operates, also has an influence on credit risk
assessment. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of

customers to which the Company grants credit terms in the normal course of business. An impairment analysis is performed at each reporting
date on an individual basis for major customers.

(ii) Financial assets that are neither past due nor impaired

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance with the
Company’s assessment of credit risk about particutar financial institution. None of the Company’s cash equivalents, including term deposits
(i.e., certificates of deposit) with banks, were past due or impaired as at 31 March 2025.




b. Liquidity risk
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Acturial Assumption

Leave

Encashment
Discount Rate (Per annum) 6.75%
Rate of Increase in compensation levels 5.00%
Expected Rate of return on plan assets -
Expected Average remaining working lives of emplo 21.10

Change in obligation during the vear ended 31st March, 2025

Present Value of obligation as at 1st April, 2024 0.36
Acquisition adiustment -
Interest cost ) 0.03
Past service cost

Current service cost 0.09

Curtailment cost/(Credit) N
Settlement cost/(Credit) -
Benefits paid -

Actuarial (gain)/loss on obligation (0.09)
Present value of obligation as at the end of period

(31st March, 2025) 0.38
Change in fair value plan Assets Nil

Movement in the liability recognized in the Balance Sheet

Opening net liability  (01.04.2024) (0.36)
Expense as above 0.02
Benefits paid -
Actual return on plan assets -
Acquisition adjustment -
Net assets/(Liability) recognised in Balance Sheet

as provision (31.03.2025) (0.38)
Expenses recognised in Profit and Loss Account

Current service cost 0.09
Past service cost -
Interest cost 0.03

Expected return on plan assets -
Curtailment cost / (Credit) -
Settlement cost / (credit) -
Net actuarial (gain)/ loss recognized in the period -
Expenses recognized in the statement of profit & los 0.11

Other comprehensive {income) / expenses (Remeasurement)
Actuariai (gain)/loss - obligation (0.09)
Actuarial (gain)/loss - plan assets -
Total Actuarial (gain)/loss (0.09)

Acturial Assumption.

Employee Leave Employee
Gratuity Fund Encashment Gratuity Fund
6.75% 7.25% 7.25%
5.00% 5.00% 5.00%
21.10 19.20 19.20
6.28 0.36 5.76
0.46 0.03 0.43
0.67 0.07 0.69
(1.19) (0.09) (0.60)
6.21 0.36 6.28
Nit Nil Nil
(6.28) (0.36) (5.76)
(0.07) 0.00 0.52
(6.21) (0.36) (6.28)
0.67 0.07 0.69
0.46 0.03 0.43
1.12 0.10 1.12
(1.19) (0.09) (0.60)
(1.19) (0.09) (0.60)

The discount rate is generally based upon the market yeilds available on Government Bonds and salary growth rate takes account of inflation,

seniority, promotion and other relevant factors on long term basis.
Sensitivity Analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase rate.
Effect of change in mortality rate is negligible. Please note that the sensitivity analysis presented below may not be representative of the actual
change in the defined benefit obligation as it is unlikely that the change in assumption would occur in isolation of one another as some of the

assumptions may be correlated.

Sensitivity Analysis for Gratuity

Period

As on: 31-03-2025

Defined Benefit Obligation (Base)

62,07,661 @ Salary Increase Rate : 5%, and discount rate

0.75%

Liability with x% increase in Discount Rate

59,24,969; x=1.00% [Change (5)% ]

Liability with x% decrease in Discount Rate

65,32,774; x=1.00% [Change 5% ]

Liability with x% increase in Salary Growth Rate

65,35,325; x=1.00% [Change 5% ]

Liability with x% decrease in Salary Growth Rate

59,17,969; x=1.00% [Change (5)% ]

62,35,091; x=1.00% [Change 0% ]

Liability with x% increase in Withdrawal Rate
Liability with x% decrease in Withdrawal Rate

61,75,175; x=1.00% [Change (1)% ]




Sensitivity Analysis for Gratuity

Periodv

As on: 31-03-2024

Defined Benefit Obligation (Base)

'162,77,298 @ Salary Increase Rate :

5%, and discount rate

17.25%
Liability with x% increase in Discount Rate 59,79,151; x=1.00% [Change (5)% ]
Liability with x% decrease in Discount Rate 66,20,730; x=1.00% [Change 5% ]
Liability with x% increase in Salary Growth Rate 66,25,081; x=1.00% [Change 6% ]
Liability with x% decrease in Salary Growth Rate 59,70,559; x=1.00% [Change (5)% ]
Liability with x% increase in Withdrawal Rate 63,22,257; x=1.00% [Change 1% ]
Liabi|ity with x% decrease in Withdrawal Rate 62,25,404; x=1.00% [Change (1)% ]
Sensitivity Analysis for Leave Encashment
Period As on: 31-03-2025
Defined Benefit Obligation (Base) 3,80,861
Liability with x% increase in Discount Rate 3,56,242; x=1.00% [Change (6)% ]
Liability with x% decrease in Discount Rate 4,09,890; x=1.00% {Change 8% ]
Liability with x% increase in Salary Growth Rate 4,10,117: x=1.00% {Change 8% ]
Liability with x% decrease in Salary Growth Rate 3,55,639; x=1.00%'[Chanqe‘ (7)% ]
Liability with x% increase in Withdrawal Rate 3,84,950; x=1.00% [Change 1% ]
Liability with x% decrease in Withdrawal Rate 3,76,176; x=1.00% [Change (1)% ]
Sensitivity Analysis for Leave Encashment
Period As on: 31-03-2024
Defined Benefit Obligation (Base) 3,60,997 ]
Liability with x% increase in Discount Rate 3,39,693; x=1.00% [Change (6)% ]
Liability with x% decrease in Discount Rate 3,85;861; x=1.00% [Change 7% ]
Liabil'ity with x% increase in Salary Growth Rate 3,86,178; x=1.00% [Change 7% ]
Liability with x% decrease in Salary Growth Rate 3,39,081; x=1.00% [Change (6)% ]
Liability with x% increase in Withdrawal Rate 3,65,374; x=1.00% [Change 1% ]
Liability with x% decrease in Withdrawal Rate 3,56,041; x=1.00% [Change (1)% ]

Previous period figures have been re-grouped / reclassified wherever necessary, to conform to current period’s classification.

Note 1 to 28 form an integral part of the accounts and have been duly authenticated.

Fair value measurements
A. Financial instruments by category

Financial assets

Bank deposits

Amount recoverable

Interest accrued and not due on fixed deposits
Security deposits

Unbilled revenues

Trade receivables

Investments (Current, financial assets)

Cash and cash equivalents

Total financial assets

Financial liabilities

Borrowings (Non-current, financial liabilities)
Borrowings (Current, financial liabilities)
Payables for purchase of property, plant and equipment
Security deposits received from customer
Trade payables

QOther financiat habilities (current)

Total financial liabilities

Financial assets

Bank deposits

Amount recoverable

Interest accrued and not due on fixed deposits
Security deposits

Unbilied revenues

Trade receivables

Investment (Current, financial assets)

Cash and cash equivalents

Other bank batances

Total financial assets

Financial liabilities

Borrowings (non-current, financial liabilities)
Borrowings (Current, financiat liabilities)
Payables for purchase of property, plant and equipment

NOTES

Rs. millions

31-Mar-25

FVTPL

Amortised cost

- 1.86
- 23.30
- 43.12

12,61

- 80.89

- 120.93

- 412.48

- 533.41

Rs. millions

31-Mar-24

FVTPL

Amortised cost

- 1.86
- 41.56
- 55.69

- 7.71
- 0.31

- 107.14

- 127.93



Security deposits

Trade payables

Other financial liabilities (current)
Total financial liabilities

- 411.14

- . 539.07

Rs. millions




C. Fair value of financial assets and liabilities measured at amortised cost

March 31, 2025

Carrying amount Fair value
Financial assets e
Bank deposits - -
Amount recoverable -
Interest accrued and not due on fixed deposits - -
Security deposits 1.86 1.86
Unbilled revenue 23.30 23.30
Trade receivables 73.69 43.12
Cash and cash equivalents 12.61 12.61
Investments (Current, financial assets) - -
Total financial assets 111.46 80.89
Financial liabilities )
Borrowings {non-current, financial tiabilities) 120.93 120.93
Borrowings (current, financial liabilities) - -
Payables for purchase of property, plant and eguipment -
Security deposits - -
Trade payables 412.48 412.48
Other financial liabilities (current) - -
Total financial liabilities 533.41 533.41

March 31, 2024

Carrying amount Fair value
Financial assets )
Bank deposits -
Amount recoverable - -
Interest accrued and not due on fixed deposits - -
Security deposits 1.86 1.86
Unbilled revenue 41.56 41.56
Trade receivables 104.82 55.69
Cash and cash equivalents 7.71 7.71
Investments (Current, financial assets) - -
Total financial assets 155.96 106.83
Financial liabilities
Borrowings (non-current, financial liabilities) 127.93 127.93
Borrowings (current, financial liabilities) - -
Payables for purchase of property, plant and equipment - -
Security deposits -
Trade payables 411.14 411.14
Other financial liabilities (current) - -
Total financial liabilities 539.07 539.07

The GST Liabilities and Input Tax credit of GST are subject to reconciliation.

. Going Concern

The Company's accumulated losses of Rs.546.69 millions (Rs.512.77 mitlions) as at the end of the current financial year is more than hundred
percent of its net worth and has negative working capital as at 31st March 2025. The net worth of the Company has been fully eroded.There
are instances of delays in payment of obligations/borrowings. Further the Holding Company M/s. Siti Networks Limited has been admitted into
Corporate Insolvancy Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 2016 there exists a material uncertainity about
the cormpany’s/Group ability to continue as a going concern. The standalone financial information has been prepared assuming going concern
basis of accounting, although there exists material uncertainty about the Company's/Group's ability to continue as going concern since the
same is dependent upon the successful implementation of resolution plan approved by NCLT.In the opinion of the board of Directors of the
company there are continued business operations and no cash losses ,the Company will meet all its financial obligation as they fall due for
payment at least 12 months from the date of signature of these financial statements.

u. Leases
Company as a lessee
The Company has taken various commercial premises under operating leases. These leases have varying terms, escalation clauses and
renewal rights. On renewal the terms of the leases are renegotiated. Rent amounting to Rs.3.62 millions (March 31, 2024- Rs.3.64 millions)
has been debited to standalone statement of profit and loss during the year.

V. Capital management
Risk Management




The Company’s objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order
to support its business and provide adequate return to shareholders through continuing growth. The Company’s overall strategy remains
unchanged from previous year, The Company sets the amount of capital required on the basis of annual business and long-term operating
plans. which include capital and. other strategic investments.. The funding. requirements.are. met.through a.mixture.of.equity, internal fund
generation and other non-current borrowings. The Company‘s policy is Lo use current and non-current borrowings to meet anticlpated funding
requirements. The Company monitors capital on the basis of the gearing ratio which is net debt divided by total capital (equity plus net debt) .
The Company is not subject to any externally imposed capital requirements. Net debt are non-current and current borrowings as reduced by
cash and cash equivalents, other bank bafances and current investments. Equity comprises all components including other comprehensive
income,

Particular March 31, 2025 March 31, 2024

Cash and cash equivalents 12.61 7.71
Current investments -

Margin money - -
Total cash (A) 12.61 7.71
Borrowings (non-current, financial liabilities) 120.93 127.93
Borrowings (current, financial liabilities) - -
Current maturities of long-term borrowings - -
Current maturities of finance lease obligations - -

Total borrowing (B) 120.93 127.93
Net debt (C=B-A) 108.32 120.22
Total equity

Total capital (equity + net debts) (D) (272.53) (228.00)
Gearing ratio (C/D) (0.40) (0.53)

w In view of the nature of business, where the necessary documentry evidence does not support the payment made/expenses incurred, the
same are accounted for on the basis of certification of the Management.

x Trade receivables, Trade payables, Current liabilities, Expenses Recoverable/payable & other loans & Advances are subject to confirmation and
reconciliation from the parties.

Yy Additional disclosures:-

{a) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds)
to any other persons or entities, including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise)
that the Intermediary shall (i} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the company (Ultimate Beneficiaries) or (i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

b} The Company has not received any funds from any persons or entities, including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the company shall (i} directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (i) provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

The Company does not have any transactions or relationships with any companies struck off under Section 248 of the Companies Act, 2013 or
. Section 560 of the Companies Act, 1956

The company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies beyond the statutory
iii period.

iv. The company has not been declared willfut defaulter by any bank or financial institution or government or any government authority.




V There are no transactions that have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,

1961 which have not been recorded in the books of account.

Fixed deposit balance of Rs. 0.32 millions and Andhra bank balance of Rs.0.006 millions shown in the financials as on 31.03.2025 are subject to

z confirmation and reconciliation.

2a The Company has made default in repayment of principal as well as interest due on Term Loan taken from Viswaroopa Info Services India

Private Limited. Viswaroopa Info Services India Private Limited and one shareholder Mr. M. Sai Eswara Swamy has filed applications against the
company under section 7 of the Insolvency and Bankruptcy Code, 2016 before National Company Law Tribunal (NCLT), Delhi for initiation of
corporate insolvency resolution process on the ground that the company has defaulted in making repayment. The cases are still pending for
order with principal bench of NCLAT and NCLT Delhi.

2b The holding company “Siti Networks Limited”as on the reporting date is undergoing Corporate insolvency Resolution Process (CIRP) pursuant to

2c

order dated 22 February 2023 (“Admission Order”) passed by Hon’ble National Company Law Tribunal, Mumbai, under provisions of insolvency
and bankruptcy code, 2016 (“code”/"1BC").

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 date 22 February 2023. The
appeal filed was subsequently dismissed by the National Company Law Appeliate 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, Further,
regarding the matter pertaining to the period of stay (i.e. commencing March 7, 2023 till August 10, 2023} ordered by Hon'ble NCLAT, New Delhi
vide its order dated March 7, 2023, and treatment of claims/liabilities/obligations arising during such period, the Hon’ble NCLT, Mumbai, vide its
order dated October 1, 2024 has, inter alia, directed that moratorium under Section 14 of IBC, 2016 continues to be applicable from February 22,
2023 and the expenses incurred in the ordinary course of business to protect the Corporate Debtor and to keep it as a going concern would be
safeguarded. However, concerned parties have challenged the order dated October 1, 2024, passed by Hon’ble NCLT, Mumbai, before the
Hon'ble NCLAT, New Delhi.The RP has filed a limited appeal against the 1 October Order for setting aside the observations and findings against
the RP.On 29 October 2024, the Hon'ble NCLAT directed the lenders to keep the amounts appropriated by them during the Stay Period in a
separate interest-bearing account during the pendency of the appeals.The appeals filed against the 1 October 2024 Order are currently sub
judice. The outcome of these efforts will determine the future operational and financial stability of the company.

The statutory auditor of Holding Company has expressed disclaimer of opinion in the annual audit report in respect of the standalone and
consolidated financial results for the year ended 31st March, 2024 dated 28/09/2024 and has expressed disclaimer of conclusion in standalone
and consolidated financial results for the quarter ended 31st December, 2024 dated 23/04/2025.

I'he Resolution Protessional ot Siti Networks Ltd.(hoiding company) has filed an application against Siti Vision Digital Media Pvt. Ltd. under
section 25(2)(j) read with Section 66 of the Insolvency and Bankruptcy Code, 2016 read with Regulation 35(A)(3) of the IBBI (Insclvency
Resolution Process for Corporate Persons) Requlations, 2016 seeking relief amount unascertainable against certain fraudulent and wrongful
trading transactions undertaken by the Corporate Debtor (holdimg company) under the erstwhile management prior to the insolvency
commencement date. The case is still pending with NCLT, Mumbai.

As per our Report of even date For and on behalf of the Board
For Subhash C. Gupta & Co. For Siti Vision Digital Media Pvt. Ltd.
Chartered Accountants

Director Director
‘DIN:01588781 DIN:08100962
K Sivarama Krishna Vijay Kalur

Pattner

M. No.080222 .

Place: New Delhi

Date: E 7 TN
VR A |




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

(All amounts in Rs. million, unless stated otherwise)

3 Financials Ratios

Sr. No. |Particulars 31 Mar 2025 31 March 2024 Change
i) Current Ratio (A/B) 0.18 0.23 -24%
Current assets (A) 96.14 128.43 refer note 6 (a)
Current liabilities (B) 541.06 546.85
it) Debt-equity ratio (A/B) - - 0%
Total Debt (A) - -
Total equity (B) -380.85 -348.21
iii) Debt-service coverage ratio (A/B) - - 0%
Earnings available for debt services (i.e EBID)- (A) -15.76 16.32
Borrowings including finance cost (B) - -
iv) Return on equity ratio (A/B) 0.09 0.03 196%
Net profit for the year (A) -33.92 -10.49|refer note 6 (b)
Total equity (B) -380.85 -348.21
v) Inventory turnover ratio (A/B) NA NA|NA
Cost of goods sold (A)
Average inventory (B)
vi) Trade receivables turnover ratio (A/B) 4.59 2.29 100.26%
Revenue from operations (A) 226.88 329.84|refer note 6 (c)
Average trade receivables (B) 49.41 143.84
vii)  |Trade payables turnover ratio (A/B) 0.41 0.43 4%
Credit purchases (A) 170.16 206.28
Average trade payables (B) 411.81 480.20
viii)  |Net capital turnover ratio (A/B) {0.51) {0.79) -35%
Revenue from operations (A) 226.88 329.84
Working capital -444 .92 -418.43
ix)  |Net profit ratio (A/B) {0.15) {0.03) 370%
Net profit after tax -33.92 -10.49|refer note 6 (d)
Revenue from operations 226.88 329.84
x) Return on capital employed (A/B) 0.09 0.03 227%
Earning before interest but after taxes (A) -33.53 -9.38|refer note 6 (¢)
Capital employed or net assets (B) -380.85 -348.21
xi) Return on investment 0.09 0.03 196%
Net profit after tax (A) -33.92 -10.49|refer note 6 (f)
Capital employed or net assets (B) -380.85 -348.21

o




Notes:
Ratios relating to balance sheet items have been presented as at 31 March 2025 and 31 March 2024. Whereas, ratios
1 relating to items of statement of profit and loss account has been presented for financial year ended 31 March 2025 and
31 March 2024

2 Net profit after tax excludes other comprehensive income

3 Net assets is the total of equity share capital and other equity.

4 " Total debt comprise of borrowings from external lenders.

5 Credit purchases comprise of purchases during the year and other expenses
6 Reason for change by more than 25%

a) Decrease in Current assets ad current liabilities.

b) Increase due to Increase in loss for the year

¢) Decreased duc to lower revenue from operations and decreased in trade receivables.
d) Increase due to Increase in loss for the year

e) Increase due to Increase in loss for the year

f) Increase due to Increase in loss for the year
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SITI VISION DIGITAL MEDIA PVT LTD.,

5 Intangible assets Rs. in Millions
Gross block Software Total
Balance as at 31st March 2023 18.60 18.60

Additions

Balance as at 31st March 2024 18.60 18.60
Addinons
Balance as at 31st March 2025 18.60 18.60
Additons

Accumulated amorusation

Balance as at March 31 2023 18.38 18.38
Charge for the vear 0.04 0.04
Balance as at 31st March 2024 18.42 18.42
Charge for the vear 0.04 0.04
Balance as at 31st March 2025 18.45 18.45

Net block

Balance as at March 31, 2023 0.22 0.22

Balance as at 31st March 2024 0.18 0.18

Balance as at 31st March 2025 S04 0.14




SIT1 VISION DIGITAL MEDIA PVT LTD,,

[ Loans

secunty deposies
Unsecured, considered poad

Doubtiul

Less. Provison for doubtiul scourine deposis

7 Trade receivables

Unsceured, considesed good

Unsecured, considered doubtful

Allowance for credit impaired

T Mar 31,2025

R Mafhons

March 31, 2024

Rs. Rs.
1 86 .56
1.86 1.86
1.86 1.86

Mar 31, 2025

March 31, 2024

Rs. Rs.
43.42 35.09
30.57 ERAN]
73.69 104.82
30.57 49.13
43.12 55.69




@)

Cash and bank balances

Cash and cash equivalents
Cash on hand

Chegues on hand

Balances with banks

Ol current accounts

Bank balances other than cash & cash equivalents
above
T depost account fwih matnny more than three
momths but tes< than 12 months)

Other Financial Assets

Qthers
[nterest accrued and not due on fixed deposis
Unbilled revenue

Other Current Assets

Advances to related parties unsecured, considered
good

Advances recoverable in cash ar kind:

Oiher advances

Vduanee wo st

Advance Phrect Tay

GST Input

MV Credat

Prepad Fxpenses

Share capital

Authurised share capual

13000000 Previous vear POBH equute shaces of © 10 ¢ach
Fotal awthonsed capaal

Issued, Subsenibed and Paid up

1477621 (Previous year: 14776215 equity shares of * 10 cach

Toul pad up capital

Forfuted equity shares

Mar 31, 2025

March 31, 2024

L Rs: Rs.
ol Q.83

1260 (.86

12.61 7.7

174 .31

1.74 0.31

Mar 31, 2025

March 31, 2024

Rs. Rs.
2331 41.536
23.30 41.56

Mar 3§, 2025

March 31, 2024

Rs. Rs.
i e fo et
120 327
143 022
935 .35
.24 0.22
15.37 23.15

Mar 31, 2025

March 31, 2024

Rs. Rs.
{300 1500
15.00 15.00
14.78 1478
14.78 14.78
14.78 14.78

Reconciliation of number of shares outstanding as on 31.03.2025

Particulars

Mar 31, 2025

March 31, 2024

Balance at the beginning of the vear 148 [
Issued dunng the vea
Balance at the end of the year 1.48 1.48




(i)

(iii)

)

Rights, Preferences and Restrictions attached to equity shares

The Company has one class of equity shares having a par value of Rs. 100 per share
shareholderis eligible for one vote per share-held: Thedividend i any
proposed by the Board of Directors is subject to the approval of the shareholders in
the ensuing Annual General Meeting. In the event of hiquidation, the equity
shareholders are ehgible to recerve the remaiming assets of the Company after
distribution of all preferential amounts, if any. m proportion to thewr shareholding

Shares held by Holding Company, Ultimate Holding Company and their subsidiaries/associates:
The details of eguity shares held by holding company,
Llomate Holdimg Company and therr subsidianesiassociates

Particulars Mar 31, 2025 March 31, 2024
St Networks Linnted [ 0.75] 075
i ST 00%)| ST 00%)

Shareholders holding more than 5% of total equity shares -

Particulars Mar 31, 2025 March 31, 2024
Sitr Networks Laimited 078 975
% of Total Share S1O0% ST 0%

9% Share During the Year

Mr. Mendu Sai Eswara Swamy 41249 01249

% of Total Share 8.45% § 45%

% Share During the Year Nill Nill

Mr. Kancherla Sivarama Krishna 043 043

% of Total Share 28 28 90%

9% Share During the Year Nt

Other Equity Mar 31, 2025 March 34, 2024
Rs. Rs.

Retained Earnings

Balance at the beginming of the year 51277 50228,

Prior Penod Adjustment

Add' Transfer from Deferred Activauon Revenue

Add: Protus s for the vear 3302 1044

Balances as at the end of the year (A) (546.69) (512.77)

Other Comprehensive income

Balance at the begimning of the 302 233

Other comprehensive income recognised directly in

retained earnings

Deferred Activation Revenue

Gratunty/Leave Encashment 1.28 0.09

Balances as at the end of the year (B) 4.31 3.02

Securities premium account

Balance at the beginning of the year 146,76 14676

Add: Received on issue of equity shares on conversion

of Warrants and OFCDs (refer note 4(f))

Less: Adjustment of expenses incurred on issue of equity shares

Balances as af the end of the year (C} 146.76 146.76

Balances as at the end of {he year (A+B+C) (395.62) (362.99)




Provisions Mar 31, 2025 March 31, 2024
Rs. Rs.

Provision for employee benefits

Provision for gratuity 343 345

Provision for Teave Eacashment 0.25 .23
3.68 3.68

Deferred tax Assets (net) Mar 31, 2025 March 31, 2024
Rs. Rs.

Deferred tax liability

Jved assers: Impact of difference benween s deprecanon

and depreciznon’ amortzaton charged for the Gmancnl

reportng

Orhers

Gross deterred s habihin -

Deferred tax asset

Faxed assets: Impact of difference herveen tax deprecauon 30024 IRAY

and deprecanon/ amortizaton charged Tor the mancal

wepurting,

Impact of expendiure charged to e statesient of profa T 1123

and foss m the carrent vear bur allowed Tor mx pumposes on

payment bases

Others - -

Gross deferred tax Assers 60.71 69.76

Net deferred tax Assets {60.71) (69.76)

Other non-current liabilities Mar 31, 2025 March 31, 2024
Rs. Rs.

Deposit from operators 048 048

Deferred SMS Revenae . 339 8O3

Advance from holding company 2748 2748
33.54 35.99

Short-term borrowings

Mar 31, 2025

March 31, 2024

Rs. Rs.
Unsecured loan
Unsecured and uncontirmed
Foans and advances from Dhrectors related parties
120003 [ERY
Leoans and advances from athers
120.93 127.93
The above amount meludes
Unsecured borrowimgs 12093 127.093
{ Repavable on Dennned
Net amount 120.93 127.93
Trade payables Mar 31, 2025 March 31, 2024
Rs, Rs.
- Towl outstandimg dues of muicro enterprises and small
coterprizes: zd
- Tot ourstanding dues of creditors other than aucro 11248 IRY
enterprizes and small enterprises
Provisions
412.48 41114




20

Other linancial liabilities Mar 31, 2025

March 31, 2024

Rs. Rs.
Book overdraft - -
Othier Current Liabilities Mar 31, 2025 March 31, 2024
Rs. Rs.
Income receiwved i advance
Advances from customers 263 150
Credit balance of Staff - -
GST Payable Q.83 1.04
Professional fax payable G 02
Provident fund /51 payable i 0.35
TS Payable 094 X
4.68 4.74
Provisions T Mar 31,2025 March 31, 2024
Rs. Rs.
Pravesion for Taxanon \/e
faponse Pavable
Audit Jees Payable (.00 0.09
Provision for gransey 278 282
Provision for Leave Pncashment 113 013
2.97 3.04

J



SITI VISION DIGITAL MEDIA PVT LTD.,

21

22

23

24

25

26

Revenue from operations

Sale of services

Digital Revenue/Subscription income

Advertsement mcome

Carriage income

lacentive Revenue

Activation and Set top boxes paiting charges
Oyther operating revenue

Orther nerworking and management income

Sale of Inventory

QOther income

Interest income

Set Boxes repair & maintenance charges
Misc Income

Balances Wratten Off

Carriage sharing, pay channel and related costs

Pay Channel Subscription

Employee benefits expense

Salaries, allowances and bonus
Contributions to provident and other funds
Fmployee Tnsurance expenses

Staff welfare expenses

Leave lincashment and Gratuity

Finance costs

Interest/late fee on service tax/'11DS
Interest on Income rax

Bank charges

BG Charges

Interest on 1.0

Depreciation and amortisation expenses

Deprecation of tangible assets
Amortisation of intangible asscts

Rs. in Millions

March 31, 2025

March 31, 2024

Rs. Rs.
151.80 199.01
4.21 9.31
i8.15 58.12
45.09 54.32
4.00 392
3.03 3.00
- 0.95
226.88 329.84
March 31, 2025 March 31, 2024
Rs. Rs.
.24 0.26
0.08 0.09
1.06 144
5.20 2375
6.59 25.53

March 31, 2025

March 31, 2024

Rs. Rs.
170.106 200.28
170.16 206.28

March 31, 2025 March 31, 2024

Rs. Rs.

28.45 38.22

2.006 2.50

0.08 0.06

0.45 0.63

1.24 1.21

32.29 42.63

March 31, 2025

March 31, 2024

Rs. Rs.

0.03 .00
(.36 1.11
0.39 1

‘March 31, 2025

March 31, 2024

Rs. Rs.

8.68 50.24
0.04 0.04
8.72 50.28




SITI VISION DIGITAL MEDIA PVT LTD,,

27 Other expenses

Rent

Office Expenses

Rates & Taxes

Communication expenses

Repairs and mamntenance - Others
Repairs and Maintnence cost-Nerwork
Qyther Operatonal Cost

Fleconcny and warer charges

Fegal, professional and consulrancy charges
Travelling

Convevance expenses

Printing & Stationery

Audiror's Remuneration

Books & pertodicals

Sceurity charges and house keeping charges
Provision for doubeful rrade receivables
Vehicle expenses

Business & Sales Promotion

Freight Charges

SMS Usage Charges.

Miscellancous Lixpenses

[Foreign exhange fluctuation loss
E {

*Auditors' remuneration
as an auditor
Limited review fees
for other services (certifications)
for reimbursement of expenses

28 Earnings per share

Profit attributable to equity shareholders

Number of weighted average equity shares
Basic
Diluted

Nominal value of per equity share ()
Loss per share fter tax (")

Basic
Diluted

March 31, 2025 March 31, 2024
Rs. Rs.

3.62 3.64

.41 1.48

1.03 0.16

0.17 0.20

0.84 1.03

140 1.10

572 9.0+

1.86 5.25

3.39 3.27

0.05 0.03

227 271

012 0.18

0.18 0.14

0.02 002

0.58 0.75

20.00 59.13

(.08 0.08

0.16 .23

0.03 0.02

0.76 0.98

0.03 0.01

0.06 0.03
46.77 90.13
0.06 0.07
0.06 0.02
0.06 0.05

0.18 0.14
March 31, 2025 March 31, 2024
Rs. Rs.

(33.92) (10.49)
1,477,621 1,477,621
1,477,621 1,477,621
10 10

(22.95) (7.10)

(22.95) (7.10)
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