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+91-120-4526700
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February 12, 2025
To,
The General Manager The Manager
Corporate Relationship Department Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeeboy Towers Plaza, 5" Floor, Plot no. C/1, G Block
Dalal Street, Fort, Bandra Kurla Complex, Bandra (E)
Mumbai- 400 001 Mumbai- 400 051
BSE Scrip Code: 532795 NSE Scrip Symbol: SITINET

Subject : Un-audited Financial Results for the second guarter of financial year 2024-25 and half year
ended on September 30, 2024,

Dear Sir,

Pursuant to applicable Regulations of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “SEBI Listing Regulations™)
including Regulation 30, this is to inform you that the Un-audited Financial Results, both standalone and
consolidated, for the second quarter of the financial year 2024-25 and half year ended on September 30,
2024, have been signed by the Resolution Professional (RP) while exercising the powers of Board of
Directors of the Company which has been conferred upon him in terms of the provisions of Section 17 of
the Insolvency and Bankruptcy Code 2016 and by the CEO of Siti Networks Limited

Please find enclosed herewith the Un-audited Financial Results for the second quarter of the financial year
2024-25 and half year ended on September 30, 2024, as per Regulation 33 of the SEBI Listing Regulations
along with the Limited Review Reports thereon issued by the Statutory Auditor, on the Standalone and
Consolidated Results.

You are requested to kindly take the above on record.
Thanking you

Yours truly .
For Siti Networks Limited;

Sh Kumay”
Company Secretary and Co
Membership No. ACS 14390

Sules

Regd. Off. : Unit No. 38, 1st Floor, A Wing, Madhu Industrial Estate, P B. Marg, Worli, Mumbai - 400 013
Tel. : +91-22-43605555 CIN No. : L64200MH2006PLC 160733
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Standalone Stateme nt of Assw'ts and Liab.

ilities (¥ 1o million)
——— — ——— ——— :
Patticulars ASal30Sepiember2024 | Asat31March 2024
! | (Unaudited)  (Audited)
A Ascels
1. Non-current assets
(1) Property, plant and equipment 56220 1076 &3
@) Capital work-in-progress 20750 19950
() Other intangiblo asscts 7.2 Yo 00
() Intangible assels under development 3.28 144
(¢) Financlal assets
(©) Investments 3.084.42 3,084.42
(9 Other fina ncial assets 5379 5361
() Otlser non-urrent assets 7536 80.95
Total non<cusvent assels 43077 453267
2. Current assets
(a) Inventoties 17.78 9.16
(b) Financlal assets
(1) Urade rexeivables 1458.17 151850
() Cash and cash equivalents 11422 370.98
(lii) Bank batances other than (i1) above 064 80035
(V) Other financlal assels 32491 181.10
() Income tax asscs 11654 6547
(d) Other current assets 17.25 144.001
Total current assets 30055 308957
Totel assets 731928 742224
B. Equity and liabilities
|Equity
() Fquity share capital 87267 B72.67
(®) Other equity (1275532) (11.862.62)
Tolal equily (11482.45) (10.969.95)
Habilities
1. Noo<surrent liabilities
(a) Financial abilities
(1) Borrowings 11252 11251
(i) Lease Liabalities 285 286
(1) Other financaal Liabilites 435 434
(b) Provtsions 36.40 347
Tolal oon-current liabilities 156.12 154.18
2 Cwrrent Habilities
(a) Financtal Babilities
{1} Borrowings 7455.75 7455.72
(10 Lease Liabifites 4.04 301
(i) Trade payadbhs
-Tolal outstandiny dues of micro enterprises and small enlerprises 30592 308.15
Total cutstanding dues of cnxditors ather ihan micro enterpnses and small enterprises 702708 684930
(iv) Other tinancial lia bilities 4.011.69 354283
() Otber current liabilities 23935 29505
(c) Peavissons 198 195
Tatal cunrcnt liabilities =3 1904581 18454.01
Total eqaity and liabilities 731929 7462224
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R R

ement of standalene wrsndied financial results (or the

ite and st months ended 30 Seplember 2024

{2 In milllar exre it orr shas datal
‘Yearto date fignre | Previous Year

St
3 Months Endd Preceeding 3 Convopoodiag 3 | Yeactodate figare
Montds Ended  |Moaths ended in the | for the currentyear [forthe previousyeari  ended
peenlousyear ¥ 4 ~
Panxcolan -1 ==
-30.09 2024 X0.06 2024 3009202) X | 0.9 2100204
- == ¢ -
(Unaodited) _{Unsadited) {Unzudeed) QUesudhed) | (UnaudBed) | (Audited)
1 |Romue irom. qwratken ma Lausq) o177 LY0A2 211503 [RL eI}
1 [Other unnow 1Al 1w 139 2803 517 19233
1 |Tolal revenue (1010 26 a8 L% 195848 213022 447479
IV |isprases
Pun haves of siowloin Lnnde . oM . 27 247
Pay harnel cmde 7164 70116 NS 147,50 145844 ey 4?7
¥m pdoyee heviefiia erpvTie 32 5138 .9 10686 RIP) ] 22772
Frrumve cucts 2207 21998 2039 44203 N 46 M
Orjereciation and am oetowlion eapernes niy v 8003 773 74048 L24855
(QUer rrpresses 3932 31284 p- ] ¢} 5937 64186 L¥uAY
Total expeases (IV) " 139007 1AB270 146438 285279 162687 650151
V | ProfiLess) before exce prional items and tax (11-1V) H a5 #4027 @IS (494.16) (1.495.95) @.130.04)
V1 |Eviepiscnal gems . - 320 {6U AN
V11 [MrofiRless) before Len (V-V} “sIa%) «wax7) 71150 B9.14) (1.549a5) 0553
Tax eaprme
(Y Curverd Lz - - = -
(2) Dwfernd Lax - . 5 - =
VI | Total a apewor (102) - - - - - -
X [Profd{TLams) for the period (VII-VTIH (S 5) @037 (711.54) om0 n.543.as) (K7 %]
A\ |Other wmprehemmive lmums.
Ri'sms Lt will act be ren basasfiend Lo profit or lse o 07 035 148 110 w
bevaw tax nlalang to tteems that will not be rvls ssified to prodit or low - - . - =
N} |Teta! comprehemive Profiy(loss) (X +X) “s3.1n (€39,59)| 71999 [ 7 2] (1.5408) 1159247
\11 |Paid-ap equiy share capal (Face value T - pev shure) 57208 w2 05 208 72035 <208
il [Other equity (e
TV | Pent @ALIS) per equity share (of € V- each)
< Banac ard ikt o3n [LE) A 03) (P )] (1.0
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Standalone Cash Flow Stalement (R in million)
Six months ended | Sixmantls cnded
30 Scp 2024 30 Sep 2023
(Unaudite _(Uaudited)
A. CASH FLOW FROM OPERATING ACIIVITIES
Lass before tax B94.14) (3.849.15)
Adjustment for:
Deprectation and amortisation eapense 2723 74048
Interest income (27.78) (1.36)
Bxcess provisions wiiten back - (10.30)
(Protil)/ Loss on salo of property, plant and equipment and olher intangitde assets (net) - (0.56)
Interest expense for borrowings at amortisi cost 44114 4649.30
Intecest expense on lease habilitics 0.39 050
84d debts written off 0.04 026
Unrealised foreign exchange loss (net) a.24 1.16
Expocted credil losses on trade receivables 10.21 15.52
Exceptinnal iy - 53.20
QOperating profiVil oss) befare wosking capital changes (241.65) (281.15)
Adjustoients for movement in
Trade receivables 50.09 70.34
Other financial assets (136.00) 68.65
Other current and non<current assets 74.73) (57.19)
Inventories (8.62) 149
Other financul liabilitses 269 1602
Provisions 1.41 0.47)
Other current and non-current liabilitkes (55.71) (35.83)
Trade payables 17533 1,575.70
Cash generated from operations 261.05) 1357.56
Income taxes (paid)/ 1cfund (net) - -
Net cash flow gencrated from operating aclivitics (263.05) 1352.55
B. CASH FLOWFROM INVESTING ACTIVITIES
Burchase of property, plantand equipment, and intangible assets (13.92) @.12)]
P: Is from sale of property, plant and equipmnent - 073
Interest recetved on bank deposits 1998 113t
Maturity of /(i 1) in bank deposits (028) 37980
Maturity of margin money Geposity (0.12) 10.00
Net cash flow used in Investing activities 3.66 3%.72
C. CASH FLOW FROM FINANCING ACTIVITIES
Repayment of bosrowings (non-current, (inancial liabilities) 005 (1228.97)
Pay ment of lease lubilitics 062 (296)
Interest pad (0.04) (1.03)
Net cash (low used in financiy activities 063 1 23296)
Net increase in cash and cash equivalents (256.76) 51932
Cash and cash cquivak atthe begi g of the period 370.98 32847
Cash and cash equivalents at thw end of the period 1142 847.79
Notes:
4. Cash and cash equivalents include:
Cash onhand 057 187
Batances with lunks on curtent accounts 109.09 83953
Cheques on hand 4156 639
114.22 847.79

b, The above cash flow statement has beaen prepared under the *Indirect Method' as set outin Indian Accounting Standard ? (Ind AS 7) on Statenient of Cash Flows”,
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Consolidated Statement of Asscts and Liabilities

(¢ In million)

. . Consolidated
Rt | As 2180 September2024 | As at31 March 2023
S I (Unaudited) | (Audited)
A. Assets
1. Non-current assets
(a) Property, plant and equipinent 3413.02 3.851.13
(b) Capital work-in-progress 643.74 687.79
(c) Investiment property 671.03 677.01
(d) Goodwill 491.74 491.74
(e) Other intangible assets 86.71 11347
(f) Intang Ible assets under development 328 144
(8) Investments in joint ventures and associates 15.75 17.85
(h) Finandal assets
(@) Investments 0.02 -
(ii) Other finarxial asscts 15272 15941
(t) Deferved tax assets (net) 52541 168.98
() Income tax assets 5.4 -
(&) Otlier non-current assets 204.57 152.51
Total noo-cusrent assels 6.213.43 6,620.93
2, Current assels
(a) Inventuries 29385 1833
(b) Financial asscts
(i) Trade receivables 280224 265270
(i) Investments 968.25 784.39
(iti) Cash and cash equivalents 239.09 715.25
(iv) Bank alances other than (iii) above 1,498.03 1.308.76
(v) Other financial assets 788.38 499.05
() lncome tax asscts (net) 19740 163.57
() Other current assets 646.25 496.73
Total current assets 7.169.49 6,638.78
Tota) assets 13.382.92 13259.71
B. Equity and liabllities
Equity
(3) Equity share capital 87267 87267
(b) Other equity (11,435.53) (10466.80)
() Nan-controlling interests 21339 26271
Sub-total of equity (10349.47) (933143)
Liabilities
1. Noo-curreat liabilities
(a) Finanqial liabilities
(i) Borrowings 126.47 126.38
(i) Lease Liabilities 10.11 8.36
(i8) Other tinandial liabilities 505.87 $07.92
(b) Provisions 169.24 157.13
(c) Deferrex tax liatnlities (net) 4.00 4.00
(d) Other nancurrent liabilities 1435 143.79
Total non<urvent liabilities 960.04 948.09
2 Current liabilities
(a) Financial liabilities
(i) Boerowings 7.584.69 7,587 46
(i) Lease Liabilities 14.12 9.92
(iii) Trade payables
Total outstanding dues of micro enterpnses and small enterprises 3421 309.82
-Total oustanding dues of creditors other than micro enterprises and small enterprises 10,055.15 9.322.93
(iv) Other financial liabilities 4,064.03 361216
(b) Other current liabilities 68204 751.77
(c) Provisions 38.12 8.9
Total current Habilitics 277236 21,643.05
Total equity and liabilitics 13.382.93 13,259.71
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fl

atement of consolidated unaudited (tnancial results for the quarier and slx g

monihs eaded 30 September 2024

(¥ in milllon except per shate tlats )
3 MonUw Ended Precceding 3 Comresporsiing 3 | Yeartodate figure | Year lo date figure | Previons Year ended
Months Ended Monlhs ended (n the | for tha carrentyear | for the previous
peevious year yeatr
Parliculars
30.09.202¢ 30062020 30.09.2023 30.09:2024 30052003 31002024
. (Unauditedt | (Unaudited) (Unaudlied) (Unudited) Unaudlted) Audited)
[ |Reveaue from operations 3.02522 3.083.06 312115 6,10828 634091 1291091
1 |Other income §5.00 42,63 3430 9763 58.69 28584
{1 [Toul revenue (1411) 3.08022 312549 3,155.45 6,205.91 639960 13.196.75
V' |Vapenses
Purchases of stock-in-rade 476 3N 012 8.49 0.19 293
Pay channet costs 191701 199188 §.960.68 3.903.86 1M835 786038
Em plovee henefits cxpense 158.53 15425 151.22 31278 3053 633.91
Finance costs 240.65 239.13 247.13 47978 521.02 81620
Depreciation and amorlixaion expense 32.25 34387 69653 671.12 1432.97 2576.00
Other expinses 954.14 86487 N760 1.819.01 1918.58 4,118.07
Tolal expenses (1V) 360234 3597.70 400328 7200.09 823134 16,00749
. |Less (or the period before lax and share of loss in associates and jolnt|
O gl e il i i 1Y) (522.12) (en201) (847.83) 19943) (1531.74) (2410.74)
71 |Share of (loss)/profi tof associstes and joint venturcs 0.09 @.19) Q.04) Q.n0m) }.50) {453
11 |1.oss before exceptional itecs and tax (V+V1) {522.03) (474.20) (849.87) (6e2) 043524} (2415.28)
11| Exceptional items . - - - - (696.84)
X |Loss befoee tax (VII-V111) (522.03) {474.20) (84947) (996.22) (1A35.24) (2118.42)
(1) Current tax 3593 18.88 15.46 5481 26.03 7974
(2) Defernsd tax (16.44) (1571 @5.68) B216) (50.54) {147.56)
< |Total tax expense (1+2) 1949 317 (10.22) 2265 (24.51) {67.82)
i1 [1oss (or the period (IN-X) (541.52) 7737 (839.55) (1.01847) (1810.73) (2050.42)
11 |Olher compreheasive income:
Items thal will not be reclassified (o profit or loss 1.00 100 41 199 28 553
Income tax relating (o items that will not be reclassified to profit or foss . - o . = o
Tolal comprehensive loss (or the period (540.52) 476370 (838.24) (1.01688) (1802.91) (2045.08)
Net loss attribatable to: M
AOwnen of the parent (50631) {466.37) (789.75) (972.66)| (1565 07) (1.839.63)
B Non<ontrofling inicrest @521) (11.00) (49.99) (46.21) (145.66) (210.99)
Other prebensive Joss attributable toc
AQwners of the parent 0489 089 1.06 1.78 213 442
B Non <uonstrolling snterest 0.11 0t 035 022 059 111
‘Total comprehensive loss altsibutable to:
AOwnen of the parent (505.42) (365.48) (783.69) (970.88) (1.662.94) (1835.21)
B Non<ontrolling interest 35.10) {1089) (4955) 45.99) (14490 (209.89)
(80 | Pald-up equity share capital (Face salue T 1/- per share) 87205 872.05 87205 87205 87205 8205
IV |Ottser equlty (10456.80)
M 11oss per equity share (of R )~ each)
-Rask snd diluwd _ (0.62) (0.55) ©.96) (1.17) Q.08) Q.35)
Sec accompanying notes to the financul resulls
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Consolidated Cash Ilow Statement

(X in million)

Year ended Year ended
30 September 2024 30 September 2023
A. CASH FLLOWS FROM OPERATING ACTIVITIES
Loss before tax (996.22) (1.835.24)
Adjustment for:
Depreciation and amortisation expenses 671,12 1.437.97
Interest income on bank deposits (64.14) (19.63)
Excess provisions written back (0.16) (10.75)
Share of loss of associates and joint ventures 209 3.30
1.0ss on sale of property, plant and equipment, and other intangible assets (net) 1.02 (11.5A)
Interest expense for borrowings at amortised cost 476.39 477.44
Interestexpense on lease liabilities 1.30 127
Bad debts written off 0.t13 0.66
Unrealised foreign exchange loss (1.68) 1.46
Expected credit losses on trade receivables 115.25 74.47
Operating profit before working capital changes 205.30 130.59
Adj nts for mo t in:
Trade receivables (264.92) (273.03)
Other financial assets (288.72) (142.19)
Other current and non-current assets (186.98) (72.95)
Inventories (11.52) 301
Other financial liabilitics 21.2 2.2
Provisions k¥, 4.52
Other current and non-current liabilities (69.17) (62.24)
Trade payables 723.94 2,103.39
Cash generated from operations 132.38 1,693.36
Income taxes (paid) (118.75) (124.50)
Net cash flows generated from operating activities 13.63 1,568.86
B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment, and intangibles assets (187.04) (224.15)
Praceeds from sale of property, plant and equipment - 0.73
Proceeds from sale/purchase of investments (non-current, financial assets) (183.87) (561.70)
Interest received on bank deposits 63.03 36.68
Investment in bank deposits - 379.80
Maturity of/(Investment in) bank and margin money deposits (net) (182.07) 262.38
Net cash flow used in Investing activities (489.95) (106.26)
C. CASH FLOWS FROM FINANCING ACTIVITIES
Movement in borrowings(net) (2.68) (1,345.08)
Payment of lease liabilities 415 (7.83)
Interest paid (137 {4.10)
Net cash flow used in financing activities 0.10 (1,357.01)
Net increase in cash and cash equivalents (476.22) 105.59
Cash and cash cquivalents at the beginning of the period 715.25 1,028.3t
Cash and cash equivalents at the end of the period 239.03 1,133.90
Notes :
a Cash and cash equivalents include:
Cash onhand 35.14 2049
Balances with banks on current accounts 165.18 1,004.54
Cheques and drafts on hand 4.56 4.71
Deposits with original maturity of upto three months H.14 78.16
239.03 1,133.90

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

Cash Flows*®.
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Notes:

SITI Networks Limited ('the Company' or 'the Holding Company'), its subsidiaries (collectively
referred to as 'the Group'), its associates and joint ventures predominantly operate in a single
business segment of cable and broadband distribution only in India. The aforesaid is in line with
the way operating results are reviewed and viewed by the chief operating decision maker(s) and
hence, there are no additional disclosures required to be furnished in terms of Indian Accounting
Standard 108 - Operating Segments.

The Company is undergoing Corporate Insolvency Resolution Process (CIRP) pursuant to order
dated 22 February 2023 (“Admission Order”) passed by Hon’ble National Company Law Tribunal
('NCLT'), Mumbai, under the provisions of Insolvency and Bankruptcy Code, 2016 (“Code”/
“IBC”). By the Admission Order, Mr. Rohit Mehra was appointed as the interim Resolution
Professional of the Company. The Admission Order was challenged by one of the Directors
(powers suspended) of the Company before the Hon’ble National Company Law Appellate
Tribunal (“NCLAT”) in an Appeal. By order dated 7 March 2023 (“Stay Order”), the Hon’ble
NCLAT issued notice in the Appeal and passed an interim order staying the operation of the
Admission Order. Pursuant to the Stay Order, the control and management of the Company was
handed back to the Directors (powers suspended) of the Company by the Interim Resolution
Professional. By order dated 10 August 2023, the Hon’ble NCLAT dismissed the Appeal, along
with all interim applications (“NCLAT Final Order”) and upheld the Admission Order reinstating
the CIRP of the Company. Mr. Rohit Mehra was subsequently confirmed as the Resolution
Professional of the Company by the committee of creditors. Further, a moratorium in terms of
Section 14 of the IBC is in force with respect to the affairs of the Company during its ongoing
CIRP.

During the period from 7 March 2023 till 10 March 2023, i.e. when the CIRP of the Company was
stayed, the Company (under the management and control of the Board of Directors (powers
suspended)) incurred several liabilities and undertook various transactions. According, the RP
filed1.A. 4844 of 2023 before the Hon’ble NCLT seeking clarifications regarding the treatment of
liabilities, obligations, and claimsincurred for the stay period i.e., 07 March 2023 upto 10 August
2023 and clarification that the cut-off date for various CIRP activities be considered as 10 August
2023, i.e. the date of resumption of CIRP. On 1 October 2024, the Hon’ble NCLT passed its order
(“1 October Order”) in I.A. 4844 of 2023 and held that (i) insolvency commencement date is
fixed at 22 February 2023, (ii) the CIRP related activities should be reckoned from 22 February
2023, (iii) moratorium under Section 14 of the Code was applicable during the Stay Period, (iv)
the transactions and appropriation undertaken during the Stay Period shall be reversed to the
accounts of the Corporate Debtor, and (v) the expenses incurred in the ordinary course of




business to keep the Company as a going concern are to be protected. Certain lenders of the
Company have filed appeals against the 1 October Order before the Hon’ble NCLAT. The RP has
filed a limited appeal against the 1 October Order for setting aside the observations and findings
against the RP. On 29 October 2024, the Hon’ble NCLAT directed the lenders to keep the
amounts appropriated by them during the Stay Period in a separate interest-bearing account
during the pendency of the appeals. The appeals filed against the 1 October 2024 Order are
currently sub judice.

. The standalone and consolidated financial results for the quarter and six months ended 30
September 2024 have been prepared and signed by the Chief Executive Officer and the
Resolution Professional (RP) while exercising the powers of Board of Directors of the Company
which has been conferred upon him in terms of the provisions of Section 17, read with Section
23 of the Insolvency and Bankruptcy Code 2016.

. The above results have been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 and as per the presentation requirements of SEB! Circular
CIR/CFD/FAC/62/2016 dated 05 July 2016 and other accounting principles generally accepted in
India.

. The Statutory Auditors have disclaimed their opinion in the reviewed financial results in respect
of the standalone and consolidated financial results for the quarter and six months ended 30
September 2024.

. The Company has incurred a net loss (including other comprehensive income) of £ 453.12 million
and X 892.69 million during the quarter and six months ended 30 September 2024, and as of
that date, the Company’s accumulated losses amount to X 28,817.95 million resulting in a
negative net worth of X 11,882.65 million and its current liabilities exceeded its current assets
by X 16,040.30 million resulting in negative working capital.

Further, the Group has incurred a net loss of (including other comprehensive income) X 540.52
million and X1,016.88 million during the quarter and six months ended 30 September 2024, and
as of that date, the Group’s accumulated losses amount to X 27,498.22 million resulting in a
negative net worth of X 10,562.86 million and its current liabilities exceeded its current assets
by X 15,602.87 million resulting in negative working capital.

Accordingly, there exists a material uncertainty about the Company’s/ Group’s ability to
continue as a going concern since the future of the Company/ Group is dependent upon the
successful implementation of a Resolution plan. Since the CIRP is currently in progress, as per
the Code, it is required that the Company be managed as a going concern during the CIRP period.
The standalone and consolidated 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 a resolution plan.




7.

10.

Pursuant to the commencement of CIRP of the Company under Insolvency and Bankruptcy Code,
2016, the Resolution Professional has begun to receive claims from financial creditors,
operational creditors, employees and other creditors as on 22 February 2023 and if any
changes/updates which have happened during the stay period on CIRP up to 10 August 2023.
The financial creditors have submitted claims amounting to X 12,060.33 million as on 10 August
2023, out of which X 11,292.66 million have been admitted by the Resolution Professional.

The operational creditors, statutory authorities, employees and other creditors have submitted
claims amounting to X 19,834.60 million as on 10 August 2023, out of which X 7,066.86 million
have been admitted and X 3,391.56 has been admitted contingently by the Resolution
Professional.

Pursuant to the 1 October Order, the RP has requested the operational creditors of the Company
to submit revised claims, as on 22 February 2023. The RP is in the process of verifying the fresh
claims being received by the Company.

Pursuant to the commencement of CIRP of the Company under insolvency and Bankruptcy Code,
2016, certain information including the minutes of meetings of the Committee of Creditors
("CoC') held on various dates, and the outcome of certain procedures carried out as a part of the
CIRP are confidential in nature and could not be shared with anyone other than the members
of CoC and Hon’ble NCLT. However, the stock exchanges have been regularly intimated about
the convening of the meeting of the committee of creditors and the same is being released by
the company via public announcements.

During the year ended 31 March 2024, the bank and financial institutions exercising their rights
under various facility agreements have received an amount of X 1,230.00 million from the
Company’s bank account against the borrowings which have been classified as non-performing
asset (NPA). Due to non-availability of confirmations from certain lenders, the Company has
adjusted such amounts, with the liability for ‘Principal Outstanding’ on borrowings in the books
of accounts.

In connection with the above appropriation, Asset Reconstruction Company (India) Limited, one
of the financial creditors of the Company, has filed an application with NCLT, Mumbai seeking
directions that moratorium was in force during the stay period (i.e., from 7 March 2023 to 10
August 2023) and directions against certain creditors to refund the amount appropriated by
them during the Stay Period.

On 1 October 2024, the Hon’ble NCLT directed the banks and financial institutions to refund the
amounts appropriated by them during the stay period. However, the banks and financial
creditors have filed appeals before the Hon’ble NCLAT against the 1 October Order. 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 Order are currently sub judice.

As on 30 September 2024, the Company and some of its subsidiaries have defaulted in
repayment of bank loans and accounts have been classified as Non-Performing Assets (NPA) by

v
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the lenders under the Consortium. The Company/ subsidiaries have not provided for additional
and penal interest as part of finance cost in terms with conditions put forth in arrangements
entered into between the banks & financial institutions with the Company and in accordance
with the requirements of Ind AS 109, Financial Instruments.

Exceptional items in the standalone financial results include the following:

a) During the year ended 31 March 2024, gain on account of settlement of borrowings
amounting to X 696.84 million was booked and diminution in the value of investments in
subsidiaries amounting to X 72.17 million was booked.

The total impact of 11 (a) above on the standalone financial results for the quarter ended 30
September 2024 and six months ended 30 September 2024, quarter ended 30 June 2024,
quarter ended 30 September 2023, year ended 31 March 2024 amounts to X Nil million, % Nil
million, X Nil million, X Nil million, X 624.67 million respectively.

Exceptional items in the consolidated financial results include the following:

a) During the year ended 31 March 2024, gain on account of settlement of borrowings, as
explained in note 17(c) below, amounting to X 696.84 million was booked.

The total impact of 12 (a) above on the consolidated financial results for the quarter ended 30
September 2024 and six month ended 30 September 2024, quarter ended 30 June 2024, quarter
ended 30 September 2023, year ended 31 March 2024 amounts to X Nil million ,X Nil million, X
Nil million, X Nil million and X 696.84 million respectively.

For quarter and six months ended 30 September 2024, for quarter ended 30 June
2024, for quarter and six months ended 30 September 2023 and for year ended
31 March 2024, the ‘Subscription income’ included in the ‘Revenue from operations’ in these
financial results, inter alia, includes the amounts payable to the broadcasters towards their
share in relation to the pay channels subscribed by the customers. The aforementioned
corresponding amounts (i.e. Broadcaster’s share) has also been presented as an expense in
these financial results. The said amounts are X 716.94 million, X 1,478.10 million, X 761.16
million, X 759.57 million, X 1,658.49 million and X 3,063.47 million for the quarter and six months
ended 30 September 2024, for the quarter ended 30 June 2024, for the quarter ended 30
September 2023, for the six months ended 30 September 2023 and for the year ended 31 March
2024, respectively in the standalone financial results and X 1,917.01 million, X 1,991.84 million,
%1,960.68 million, X 3,908.86 million, X 4,048.35 million and X 7,860.38 million for the quarter
ended 30 September 2024, for the quarter ended 30 June 2024, for the quarter ended 30
September 2023, for the six months ended 30 September 2024, for the six months ended 30
September 2023 and for the year ended 31 March 2024, respectively in the consolidated
financial results.
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Had these expenses been disclosed on net basis, the ‘Revenue from operations’ and the ‘Pay
channel, carriage sharing and related costs’ each would have been lower by X 716.94 million, X
761.16 million, X 759.57 million, X 1,478.10 million, X 1,658.49 million and X 3,063.47 million for
the quarter ended 30 September 2024, for the quarter ended 30 June 2024, for the quarter
ended 30 September 2023, for the six months ended 30 September 2024, for the six months
ended 30 September 2023 and for the year ended 31 March 2024, respectively in the standalone
financial results and X 1,917.01 million, X 1,991.84 million, X1,960.68 million, X 3,908.86 million,
% 4,048.35 million and X 7,860.38 million for the quarter ended 30 September 2024, for the
quarter ended 30 June 2024, for the quarter ended 30 September 2023, for the six months
ended 30 September 2024, for the six months ended 30 September 2023 and for the year ended
31 March 2024, respectively in the consolidated financial results. However, there would not
have been any impact on the net loss for the respective quarters and year ended in both the
standalone and consolidated financial results.

The consolidated financial results include the quarterly financial results of one subsidiary Siti
Broadband Services Private Limited, which is undergoing Corporate Insolvency Resolution
Process by an order dated 31 October 2023. The quarterly financial results have not been
reviewed by their statutory auditors and have not been approved/signed by the Resolution
Professional appointed for this subsidiary for the quarter ended 30 September 2024. The
financial information of the subsidiary included in the consolidated financial statements of the
Group reflect total assets of X429.01 million as at 30 September 2024, total revenues of 109.32
million and X 225.29 million, total net loss after tax of % 32.39 million and % 60.50 million, and
total comprehensive loss of X 32.39 million and X 60.50 million for the quarter and six months
ended 30 September 2024 respectively.

The consolidated financial results include the quarterly financial results of one subsidiary Siti
Jind Digital Media Communications Private Limited, which is undergoing Corporate Insolvency
Resolution Process by an order dated 22 March 2024. The quarterly financial results have not
been audited by their statutory auditors and have not been approved/signed by the Resolution
Professional appointed for this subsidiary for the quarter ended 30 September 2024. The
financial information of the subsidiary included in the consolidated financial information of the
Group reflects total assets of %X 54.93 million as at 30 September 2024, total revenues of X 3.80
million and X 9.73 million, total net loss after tax of X 1.27 million and X 1.28 million, and total
comprehensive loss of X 1.27 million and X 1.28 million for the quarter and six months ended 30
September 2024 respectively.

The Resolution Professional has filed an application against members of the erstwhile
management of the Company 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 against certain fraudulent and wrongful
trading transactions undertaken by the Corporate Debtor under the erstwhile management
prior to the insolvency commencement date.




17. (a). The Company has filed a petition before the Telecom Disputes Settlement and Appellate
Tribunal (‘TDSAT’), New Delhi for restoration of signals of Zee Entertainment Enterprises Limited
on the Company’s network. TDSAT has passed an interim order pursuant to which, the Company
has agreed to deposit an amount of X 400.00 million with The Registrar, TDSAT, New Delhi.
Following the approval from the Committee of Creditors of Siti Networks Limited, the
broadcasting of ZEEL channels in the Rest of India (ROIl) region has resumed, effective from
February 26, 2024. Post reinstatement of CIRP of Siti Networks ZEEL has submitted its claim as
an operational creditor for the Pre CIRP period and the same will be treated as per the provisions
of IBC 2016.

(b). Aditya Birla Finance Limited (‘ABFL’) had filed statement of claim on Siti Networks Ltd and
Others before Sole Arbitrator Justice L. N Rao (Retd) Judge of Hon'ble Supreme Court of India
after disposal 2 Petitions filed by ABFL against the Company before the Delhi High Court. Earlier,
the company in compliance with the order of Delhi High Court dated March 28, 2022 has
deposited X 238.00 million with the Registry, Delhi High Court and has been adjusted against the
net amount payable to Zee Entertainment Enterprises Limited (‘ZEEL'). The Sole Arbitrator has
passed an order placing some restrictions on the payments to be made to ZEEL which shall be
effective till the final disposal of the arbitral proceedings. The above arrangement shall continue
till the final disposal of the Arbitration Case.

On 9 November 2023, the Sole Arbitrator has removed Siti Networks Limited from arrays of
parties on the basis of submissions made by the counsel of the Siti Networks Limited. As per last
order, the Sole Arbitrator will pass an order on Amended Statement of Claim and thereafter he
will give next date of hearing for further proceedings.

(c). Zee Entertainment Enterprises Limited ('ZEEL') vide its letter dated 4 August 2023, informed
the Company that it has discharged the liability of the Company towards Indusind Bank Limited
for a term loan amounting to £ 1,175.81 million for X 880.00 million (inclusive of outstanding
interests) in which ZEEL had provided the Debt Service Reserve Account ('DSRA guarantee'). As
a result, ZEEL stands subrogated in place of indusind Bank Limited vis a vis Company as per the
applicable laws.

Further, ZEEL has also executed a Settlement Agreement with Standard Chartered Bank ('SCB")
in regards to the outstanding dues to SCB by the Company. SCB has issued a No Dues Certificate
dated 8 January 2024 confirming receipt of all dues from ZEEL as per the Settlement Agreement.
ZEEL has discharged the liability of the Company towards SCB for a term loan amounting to X
1001.03 million for X 600.00 million (inclusive of outstanding interest) in which ZEEL had
provided the Debt Service Reserve Account ('DSRA guarantee'). As a result, ZEEL stands
subrogated in place of SCB vis a vis Company as per the applicable laws. The Resolution
Professional has admitted the claims of ZEEL with regard to the dues of the Company to Indusind
Bank and SCB. However, since ZEEL is a related party of the Company, ZEEL has not been
included in the committee of creditors.

Further, ZEEL has communicated vide their letter dated 8th July 2024 that it has assigned its
dues amounting to X 1,480.00 million to Vani Agencies Private Limited via an assignment
agreement dated 2 July 2024. The claim outstanding in the name of ZEEL has been subrogated
to Vani Agencies Private Limited. The RP has classified Vani Agencies Private Limited (“VAPL")




as a related party and application regarding the related party status of VAPL and its non-
inclusion in the CoC is pending before the Hon'ble NCLT.

(d). A vendor has filed an application against one of the subsidiary company namely Siti Vision
Digital Media Private Limited, under Section 7 of the Insolvency and Bankruptcy Code, 2016
before NCLT, Delhi for initiation of CIRP on the ground that the subsidiary company has
defaulted in making payments. The petition was dismissed by NCLT vide its order dated 8 June
2023. The vendor has filed an appeal against the order with NCLAT, Delhi.

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

For Siti Networks Limited

Lobotr 1. Mok LRI

Rohit Mehra Yogesh Sharma
Resolution Professional Chief Executive Officer
Registration No: IBBI/IPA-001/IP-P00799/2017-18/11374

Place: Noida

Date: | 0> — 2025
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Independent Auditor’'s Review Report on Standalone Unaudited Quarterly and Year to Date
Financial Results of SITI Networks Limited Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Resolution Professional of SITI Networks Limited (a Company under CIRP vide NCLT
order dated 22 February 2023)

1. We were engaged to review the accompanying statement of standalone unaudited financial results
(‘the Statement’) of SITI Networks Limited (‘the Company’) for the quarter and the six months
ended 30 September 2024 being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), including relevant circulars issued by the SEBI from time to time.

2. The Statement, which is the responsibility of the Company’s Management has been prepared by
the Company and has been approved by the Resolution Professional and the Chief Executive
Officer, in accordance with the accounting principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting (‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 2013
(‘the Act’), and other accounting principles generally accepted in India and is in compliance with
the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by
the SEBI from time to time.

Scope of review

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with the Standards on Auditing
specified under section 143(10) of the Act, and consequently, does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express a review opinion.

We draw attention to the below mentioned points in paragraph 4 below pertaining to various
elements of the Statement that may require necessary adjustments/ disclosures in the Statement
including but not limited to an impact on the Company’s ability to continue as a going concern
and these adjustments when made, may have material and pervasive impact on the outcome of the
Statement for the quarter and six months ended 30 September 2024. Accordingly, pending these
adjustments including certain major points mentioned below and unavailability of sufficient and
ih respect of these items, we are unable to express our conclusion on the
attached Statemef)t'of the Company.

26 Ground Floor, JMD Megapolis, Sohna Road, Gurgaon-Haryana- 122018
Telephone: 0124 4219460 | Email: contact@dnsassociates.in | Website: www.dnsaassociates.in
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Basis for Disclaimer of Conclusion

4. (i) The Hon’ble National Company Law Tribunal (‘NCLT’), Mumbai Bench admitted petition for
initiation of Corporate Insolvency Resolution Process (‘CIRP’) under Section 7 of the Insolvency
and Bankruptcy Code 2016 (‘Code) filed by the Financial Creditor vide order dated 22 February
2023, passed in CP no. 690/IBC/MB/2022 (Admission Order’). The Admission Order was
challenged by one of the Directors (powers suspended) of the Company before National Company
Law Appellate Tribunal (NCLAT). NCLAT vide order dated 07 March 2023 stayed the operation
of the Admission Order dated 22 February 2023. The appeal filed was subsequently dismissed by
the National Company Law Appellate Tribunal on 10 August 2023 (NCLAT Final Order). Pursuant
to the NCLAT Final Order, the Resolution Professional (RP) has taken over management and
control of the company on 16 August 2023. The Board of Directors (powers suspended) were
responsible for management and control of the Company from 7 March 2023 till the date of the
NCLAT Final Order. A moratorium under Section 14 of the Insolvency and Bankruptcy Code, 2016
is in force with respect to the affairs of the Company. During the period from 7 March 2023 till 10
March 2023, i.e. when the CIRP of the Company was stayed, the Company ((under the
management and control of the Board of Directors (powers suspended)) undertook various
transactions. According, the RP filed an application before the Hon’ble NCLT seeking clarifications
regarding the treatment of liabilities, obligations, and claims incurred for the stay period i.e., 07
March 2023 upto 10 August 2023 and clarification that the cut-off date for various CIRP activities
be considered as 10 August 2023, i.e. the date of resumption of CIRP. On 1 October 2024, the
Hon’ble NCLT passed its order (“1 October Order”) and held that (i) insolvency commencement
date is fixed at 22 February 2023, (ii) the CIRP related activities should be reckoned from 22
February 2023, (iii) moratorium under Section 14 of the Code was applicable during the Stay
Period, (iv) the transactions and appropriation undertaking during the Stay Period shall be
reversed to the accounts of the Corporate Debtor, and (v) the expenses incurred in the ordinary
course of business to keep the Company as a going concern are to be protected. Certain lenders of
the Company have filed appeals against the 1 October Order before the Hon’ble NCLAT. The RP
has filed a limited appeal against the 1 October Order for setting aside the observations and
findings against the RP. On 29 October 2024, the Hon’ble NCLAT directed the lenders to keep the
amounts appropriated by them during the Stay Period in a separate interest-bearing account
during the pendency of the appeals. Pursuant to the 1 October Order, the RP has requested
operational creditors of the Company to submit their claims as on 22 February 2023 and is in the
process of verifying the claims submitted by creditors to the Company. In absence of sufficient and
appropriate audit evidence, we are unable to comment on the impact of the outcome of the CIRP
on the standalone financial results of the Company.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the year ended
31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.
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(ii) As described in note 10 to the accompanying Statement, the Company has defaulted in
repayment of loans taken from banks & financial institutions and these accounts have been
classified as Non-Performing Assets (NPA) by the lenders under the Consortium. The Company
has not provided for additional and penal interest as part of finance cost in terms with conditions
put forth in arrangements entered between the banks & financial institutions with the Company
and in accordance with the requirements of Ind AS 109, Financial Instruments.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and six months ended 30 September 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(iif) As described in note 7 to the accompanying Statement, we have been informed that the
financial creditors have submitted claims amounting to % 12,060.33 million as on 10 August 2023,
out of which ¥ 11,292.65 million have been admitted by the RP. The corresponding balance of such
borrowings as on 30 September 2024 is % 11,200.83 million in the books of accounts. In absence of
sufficient and appropriate audit evidence for reconciliation of the balances as per the claims
submitted, claims admitted and the outstanding balances in the books of accounts, we are unable
to comment upon the impact of such non-accrual of additional/ penal interest along with other
sufficient appropriate audit evidence with respect to recognition of liabilities, their measurement
and all related disclosures to be made, on the standalone financial results for the quarter and six
months ended 30 September 2024.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and period ended 30 September 2023 and for the year ended 31 March 2024 also had a disclaimer
of conclusion with respect to the matter stated above.

(iv) As described in note 7 to the accompanying Statement, we have been informed that the
operational creditors, employees, statutory authorities and other creditors have submitted claims
amounting to X 19,834.60 million as on 10 August 2023, out of which % 7,066.86 million have been
admitted and % 3,391.56 million has been admitted as contingent claim by the RP. In absence of
sufficient and appropriate audit evidence supporting the admission amount of claims and in the
absence of reconciliation of the balances as per the claims submitted, claims admitted and the
outstanding balances in the books of accounts, we are unable to comment upon the impact of such
non-accrual of additional liability, if any, along with other sufficient appropriate audit evidence
with respect to recognition of liabilities, their measurement and all related disclosures to be made,
on the standalone financial results for the quarter and six months ended 30 September 2024.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and six months ended 30 September 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.
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(v) As described in note 8 to the accompanying statement, we have not been provided with
information pertaining to the proceedings of CIRP process including the minutes of meetings of
the Committee of Creditors (CoC), and the outcome of procedures carried out as a part of the CIRP,
citing confidentiality reasons. Accordingly, we are unable to comment on the impact, if any, on the
standalone financial statements for the quarter and six months ended 30 September 2024 including
recognition, measurement and disclosures, that may arise had we been provided access to above-
mentioned information.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and six months ended 30 September 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(vi) As described in note 14 and note 15 to the accompanying statement, two subsidiary companies
of Siti Networks Limited, namely, Siti Broadband Services Private Limited and Siti Jind Digital
Media Communications Private Limited have been admitted into the CIRP process by orders dated
31 October 2023 and 24 March 2024 of NCLT, Delhi respectively. Their financial results have not
been reviewed by their statutory auditors and have not been approved/signed by the Resolution
Professional appointed for these subsidiaries for the quarter and six months ended 30 September
2024. Further, their financial statements for the year ended 31 March 2024 have also not been
audited by their respective statutory auditors and have not been approved/ signed by the
Resolution Professional appointed for these subsidiaries. In the absence of such financial results
being duly reviewed by the statutory auditors of these companies, together with other
aforementioned matters, we are unable to obtain sufficient appropriate audit evidence to confirm
the transactions with and the balances outstanding from/to such subsidiary companies in the
books of Siti Networks Limited along with the impairment in carrying value of investments, if any,
as at and for the quarter and six months ended 30 September 2024.

Our report on the standalone financial results for the quarter ended 30 June 2024 and for the year
ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(vii) We have not been provided with the reviewed financial results of subsidiary companies
namely, Siti Broadband Services Private Limited, Siti Jind Digital Media Communications Private
Limited, Siti Jai Maa Durgee Communications Private Limited, Siti Sagar Digital Cable Network
Private Limited. In the absence of such financial results being duly reviewed by the statutory
auditors of these companies, we are unable to obtain sufficient appropriate audit evidence to
confirm the transactions with and the balances outstanding from/ to such subsidiary companies in
the books of the Company along with the impairment in carrying value of investments, if any, as
at and for the quarter and six months ended 30 September 2024.

Our report on the standalone financial results for the quarter ended 30 June 2024 and for the year
ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.
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(viii) As described in note 13 to the accompanying statement, the Company’s ‘Revenue from
operations’ includes broadcasters” share in subscription income from pay channels, which has
correspondingly been presented as an expense which is not in accordance with the requirements
of Ind AS 115, ‘Revenue from contracts with customers. Had the management disclosed the same
on net basis, the ‘Revenue from Operations” and the ‘Pay channel, carriage sharing and related
costs” each would have been lower by X 716.94 million and X 1,478.10 million for the quarter and
six months ended 30 September 2024 respectively, while there would have been no impact on the
net loss for the quarter and six months ended 30 September 2024.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and six months ended 30 September 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

(ix) We have been provided with a list of ongoing litigations before NCLT, Mumbeai, including the
matter referred to in paragraph 4(i) above pertaining to the treatment of
claims/liabilities/ obligations arising during the period of stay obtained by one of the Directors
(powers suspended) of the Company before NCLAT upto the date of dismissal of such appeal, i.e.,
07 March 2023 upto 10 August 2023. However, in the absence of an evaluation on these ongoing
litigations from the management, we are unable to obtain sufficient appropriate audit evidence to
evaluate, assess and comment on the impact, if any, on the accompanying Statement including
recognition, measurement and disclosures, that may arise had we been provided access to above-
mentioned information.

Our report on the standalone financial results for the quarter ended 30 June 2024 and for the year
ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(x) The Company has not carried out recoverability and/ or impairment assessment for its
subsidiaries namely Central Bombay Cable Network Limited, Indian Cable Net Company Limited,
Siti Broadband Services Private Limited, Siti Cable Broadband South Limited, Siti Faction Digital
Private Limited, Siti Global Private Limited, Siti Guntur Digital Network Private Limited, Siti Jai
Maa Durgee Communications Private Limited, Siti Jind Digital Media Communications Private
Limited, Siti Jony Digital Cable Network Private Limited, Siti Karnal Digital Media Network
Private Limited, Siti Krishna Digital Media Private Limited, Siti Networks India LLP, Siti Prime
Uttaranchal Communication Private Limited, Siti Sagar Digital Cable Network Private Limited,
Siti Saistar Digital Media Private Limited, Siti Siri Digital Network Private Limited, Siti Vision
Digital Media Private Limited, Variety Entertainment Private Limited and Master Channel
Community Network Private Limited. In absence of sufficient and appropriate audit evidence, we
are unable to comment on the balances outstanding from such subsidiary companies in the books
of Siti Networks Limited along with the impairment in carrying value of investments, if any, as at
and for the six months ended 30 September 2024.

Our report on the gstandalone financial results for the year ended 31 March 2024 also had a
disclaimer of conc}isiorf with respect to the matter stated above.
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(xi) As described in note 16 to the accompanying statement, the Resolution Professional has filed
applications dated 30 July 2024 and 4 October 2024 against erstwhile directors/directors (powers
suspended) of the Company’s management under Section 25(2)(j) read with Section 66 of the
Insolvency and Bankruptcy Code, 2016, and Regulation 35(A)(3) of the IBBI (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016 with Hon’ble NCLT in Mumbai. We understand
that these applications have been filed based on the findings of the Transaction Auditor appointed
by the Resolution Professional under Regulation 27(2) of the CIRP Regulations, vide their
Transaction Audit Report which highlights certain allegedly fraudulent, undervalued and
preferential transactions conducted by the Company under the erstwhile management aggregating
approx. X 5,965.50 million for the period 10 August 2018 to 10 August 2023. We are not aware of
any counter-application(s) filed by the respondents to the aforementioned application.
Consequently, given the fact that these matters are already pending with Hon'ble NCLT, Mumbai
for adjudication, and that based on the findings as per the transaction audit report, together with
the responses of the management to such findings as stated within such report, and the extent to
which information is available for our audit, we have not been able to obtain sufficient appropriate
evidence for us to draw a conclusion on these matters. As a result, our reporting under section
143(12) of the Companies Act, 2013 with the Central Government has been made based on the
material placed on record for our consideration, together with the circular issued by National
Financial Reporting Authority dated 26 June 2023 and the Guidance Note on Reporting on Fraud
under Section 143(12) of Companies Act, 2013 (Revised 2016) issued by the Institute of Chartered
Accountants of India and the auditing standards generally accepted in India, indicating that the
reported transactions could potentially be suspected to be fraudulent. Accordingly, we are unable
to comment on any potential impact on the accompanying standalone financial results for the
quarter and six months ended 30 September 2024 or any prior reported periods, including any
matters related to recognition, measurement, or disclosures.

Our report on the standalone financial results for the quarter ended 30 June 2024 and for the year
ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.

(xii) The Company has not carried out physical verification of the property, plant and equipment
during the previous year and the quarter and six months ended 30 September 2024. Accordingly,
material discrepancies, if any, could not be ascertained and therefore, we are unable to comment
on the existence of such property, plant and equipment and its related impact, if any, on the
standalone financial results for the quarter and six months ended 30 September 2024 including
recognition, measurement and disclosures, that may arise had the Company carried out such
physical verification.

Our report on the standalone financial results for the quarter ended 30 June 2024 and for the year
ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated above.
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(xiii) As described in note 6 to the accompanying statement, which indicates that the Company has
incurred a net loss (including other comprehensive income) of % 453.12 million and % 892.69 million
during the quarter and six months ended 30 September 2024 respectively, and as of that date, the
Company’s accumulated losses amount to X 28,817.95 million resulting in a negative net worth of
¥ 11,882.65 million and its current liabilities exceeded its current assets by I 16,040.30 million
resulting in negative working capital. Accordingly, there exists a material uncertainty about the
company’s ability to continue as a going concern since the future of the Company is dependent
upon the successful implementation of the Resolution plan. The Statement has been prepared by
the management assuming going concern basis of accounting, for which we have not been able to
obtain sufficient appropriate audit evidence regarding the use of such assumption, based on
management’s assessment of the successful outcome of the ongoing Resolution process with no
adjustments having been made to the carrying value of the assets and liabilities and their
presentation and classification in the Balance Sheet.

Our report on the standalone financial results for the quarter ended 30 June 2024, for the quarter
and six months ended 30 September 2023 and for the year ended 31 March 2024 also had a
disclaimer of conclusion with respect to the matter stated above.

Disclaimer of Conclusion

5. Inview of the nature the matters described in the paragraph 4, ‘Basis of Disclaimer of Conclusion’;
above for which absence of sufficient and appropriate audit evidence has resulted in limitation of
work and the consequent adjustments not being determined, we are unable to state whether the
accompanying statement has been prepared in accordance with the recognition and measurement
principles laid down in the relevant Indian Accounting Standards and other accounting principles
generally accepted in India, or that the Statement discloses the information required to be disclosed
in terms of Regulation 33 of the listing Regulations including the manner in which it is to be
disclosed, or that it contains material misstatement. Thus, we do not express a conclusion on the
accompanying financial results.

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

nkit Marwaha
Partner
Membership No.: 518749
UDIN: 25518749BMOWIN9851

Place: Noida
Date: 12 February 2025
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results
of Siti Networks Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Resolution Professional of SITI Networks Limited (a Company under CIRP vide NCLT
order dated 22 February 2023)

1. We were engaged to review the accompanying statement of unaudited consolidated financial
results (‘the Statement’) of SITI Networks Limited (‘the Holding Company’) and its
subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’),
its associates and joint ventures (refer Annexure 1 for the list of subsidiaries, associates and
joint ventures included in the Statement) for the quarter and six months ended 30 September
2024 being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), including relevant circulars issued by the SEBI from time to time.

2. The Statement, which is the responsibility of the Holding Company’s Management has been
prepared by the Company and has been approved by the Resolution Professional and the
Chief Executive Officer, in accordance with the accounting principles laid down in Indian
Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), prescribed under Section
133 of the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted
in India and is in compliance with the presentation and disclosure requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), including relevant circulars issued by the SEBI from time to time.

Scope of review

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143 (10) of the Act, and consequently, does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI  Circular
CIR/CFD/CMD1/44/2019 dated 29 March 2019 issued by the SEBI under Regulation 33 (8)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), to the extent applicable.
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We draw attention to the matters stated in paragraph 4 below pertaining to various elements
of the Statement that may require necessary adjustments/ disclosures in the Statement
including but not limited to an impact on the Group’s ability to continue as a going concern
and these adjustments when made, may have material and pervasive impact on the outcome
of the Statement for the quarter and six months ended 30 September 2024. Accordingly,
pending these adjustments, including the matters mentioned below and unavailability of
sufficient and appropriate evidence in respect of these matters, we are unable to express our
conclusion on the attached Statement.

Basis for Disclaimer of Conclusion

4. (i) As described in note 2 to the accompanying statement, the Honble National Company Law
Tribunal ('NCLT’), Mumbai Bench admitted petition for initiation of Corporate Insolvency
Resolution Process ("CIRP’) under Section 7 of the Insolvency and Bankruptcy Code 2016 filed
by the Financial Creditor vide order dated 22 February 2023, passed in CP no.
690/IBC/MB/2022 (Admission Order’). The Admission Order was challenged by one of the
Directors (powers suspended) of the Holding Company before National Company Law
Appellate Tribunal (NCLAT). NCLAT vide order dated 07 March 2023 stayed the operation
of the Admission Order dated 22 February 2023. The appeal filed was subsequently dismissed
by the National Company Law Appellate Tribunal on 10 August 2023 (NCLAT Final Order).
Pursuant to the NCLAT Final Order, the Resolution Professional (RP) has taken over
management and control of the Holding Company on 16 August 2023. The Board of Directors
(powers suspended) were responsible for management and control of the Holding Company
from 7 March 2023 till the date of the NCLAT Final Order. A moratorium under Section 14 of
the Insolvency and Bankruptcy Code, 2016 is in force with respect to the affairs of the Holding
Company. During the period from 7 March 2023 till 10 March 2023, i.e. when the CIRP of the
Company was stayed, the Company ((under the management and control of the Board of
Directors (powers suspended)) incurred several liabilities and undertook various
transactions. Accordingly, the RP filed an application before the Hon’ble NCLT seeking
clarifications regarding the treatment of liabilities, obligations, and claims incurred for the
stay period i.e., 07 March 2023 upto 10 August 2023 and clarification that the cut-off date for
various CIRP activities be considered as 10 August 2023, i.e. the date of resumption of CIRP.
On 1 October 2024, the Hon'ble NCLT passed its order (“1 October Order”) and held that (i)
insolvency commencement date is fixed at 22 February 2023, (ii) the CIRP related activities
should be reckoned from 22 February 2023, (iii) moratorium under Section 14 of the Code was
applicable during the Stay Period, (iv) the transactions and appropriation undertaking during
the Stay Period shall be reversed to the accounts of the Corporate Debtor, and (v) the expenses
incurred in the ordinary course of business to keep the Holding Company as a going concern
are to be protected. Certain lenders of the Holding Company have filed appeals against the 1
October 2024 Order before the Hon’ble NCLAT. The RP has filed a limited appeal against the
1 October,2024 Order for setting aside the observations and findings against the RP.




DNS & Associates

Chartered Accountants

5. On 29 October 2024, the Hon’ble NCLAT directed the lenders to keep the amounts
appropriated by them during the Stay Period in a separate interest-bearing account during
the pendency of the appeals. Pursuant to the 1 October 2024 Order, the RP has requested
operational creditors of the Holding Company to submit their claims as on 22 February 2023
and is in the process of verifying the claims submitted by creditors to the Holding Company.
In absence of sufficient and appropriate audit evidence, we are unable to comment on the
impact of the outcome of the CIRP on the consolidated financial results of the Company.

Our report on the consolidated financial results for the quarter ended 30 June 2024 and for the
year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated
above.

(i) As described in note 10 to the accompanying statement, the Holding Company and some
of its subsidiaries have defaulted in repayment of loans taken from banks & financial
institutions and these accounts have been classified as Non-Performing Assets (NPA) by the
lenders under the Consortium. The Holding Company and some of its subsidiaries have not
provided additional and penal interest as part of finance cost in terms with conditions put
forth in arrangements entered into between the banks & financial institutions with the
Company and in accordance with the requirements of Ind AS 109, Financial Instruments. In
absence of the computation of such interest along with other sufficient appropriate audit
evidence, we are unable to comment upon the impact of such non-compliance on the financial
results for the quarter and six months ended 30 September 2024.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.

(iii) As described in note 7 to the accompanying Statement, the financial creditors have
submitted claims amounting to % 12,060.33 million as on 10 August 2023, out of which
11,292.65 million have been admitted by the RP. The carrying value of such borrowings as per
the books of account of the Holding Company as on 30 September 2024 is % 11,366.56 million.
In absence of reconciliations of the balances as per the claims made, claims admitted and the
outstanding balances as per the books of accounts, we are unable to comment upon the impact
of such non-accrual of additional/ penal interest along with other sufficient appropriate audit
evidence with respect to recognition of liabilities, their measurement and all related
disclosures to be made, on the consolidated financial results for the quarter and six months
ended 30 September 2024.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.
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(iv) As described in note 8 to the accompanying statement, we have not been provided with
certain information including the minutes of meetings of the Committee of Creditors (CoC),
and the outcome of certain procedures carried out as a part of the CIRP, citing confidentiality
reasons. Accordingly, we are unable to comment on the impact, if any, on the accompanying
Statement including recognition, measurement and disclosures, that may arise had we been
provided access to above-mentioned information.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.

(v) As described in note 7 to the accompanying statement, the operational creditors,
employees and other creditors of the Holding Company have submitted claims amounting to
%19,834.60 million as on 10 August 2023, out of which X 7,066.86 million have been admitted
and X 3,391.56 million has been considered as contingent claim by the RP. In absence of
sufficient and appropriate audit evidence the admission amount of claims and in the absence
of reconciliation of the balances as per the claims submitted, claims admitted and the
outstanding balances in the books of accounts, we are unable to comment upon the impact of
such non-accrual of additional liability, if any, along with other sufficient appropriate audit
evidence with respect to recognition of liabilities, their measurement and all related
disclosures to be made, on the accompanying consolidated financial results for the quarter
and six months ended 30 September 2024.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.

(vi) As described in note 13 to the accompanying statement, the Group’s ‘Revenue from
Operations” includes broadcasters’ share in subscription income from pay channels, which
has correspondingly been presented as an expense which is not in accordance with the
requirements of Ind AS-115, ‘Revenue from contracts with customers. Had the management
disclosed the same on net basis, the ‘Revenue from Operations” and the ‘Pay channel, carriage
sharing and related costs’ each would have been lower by % 1,917.01 million and 3,908.86
million for the quarter and six months ended 30 September 2024 respectively, while there
would have been no impact on the net loss for the quarter and six months ended 30 September
2024.

Further, with respect to the above matter, qualification have been given by other firms of
Chartered Accountants vide their review reports dated 17 January 2025, 4 December 2024,
22 January 2025, 16 January 2025 and 9 January 2025 respectively on the quarterly financial
results of the subsidiaries of the Holding Company, namely, Siti Prime Uttaranchal
Communication Private Limited, Indian Cable Net Company Limited, Siti Vision Digital
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Media Private Limited respectively and is reproduced by us as under, with the aggregate
amount pertaining to such subsidiaries, as also included in the above paragraph:

The company’s/group’s ‘Revenue from Operations’ includes broadcasters’ share in
subscription income from pay channels, which has correspondingly been presented as an
expense for the above-mentioned subsidiaries which is not in accordance with the
requirements of Ind AS-115, ‘Revenue from contracts with customers. Had the management
disclosed the same on net basis, the ‘Revenue from Operations” and the ‘Pay channel costs’
each would have been lower by % 1,070.47 million and 2,191.35 million for the quarter and six
months ended 30 September 2024, while there would have been no impact on the net loss for
the quarter and six months ended 30 September 2024.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.

(vii) We have been provided with a listing of ongoing litigations before NCLT, Mumbai,
including the matter referred to in paragraph 4(i) above pertaining to the treatment of
claims/liabilities/obligations arising during the period of stay obtained by one of the
Directors (powers suspended) of the Company before NCLAT upto the date of dismissal of
such appeal, i.e., 07 March 2023 upto 10 August 2023. However, in the absence of an evaluation
on these ongoing litigations from the management, we are unable to obtain sufficient
appropriate audit evidence to evaluate, assess and comment on the impact, if any, on the
accompanying consolidated financial results including recognition, measurement and
disclosures, that may arise had we been provided access to above-mentioned information.

Our report on the consolidated financial results for the quarter ended 30 June 2024 and for the
year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated
above.

(viii) The Holding Company has not carried out physical verification of the property, plant
and equipment. Accordingly, material discrepancies, if any, could not be ascertained and
therefore, we are unable to comment on the existence of such property, plant and equipment
and its related impact, if any, on the accompanying consolidated financial results for the
quarter and six months ended 30 September 2024 including recognition, measurement and
disclosures, that may arise had the Holding Company carried out such physical verification.

Our report on the consolidated financial results for the quarter ended 30 June 2024 and for the
year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated
above.
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(ix) As described in note 16 to the accompanying statement, the Resolution Professional has
filed applications dated 30 July 2024 and 4 October 2024 against erstwhile directors/directors
(powers suspended) of the Company’s management under Section 25(2)(j) read with Section
66 of the Insolvency and Bankruptcy Code, 2016, and Regulation 35(A)(3) of the IBBI
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016 with Hon"ble NCLT
in Mumbai. We understand that these applications have been filed based on the findings of
the Transaction Auditor appointed by the Resolution Professional under Regulation 27(2) of
the CIRP Regulations, vide their Transaction Audit Report which highlights certain allegedly
fraudulent, undervalued and preferential transactions conducted by the Company under the
erstwhile management aggregating approx. X 5,965.50 million for the period 10 August 2018
to 10 August 2023. We are not aware of any counter-application(s) filed by the respondents to
the aforementioned application. Consequently, given the fact that these matters are already
pending with Hon"ble NCLT, Mumbai for adjudication, and that based on the findings as per
the transaction audit report, together with the responses of the management to such findings
as stated within such report, and the extent to which information is available for our audit,
we have not been able to obtain sufficient appropriate evidence for us to draw a conclusion
on these matters. As a result, our reporting under section 143(12) of the Companies Act, 2013
with the Central Government has been made based on the material placed on record for our
consideration, together with the circular issued by National Financial Reporting Authority
dated 26 June 2023 and the Guidance Note on Reporting on Fraud under Section 143(12) of
Companies Act, 2013 (Revised 2016) issued by the Institute of Chartered Accountants of India
and the auditing standards generally accepted in India, indicating that the reported
transactions could potentially be suspected to be fraudulent. Accordingly, we are unable to
comment on any potential impact on the accompanying standalone financial results for the
quarter ended 30 June 2024, including any issues related to recognition, measurement, or
disclosures.

Our report on the consolidated financial results for the quarter ended 30 June 2024 and for the
year ended 31 March 2024 also had a disclaimer of conclusion with respect to the matter stated
above.

(x) The consolidated financial results includes the financial results of twenty subsidiaries, one
associate and two joint ventures whose financial information included in the consolidated
financial information of the Group reflects total assets of X 9,817.85 million as at 30 September
2024, total revenues of T 2,221.76 million and T 4,391.22 million, total net loss after tax of 2
83.69 million and X 104.32 million, and total comprehensive loss of X 83.42 million and X 103.78
million for the quarter and six months ended on 30 September 2024 respectively, and cash
flows (net) of X (30.36) million for the six months ended 30 September 2024, as considered in
the consolidated financial results. We have not received sufficient and appropriate responses
to the group review instructions circulated by us and/or the queries raised and clarifications
sought by us from the auditors of the twenty subsidiaries, two joint ventures and one
associate entities within the Group or from the management of the Holding Company, in
connection with the quarterly financial results for the quarter and six months ended 30
September 2024, of the aforementioned entities.
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The financial results of these entities have been furnished to us by the management of the
Holding Company, which have been used by them for the purpose of preparation of the
consolidated financial results for the quarter and six months ended 30 September 2024. In
absence of the aforementioned information, we have not been able to obtain sufficient and
appropriate audit evidence to evaluate and conclude upon the adequacy of the work
performed by the other auditor(s) to provide a basis for our report in accordance with the
auditing standards generally acceptable in India. As a result, we are unable to comment on
the possible impact, if any, on the accompanying Statement, had we been provided access to
above-mentioned information and clarifications.

Our report on the consolidated financial results for the quarter ended 30 June 2024 also had
a disclaimer of conclusion with respect to the matter stated above.

(xi) We have not been provided with any information by the Management of the Holding
Company, or other auditors with respect to any subsequent events between the date of
issuance of the review reports of the subsidiaries, associates and joint ventures included in
paragraph 4(xi) above by such auditors and the date of issuance of our report on
Consolidated Unaudited Quarterly Financial Results of Siti Networks Limited for the quarter
and six months ended 30 September 2024. As a result, we are unable to comment on the
possible impact, if any, on the accompanying Statement, had we been provided access to
above-mentioned information.

(xii) We draw attention to note 6 to the accompanying Statement, which indicates that the
Group has incurred a net loss of (including other comprehensive income) X 540.52 million and
% 1,016.88 million during the quarter and six months ended 30 September 2024 respectively,
and as of that date, the Group’s accumulated losses amount to X 27,498.22 million resulting in
anegative net worth of 310,562.86 million and its current liabilities exceeded its current assets
by % 15,602.87 million resulting in negative working capital. As at 30 September 2024, there
are delays/ defaults in repayment of obligations and borrowings. Further, the Holding
Company and its two subsidiaries are already under Corporate Insolvency Resolution Process
(CIRP). Accordingly, there exists a material uncertainty about the Group’s ability to continue
as a going concern since the future of the Group is dependent upon the successful
implementation of the Resolution plan. The Statement has been prepared by the management
assuming going concern basis of accounting, for which we have not been able to obtain
sufficient appropriate audit evidence regarding the use of such assumption, based on
management’s assessment of the successful outcome of the ongoing Resolution process with
no adjustments having been made to the carrying value of the assets and liabilities and their
presentation and classification in the Balance Sheet.

Our report on the consolidated financial results for the quarter ended 30 June 2024, for the
quarter and six months ended 30 September 2023 and for the year ended 31 March 2024 also
had a disclaimer of conclusion with respect to the matter stated above.
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Disclaimer for Conclusion

6. In the view of the nature of the matters described in paragraph 4, ‘Basis of Disclaimer of
Conclusion’, for which absence of sufficient and appropriate audit evidence has resulted in
limitation of work and the consequent adjustments not being determined, we are unable to
state whether the accompanying Statement has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards,
prescribed under Section 133 of the Act, and other accounting principles generally accepted
in India, or that the Statement discloses the information required to be disclosed in accordance
with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement. Thus, we do not express a conclusion
on the accompanying Statement.

7. Emphasis of Matter

We draw attention to note 17(d) to the accompanying financial results, which indicates that a
vendor has filed an application against one of the subsidiary, Siti Vision Digital Media Private
Limited, under section 7 of the Insolvency and Bankruptcy Code, 2016 before NCLT, Delhi for
initiation of CIRP on the ground that the Company has defaulted in making payments. The
petition was dismissed by NCLT vide its order dated 8 June 2023. The vendor has filed an
appeal against the order with NCLAT, Delhi. Further, subsidiary has filed a counter appeal
against the vendor for which notices for further proceeding are yet to be issued. Our
conclusion in this report is not modified in respect of this matter.

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

Ankit Marwaha

Partner

Membership No. 518749
UDIN: 25518749BMOWI06421

Place: Noida
Date: 12 February 2025
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Name of Related Party Relation

Central Bombay Cable Network Limited Subsidiary Company
Indian Cable Net Company Limited Subsidiary Company
Siti Broadband Services Private Limited Subsidiary Company
Siti Cable Broadband South Limited Subsidiary Company
Siti Faction Digital Private Limited Subsidiary Company
Siti Global Private Limited Subsidiary Company
Siti Guntur Digital Network Private Limited Subsidiary Company
Siti Jai Maa Durgee Communications Private Limited Subsidiary Company
Siti Jind Digital Media Communications Private Limited | Subsidiary Company
Siti Jony Digital Cable Network Private Limited Subsidiary Company
Siti Karnal Digital Media Network Private Limited Subsidiary Company
Siti Krishna Digital Media Private Limited Subsidiary Company
Siti Networks India LLP Subsidiary Company
Siti Prime Uttaranchal Communication Private Limited | Subsidiary Company
Siti Sagar Digital Cable Network Private Limited Subsidiary Company
Siti Saistar Digital Media Private Limited Subsidiary Company
Siti Siri Digital Network Private Limited Subsidiary Company
Siti Vision Digital Media Private Limited Subsidiary Company
Variety Entertainment Private Limited Subsidiary Company

E-Net Entertainment Private Limited

Step Subsidiary Company

Indinet Service Private Limited

Step Subsidiary Company

Master Channel Community Network Private Limited

Subsidiary Company

Meghbela Infitel Cable & Broadband Private Limited

Step Subsidiary Company

Siti Maurya Cable Net Private Limited

Step Subsidiary Company

Paramount Digital Media Services Private Limited

Joint Venture

Wire And Wireless Tisai Satellite Limited

Joint Venture

C&S Medianet Private Limited

Associate Company

Annexure 1 List of entities included in the Statement






