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roiTMga ejaoMsaI Aa[-saIAare ko pUvaa-naumaana ko Anausaar¸ kobala AaOr
DITIeca saovaaAaoM sao yau@t Baart ko po TIvaI ]Vaoga maoM iva<avaYa- 2026 maoM
rajasva maoM 1–3‰ kI igaravaT Aanao ka Anaumaana hO̧  @yaaoMik AiQaktr
dSa-k Aaovar–d^–Ta^p ³AaoTITI´ sT/IimaMga PlaoTfa^ma- AaOr ÍI iDSa kI
saovaaAao kI Aaor plaayana kr rho hOM.[sa pirvat-na sao laaBa maaija-na pr
dbaava pD,nao kI ]mmaId hO̧  pircaalana Aaya maoM saala dr saala 175–225
AaQaar AMkaoM kI igaravaT Aanao kI saMBaavanaa hO̧  jaao lagaBaga 23–25‰
pr Aa jaayaogaa.DITIeca KMD ko 33–35‰ maaija-na ko saaqa baohtr
p`dSa-na krnao kI ]mmaId hO̧  jabaik malTI isasTma Aa^proTr ³emaesaAaó
6–8‰ pr kma laaBap`dta ka AnauBava kr sakto hOM.halaaMik¸ majabaUt
iva<aIya samaqa-na vaalao p`mauK iKlaaiD,yaaoM sao pUMjaI AaOr trlata tk inarMtr
phuMca ko maaQyama sao isqarta banaayao rKnao kI ]mmaId hO.

ga`ahkaoM kI saM#yaa maoM igaravaT ko baavajaUd¸ ]Vaoga kao p`it
]pyaaogakta- AaOsat rajasva ³eAarpIyaÚ  maoM vaRiw ko maaQyama sao AaMiSak
$p sao xaitpUit- krnao kI saMBaavanaa hO̧  jaao saalaana 1–3‰ baZ,ne ka
Anaumaana hO.parMpirk TIvaI kao AaoTITI PlaoTfa^ma- AaOr ba`a^DbaOMD ko saaqa

DTH, MSOS NAVIGATE
OTT DISRUPTION,
FREE DISH GAINS

OTT & Free Dish Disrupt Pay-TV: DTH, MSOs
Feel the Heat.

India’s pay-TV industry, comprising cable and DTH
services, is projected to shrink by 1-3% in revenue for
FY2026 as more viewers migrate to over-the-top (OTT)
streaming platforms and free dish services, according to a
forecast by rating agency ICRA. This transition is expected
to put pressure on profit margins, with operating earnings
likely to decline by 175-225 basis points year-on-year,
settling at around 23-25%. The DTH segment is expected to
fare better, with margins of 33-35%, while multi-system
operators (MSOs) may experience lower profitability at 6-
8%. However, leading players with strong financial backing
are expected to maintain stability through continued access
to capital and liquidity.

Despite the subscriber decline, the industry is likely
to partially compensate through an increase in average
revenue per user (ARPU), projected to grow by 1-3%
annually. Bundled services integrating traditional TV with
OTT platforms and broadband, along with premium offerings
such as HD, 4K, and live events, could help sustain
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revenues. However, rising costs for premium content
acquisition—such as sports broadcasting rights and
international programming—along with ongoing network
maintenance investments, are expected to strain profitability
further.

THE SHIFT TO OTT: WHAT’S DRIVING IT?
Ritu Goswami, Sector Head for Corporate Ratings at

ICRA, attributes the growing preference for streaming
services to personalized, on-demand content, ad-free
experiences, and a diverse range of regional programming.
Increased smartphone penetration, widespread internet
access, and the rise of smart TVs have further accelerated
this transition. Regulatory changes, including pricing caps
on TV channels and revised content packaging rules, have
also influenced consumer behavior.

India remains the world’s second-largest television
market after China, with nearly 190 million TV households
in 2024. While overall TV penetration is expected to grow,
the industry is undergoing a structural shift. Urban
consumers are increasingly adopting digital alternatives
such as smart TVs and streaming platforms, while lower-
income and rural households are turning to free dish
services.

Despite its vast subscriber base, India’s pay-TV
sector lags behind markets like the U.S. and Europe, where
ARPU is significantly higher due to greater consumer
willingness to pay for premium content. However, India’s
highly price-sensitive audience has slowed the pace of
“cord-cutting,” particularly in rural areas where TV remains
the primary entertainment source. Factors such as
affordability, hybrid service offerings, and internet
infrastructure limitations are expected to prevent a sharp
decline in pay-TV subscriptions in the near future, according
to ICRA.  

ekIkRt krnao vaalaI baMDla saovaayaoM̧  saaqa hI ecaDI¸ 4ko AaOr laa[va [vaoMT
jaOsaI p`Iimayama poSakSaoM̧  rajasva kao banaayao rKnao maoM madd kr saktI
hOM.halaaMik p`Iimayama saamaga`I AiQaga`hNa kI baZ,tI laagat – jaOsao Kola
p`saarNa AiQakar AaOr AMtrraYT/Iya p`aoga`aimaMga– saaqa hI cala rho naoTvak-
rKrKava inavaoSa sao laaBap`d<aa pr dbaava pD,nao kI ]mmaId hO.
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Aa[-saIAare maoM ka^pao-roT roiTMgsa kI sao@Tr hoD irtu gaaosvaamaI
sT/IimaMga saovaaAaoM ko ilae baZ,tI p`aqaimakta ka Eaoya vyai@tgat¸ Aa^na
iDmaaMD kMToMT¸ iva&apna mau@t AnauBava AaOr xao~Iya p`aoga`aimaMga kI ivaivaQata
kao dotI hOM.smaaT-faona kI baZ,tI phuMca¸ vyaapk [MTrnaoT e@saosa AaOr
smaaT- TIvaI ko ]dya nao [sa badlaava kao toja kr idyaa hO.TIvaI caOnalaaoM
pr maUlya inaQaa-rNa saImaa AaOr saMSaaoiQat saamaga`I pOkoijaMga inayamaaoM saiht
inayaamak pirvat-naaoM nao BaI ]pBaao@ta vyavahar kao p`Baaivat ikyaa hO.

Baart caIna ko baad dUsara sabasao baD,a TolaIivajana baajaar banaa huAa
hO̧  ijasamaoM 2024 tk lagaBaga 190 imailayana Gar haoMgao.jabaik kula imalaakr
TIvaI kI phuMca baZ,nao kI ]mmaId hO̧  ]Vaoga ek saMrcanaa%mak badlaava sao gaujar
rha hO.SahrI ]pBaao@ta tojaI sao smaaT- TIvaI AaOr  sT/IimaMga PlaoTfâma- jaOsao
iDijaTla ivaklpaoM kao Apnaa rho hOM̧  jabaik kma Aayao vaalao AaOr gàamaINa
pirvaar ÍI iDSa saovaaAaoM kI Aaor $K kr rho hOM.

Apnao ivaSaala ga`ahk AaQaar ko baavajaUd¸ Baart ka po–TIvaI
xao~ Amaoirka AaOr yaUraop jaOsao baajaaraoM sao pICo hO̧  jahaM p`Iimayama saamaga`I ko
ilae Baugatana krnao kI AiQak ]pBaao@ta [cCa ko karNa eAarpIyaU
kafI AiQak hO.haalaaMik¸ Baart ko A%yaiQak maUlya saMvaodnaSaIla dSa-kaoM
nao ‘ka^D- kiTMga’ kI gait kao QaImaa kr idyaa hO̧  ivaSaoYa $p sao ga`amaINa
xao~aoM maoM jahaM TIvaI p`aqaimak manaaorMjana sa`aot banaa huAa hO.Aa[-saIAare ko
Anausaar vahnaIyata¸ ha[iba`D saovaa poSakSa AaOr [MTrnaoT AvasaMrcanaa
saImaayaoM jaOsao karkaoM sao inakT BaivaYya maoM po–TIvaI sadsyata maoM tIva` igaravaT
kao raoknao kI ]mmaId hO. 




