OTT

INDIA'S OTT GROWTH
SLOWS AS FY26 TESTS
PROFITABILITY

India’s broadcaster-owned OTT platforms are still
growing, but FY26 is shaping up as a year of financial
reckoning, where scale alone is no longer enough to
justify mounting costs and thinning margins.

With more than half of FY26 already behind it, India’s
broadcast and OTT industry is settling into a phase of
moderated growth. Industry estimates suggest broadcaster-
owned OTT revenues will rise by 10-15% year-on-year in
FY26, healthy by mature-market standards, but a sharp
contrast to the breakneck expansion of earlier years.

JioStar remains the industry’s largest player by a wide
margin. Its combined television and digital revenues for FY26
are estimated at Rs. 33,000-34,000 crore, with nearly Rs.18,000
crore already clocked in the first half.
Within this, JioHotstar’s OTT revenues
are projected at around Rs. 9,500 crore,
split roughly between subscriptions,
advertising (driven heavily by IPL), and
entertainment content. Yet scale has not
translated into profits. The heavy burden
of sports rights, IPL alone is estimated
to cost close to Rs. 10,000 crore annually
across TV and digital, against inflows of roughly half that,
continues to weigh on margins.

Other broadcasters show more modest digital
momentum. ZEEL is expected to post FY26 revenues of
around Rs. 8,000 crore, with Zee5 contributing about Rs.
1,200 crore, reflecting steady but incremental OTT growth.
Sony Pictures Networks India is projected to generate Rs.
6,500 crore in total revenues, with SonyLIV accounting for
Rs. 1,100-1,200 crore. Sony stands out for keeping its
combined broadcast and digital business profitable, even
as OTT alone remains a secondary earnings engine.

Sun TV Network offers a contrasting regional picture.
With H1 FY26 revenues of Rs. 2,737 crore, its digital platform
Sun NXT contributes an estimated 15% of total revenues,
constrained by limited OTT-first content and a television-
led strategy.

As FY26 unfolds, the central question is no longer
about audience reach or platform scale. It is whether
disciplined content investment and sharper monetisation
can finally convert OTT growth into durable profitability.H
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