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SUBSCRIPTION
REVENUES SAVES
BROADCASTERS

With cord cutting intensifying and advertising demand
softening, broadcasters are banking heavily on
subscription growth-especially digital-to provide
revenue stability. But the numbers show a more
complex reality. Subscription income is rising, but not
enough to offset the accelerating decline in TV
advertising and the soaring cost of content acquisition.

India’s broadcasters are navigating one of the most
consequential transitions in the country’s media ecosystem.
As cable homes shrink and viewing shifts to mobile and
connected TV, subscription revenue has become the bright
spot in an otherwise pressured financial landscape. Yet the
latest results suggest that even steady subscription gains
cannot meaningfully compensate for parallel declines.

Zee Entertainment’s performance captures the
imbalance. Subscription revenue grew from Rs 3,332 crore
inFY23 to Rs 3,926 crore in FY25, driven by OTT expansion
and pricing revisions. But its ad income slid from Rs 4,057
crore to Rs 3,591 crore in the same period. The erosion

Nl |

T T

YO Pl g1 @ ©
qHBPWHE Td

BT BT AT & ST TEARenBGT &t feAs &
g7 @ d19, YaR® U9E Rewar & Qg geafewr
frra @ aga sgreT wXaT #X @ E-TrEaT
fefsree wv|@feT 999 o@ grer Afew gears
fegrad & | geafewrT st ag @ 8, dfeT A
frsmg 7 & @ aft frmae it #22 sftrrewr @t
godl T 9B AN FH # fog gafe T& &1

T & YAN &9 & AT 32T § Fa4 92 gearal
§ 9 UF A o T8 | SH-5 A At =97 & & 78 & AR
AT HEBA AT dides al T &g @il &, AR T
TAd 9T 3T qTE § Udh 3128l a1d aq T4 & | {7 O, 79
AT a1d & o AW § @ar deldil Wi, THHa? FrTEe
@ 31 T AT TEl BT Tl ¢ |

ST GeTeTHe @ Ye9 39 SEIe @l [Tl ¢ | 3l
{3 Ml § aedid &l 9oTe T AW 7o UThdTs
23 ¥ 3332 HUT T doH! UHATS 25 § 3926 HS HUT &
T | Wifeh AT GO 39a (o TIo7d 4057 HiS 59d

I S

27 SATELLITE & CABLE TV

DECEMBER 2025



MARKET REPORT

accelerated in FY26, with Q2 ad revenue falling to Rs 806
crore from Rs 901 crore last year.

Sony Pictures Networks shows the same pattern:
rising subscription revenue but weakening advertising,
resulting in an overall revenue dip despite a growing OTT
footprint. Sun TV Network mirrors this trend too, with
subscription climbing steadily but ad revenue declining
across quarters.

The picture is more layered for JioStar, the merged
entity housing Star India operations.
Analysts believe digital subscription is
rising for Hotstar and JioCinema, but
overall revenue patterns suggest the
pace is moderate. Meanwhile, legacy
advertising has softened compared to
pre-FY25 levels.

Experts say broadcasters now
operate under challenging norms which
are

¢ Rising content costs, especially for premium and
sports rights.

¢ Shrinking linear subscription income due to cord
cutting and operator discounts.

¢ Declining advertising revenue as brands shift toward
performance-driven digital platforms.

Digital subscription remains the only consistent
growth engine, but the expansion is not explosive enough
to offset losses across other streams. As a result,
broadcasters are entering a phase where subscription is
becoming crucial, but not yet sufficient, to restore revenue
stability.®
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