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REVENUE RACE
TRAJECTORY OF
INDIA’'S LEADING

BROADCASTERS

India’s broadcasting industry has witnessed
fluctuating subscription revenue trends over the past four
years, shaped by content strategies, regulatory shifts, and
digital advancements. Leading networks like ZEEL, Star
India, Sony Pictures Networks India, and Sun TV have
followed different trajectories, while Network18’s overall
financial performance in FY 2024 reflects its adaptability,
despite undisclosed subscription-specific data.

ZEE SEES REVENUE GROWTH

Zee Entertainment Enterprises Limited (ZEEL) has
demonstrated robust subscription revenue
growth, increasing from Rs. 3246.6 crore in 2022
to Rs. 3666 crore in 2024. This 10% year-on-
year (YoY) increase builds on a modest 2.7%
rise in 2023, when revenues reached Rs. 3335.5
crore. The success of NTO 3.0 and digital
platforms like ZEES and Music have fueled this
momentum.

In 2022, ZEEL faced stagnation due to
NTO 2.0 regulatory hurdles, but subsequent
tariff reforms and legal resolutions in 2023 and 2024 led to a
recovery. By leveraging its digital presence and premium
content strategy, ZEEL has revitalized its subscription
revenue performance.

STARINDIA HOLDS STEADY

Star India, a dominant broadcaster, has exhibited
resilience despite slight revenue
declines. Subscription revenues peaked
at Rs. 7000 crore in FY 2023 before
settling at 76909 crore in FY 2024,
reflecting the increasing challenge of
retaining subscribers amid OTT
competition and shifting consumer
preferences.

Star India’s FY 2021 subscription revenue stood at
Rs. 5221 crore, increasing to Rs. 6130 crore in FY 2022.
Following its merger into Reliance Industries Ltd, the newly
formed JioStar now stands at the forefront of industry
transformation.
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SONY PICTURES NETWORKS SHOWS STEADY
GROWTH

Sony Pictures Networks India (SPNI)
has achieved consistent growth, with
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subscription revenues rising from Rs. 2484
crore in 2021 to Rs. 3206 crore in 2024. This
success is attributed to strong regional
content strategies and a diversified
programming approach catering to niche
markets.

Despite challenges such as the
failed merger with Zee and ongoing
litigations, SPNI has remained resilient. The
appointment of Gaurav Banerjee as CEO
and MD marks a strategic shift, with FY
2025 and FY 2026 set to be defining years for the
company.

SUN TV FALTERS AND REGAINS
STRENGTH

Sun TV has faced stagnation in
subscription revenues, reporting Rs. 1814
crore in 2024, a slight increase from Rs.
1761 crore in 2021. Despite its regional
market dominance, Sun TV has struggled
to adapt to the digital transformation,
limiting its competitive edge against more
tech-savvy rivals.

NETWORK18 LEADS THE REVENUE RACE

Among India’s top broadcasters, Network 18 recorded
the highest growth in 2024, with a 45.8% surge in
consolidated revenues from
advertising, subscription,
and program syndication.
Revenues skyrocketed from
Rs. 5537 crore in 2023 to Rs.
8076.6 crore in 2024. Though
subscription revenue figures
remain undisclosed, the
company has successfully
leveraged digital expansion
and market trends.

With a focus on innovative programming and
strategic partnerships, Network18 has established itself as
an industry leader. By continuously exploring new revenue
streams and enhancing digital offerings, it has set a
benchmark for adaptability in the rapidly evolving
broadcasting sector.
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