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With 456 million users, digital news has become the
cornerstone of connectivity in the emerging Bharat,
engaging 87% of the online population. Of these,
legacy news platforms reach 341 million users,
while aggregators cater to 170 million, diversifying
information access.

Trust remains pivotal amid misinformation
challenges, with established brands garnering high
credibility among the news audience. However,
monetization hurdles persist for digital news
platforms, demanding collaborative solutions for
sustainable growth.

While the current regulatory environment
underscores the importance of digital news in shaping
the nation's opinion, the industry needs to create a
more equitable environment for all stakeholders in
order to realize the promise of a vibrant future.

This report highlights the resilience and potential

of India's digital news ecosystem, urging collective
efforts to ensure its accessibility, credibility, and
financial viability, nurturing an informed democracy,
and enabling citizen empowerment.

| am confident this insightful report will pave the
way for all stakeholders to come together to create a
sustainable ecosystem for digital news in India.

Ashish Pherwani

Partner,
Media & Entertainment
EY India

As India goes increasingly digital, online news
continues to flourish. With a reach of over 456
million, spread across geographies, genders and
age-groups, digital news has become one of the most
important channels for the world's largest democracy
to ensure its population is aware and educated.

Trust is a critical factor for all news. Our survey of
online news consumers indicates that a majority of
them have experienced fake or misleading news, and
several were unable to determine its veracity. It is
critical that practical, technology-enabled controls
are put in place to curb misinformation.

Monetizing digital news is a challenge for many
news companies, which can have implications on
news gathering, editorial rigor, and distribution.
Innovation is required across content creation,
distribution, and monetization.

This report tries to understand the Indian online news
landscape, the opportunities and challenges it faces,
and provides recommendations to address them. We
are certain that you will find it insightful.
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Executive NVnlntEIa%

Digital news has a significant
reachin India

Monetizing digital news is
challenging

Digital news must innovate to survive and grow in the future

Digital news has a reach of 456 million

in India, which is 87% of the total online
audience of India!, making it an extremely
important medium in the digital era

Online news is consumed across India -
39% of consumption is in metros, 64% of
audiences are male, consumption is equally
distributed across age groups, and 83%

of consumers access online news at least
once a day

Of the total digital news audience, 170
million visit news aggregators, and 341
million visit news sites of large legacy
Indian news organizations

Trust is a critical factor when

it comes to news?

91% of survey respondents had
encountered fake news, while 62% had
encountered it within the last month

Of the above, 37% found it difficult to
discern fake news

Respondents exhibited the highest level of
trust in online news platforms associated
with legacy newspaper and television
brands, and the least trust was attributed
to news received via social media platforms

Placing ads in unsafe environments had
repercussions, with 96% of surveyed
advertisers opting for safe platforms
featuring verified and credible content?

Leading content curation practices
followed by Indian digital news publishers
include rigorous fact-checking, compliance
with industry guidelines, and setting up
complaints mechanisms

* Comscore

2 EY survey of digital news consumers, 2024
3 EY survey of over 100 marketers, 2024
4EY estimates

5 EY survey of DNPA members, 2024

Digital media (excluding e-commerce)
generates advertising revenues of
INR41,469 crore in India, of which online
news companies get INR2,345 crore (5.7%)
which is significantly lower than the 10-
11% share they generate from television*

Additionally, digital news companies
generate INR212 crore in subscription
revenues from over 8 lakh subscriptions,
which accounts just 8% of their revenues

Consequently, only 56% of digital news
publishers’ online businesses are currently
profitable®

The regulatory environment

is evolving globally

Digital news is subject to several
regulations in India, including those
pertaining to content, deepfakes, and safe
harbor provisions

Various democracies worldwide are taking
actions to address the relationship between
news publisher and platform

Key demands of digital news publishers
in India include transparency regarding
reach, revenue allocation and platform
negotiations

Digital news reach will continue to expand,
with the audience reaching 537 million in
2026

News consumption will undergo change
and extend across a variety of platforms,
not just news apps and sites. Additionally, it
will encompass various “areas of interest”
that consumers may not traditionally
classify as news. This shift will prompt
news companies
to provide
multi-media,
multi-screen and
multi-community
products

Audience
aggregation,
along with data
to measure it,
will be key

Advertising b — -
models need Nl al
to be redrawn f e
to consider ad Bl
format innovation, direct deals to
improve ad rates, reduced reliance on
programmatic revenues and increased use
of first-party data

Subscription models will need to be
decoded. We expect to see innovations
around premium exclusive products,
industry-cooperation platforms, a focus
on trusted news and communities,

and bundling

Alternate revenue strategies will be
implemented to augment revenues in
areas such as events, premium products,
corporate custom news, transaction
revenues, news-based content production
and career-linked content

The need for credibility and trust is
paramount for consumers, and adequate
controls must be implemented by news
companies -
especially in the
age of Al and fake
news- to ensure
consumer interests
are not neglected

Cost management
will be crucial

for profitability,
resulting in
cooperation at

an industry level,
increased use of
Al solutions, and

a focus on CAC
reduction

Business models for many players,
however, are stressed, and all
stakeholders (requlators, consumers,
big tech) need to ensure that online
news generators have the data, access,
discovery processes and monetization
opportunities available to help them
sustain

Potential: Digital news has the potential
to generate revenues of INR3,980 crore
by 2026

Digital news publishinginindia —— 5
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Indian digital news jI8S ==

Digital news reaches over Mobile is the most preferred
456 million Indians device for consuming online news

Key entities across categories

Where is news content consumed?

Digital news reach Digital platforms of traditional New age/ native news

News aggregators

@ @ news companies creators

@ @ DailyHunt HT Media Group FirstPost
Flipboard India Today Group Scroll
Google News Network18 The Print
InShorts Times Internet Limited The Quint

2020 2021 2022 2023 Way2News Zee Digital The Wire

Comscore, December 2023, India | in million

Comscore, December 2023, India

@ Desktop @ Mobile
In |nd|ar neWS IS Consumed Comscore, December 2023, India

more on the web than on apps

64%
of online news

consumers are
male

Consumption of news by platform On an average, consumers Spent
% 135 minutes consuming news

each month

Online news S
platforms of 75/0
. " newspaper and news of online news
Monthly time spent per visitor TVpblgands have consumers are
165 - 75 m11110n 18 years of age

or above

144 @ daily users

2020 2021 2022 2023
® Web @ App Others

Comscore, December 2023, India | Minutes per month per consumer
EY survey of DNPA members, 2024

EY estimates based on industry discussions; Survey of online news companies; EY survey of digital news consumers, 2024

Digital news publishing inIndia —— 7
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Digital news has a significant [g=ldaRiaRiale]ls

Digital news has a reach of 456 million in India,

constituting 87% of the total online audience®

Digital news reach

2020 2021 2022

I. The reach of digital news has
remained stable, increasing
marginally from 454 million
in 2020 to 456 million
in December 2023. This
stable growth solidifies its
position as one of the largest
audiences for online content
consumption in India

Comscore, December 2023, India | reach in million

Il. The reach of digital news is approximately 96% of digital
entertainment and is 2.5 times greater than that of digital music

Digital consumption in India

2020 2021 2022

@ Digital news @ Entertainment @ Music

Comscore, December 2023, India | News, entertainment and music | in million

& Comscore

o @ NG 5 o

2023

.

4

The online news audience is

vast and varied

I. 39% of online news audiences were from
metro cities, while the balance 61% were
from the rest of India

Metro vs. non-metro audiences

@ Metro @ Non-metro

EY survey of DNPA members, 2024

Il. The gender split is skewed towards
males, who comprise 64% of the total
audiences’

Gender split

64%

Male @ Female

EY survey of DNPA members, 2024

7 EY survey of DNPA members, 2024
& Comscore

lll. Online news consumption is equally
distributed across age groups?®

Online news consumption by age

37%

>35years @ 15-24years @ 25-34 years

Comscore, December 2023, India
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Online news consumers are loyal

I. 83% of news audiences accessed news at
least once a day®

News consumption frequency

oy K

6% 3% 8%
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EY survey of digital news consumers, 2024 | Q- How often do you consume
online news?

Il. The time spent on digital news averaged
135 minutes per user per month?°

Average monthly time spent per visitor per month

2020 2021 2022 2023

Comscore, December 2023, India | in minutes

9 EY survey of digital news consumers, 2024
10 Comscore

L EY survey of digital news consumers, 2024
12EY survey of digital news consumers, 2024

Ill. News consumer engagement is not
limited to a single publisher app or
website; 42% of users visited three or
more sources for their news updates!!

Number of news sources used
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EY survey of digital news consumers, 2024 | Q- How many different sources/
apps/ platforms do you use weekly for your news updates? | % of respondents

IV. Short text and short video are the
most preferred formats for digital news
consumption?®?

S

Preferred news format

31%

15%
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EY survey of digital news consumers, 2024

There are four key types of

digital news providers in India

I. News aggregators

Average monthly unique

Aggregator visitors (in million)
1 DailyHunt 104
2 InShorts g
3 Google News 27
4 Way2News 8
5 Flipboard 8

Comscore 2023, India | Google search data is not included

Il. Digital platforms of traditional news
companies

Platform Averaq‘e 'montr.\ly urnsue
visitors (in million)

1 Times Internet 281
Limited

2 Network18 211

3 Zee Digital 181

4 HT Media Group 125

5 India Today 122
Group

Comscore 2023, India

lll. New age/ native news creators

Average monthly unique
visitors (in million)

Rank | Platform

1 The Quint 5.7
2 FirstPost 5.0
3 The Print 4.8
4 The Wire 2.7
5 Scroll 2.5

Comscore 2023, India

IV. News influencers

YouTube YouTube

Rank Name subscribers views (in

(in million) million)

1 Dhruv Rathee 14.8 2,300

Sab Kuchh

Seekho Jano Lo 1,099

3 Ravish Kumar 8.5 750
Manish Kashyap

4 Son Of Bihar S 2:600

5 Abhi and Niyu 5.7 836

EY analysis using follower count of select influencers from YouTube,
excluding politicians as on January 2024

Digital news publishing in India +—— 10



Of the total digital news audience, 170 million visit news

aggregators, while 341 million visit news sites of large legacy
Indian news organizations??

Share of online news audience who visit each platform type

News aggregators

Digital natives 5%

Comscore 2023, India and EY analysis | Search data not included

Online news platforms of traditional news organizations

remain heavily dependent on aggregator and social media
platforms for their reach

I. 83% of monthly active users of digital App vs web split of audience
platforms of traditional media companies
access news content through websites,
indicating a strong dependence on news
aggregators and social media for their

traffic

II. Of the remaining, 10% of users choose to
access news through apps of traditional
news organizations4

@®Web @ App

@ Others

EY survey of DNPA members, 2024

3 Comscore
4 EY survey of DNPA members, 2024

Digital news requires

significant innovation

Content innovation

Content management systems:
Collaborative systems where reporting,
review and publishing live stories on multiple
channels can be efficiently performed

Generative Al: To develop and test multiple
storylines, points of view, images and copy
authenticity to improve content quality

Utilizing Al algorithms to generate
automated content updates, especially for
live events and real-time news coverage

. Product innovation

Introducing more immersive formats of
news such as AR/VR and audio podcasts

Churning out bite-sized, visually-centric
stories to stay relevant with the younger
audience

Launching podcasts and voice-activated
content, catering to the growing demand for
audio-based news consumption

Consumer innovation

Algorithms that analyze user behavior, such
as reading habits and content preferences, to
offer personalized news recommendations

Using advanced data analytics to analyze
reader preferences, popular topics, and
trending content. This data is utilized to
guide editorial decisions and tailor content
production

The digital news business faces
several unique challenges

Our interviews with several online news publishers
indicate the following challenges:

Changing news consumption patterns:

Our survey of news consumers shows that the most
prevalent news consumption platform is social
media. News organizations, therefore, need to
re-evaluate the changing consumer dynamics and
create products to protect or monetize the same.
This shift has led to reduced traffic from direct
channels and challenges in building audience loyalty

. Dynamic search algorithms impact reach:
Volatility in organic traffic directly affects news
publishers’ ad revenues. With generic details on
algorithm changes from some tech platforms,
publishers are unable to determine the best
course for attracting audiences and increasing the
opportunity to see of their content

I. Keyword-led stories impact editorial
freedom:
Since, in certain cases, traffic becomes a function
of ability to match keywords rather than quality of
content, reportage tends to skew towards using
popular keywords, resulting in less editorial freedom

IV. Revenue terms that preclude negotiations:

Publishers' content forms the basis of news
readership on several platforms, yet they lack
representation when entering into deals with some
players

V. Indirect usage of content impacts revenues:

News headlines consumed as part of search results
and generative-Al responses lead to a loss of traffic
and potential revenue

VI. Limited control over news distribution:

Traditional news organizations were always in
control of their newspapers, TV channels, etc., but
digitization has led to a change in this key dynamic.
News organizations need to understand the nuances
of these - and further - changes, as technology
evolves and realign their distribution strategies

Digital news publishing in India —— 11
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Trust Is a critical factor [fe]gelalllal=Ral=\ VAN ele] s laal=]gs

37% found it difficult to
identify fake news

62% of survey respondents encountered

fake news at least once a month

Ability to identify fake news
Frequency of exposure to fake news

It is difficult for me to @
identify such news

Never @

o2 oo >
S e g = o
E = o o ©
T o e E «
(O] -5 (O
% é °a | often get completely
= O N deceived by such news, | 10%
| S - .
o © o C until someone tells me
> e = O
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EY survey of digital news consumers, 2024 | Q- Have you ever received fake news or forwards EY survey of digital news consumers, 2024 | Q- How easy or
on social media? difficult is it for you to identify fake or falsely promoted news?

Credibility was the top reason for selecting a news platform

&

Credibility and unbiased Top reasons to select a news platform

news were the top reasons
for respondents to

choose a news platform,
followed by utility and 33%
comprehensiveness

Additionally, other
factors such as language, 11% 10% 10%
presentation style, and

49%

24% 23%

formatalso played an 0 £y > T v o o § St 2
important role in the @ =2 o = d % TE 55T =
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selection process when all e % 52 §§ § 3 S § 2 ¢ % i
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EY survey of digital news consumers, 2024 | Q- What are the top reasons why you select a news platform to spend time on?

15 EY marketers survey, 2024
¢ Industry discussions

| can usually identify @
@ @ such news

Consequently, two out of
three respondents preferred

Online platforms of traditional

news companies were most trusted
by respondents to consume online news from

news companies' platforms

Prefered news consumption source

Trust by platform type

New-age news @ @ @ @
content websites
News aggregator @ @ @
platforms
Social media @ @ @ @
@ News aggregator @ From news

@ 1 (Mosttrusted) @2 @3 @ 4 (Leasttrusted) platforms companies directly

EY survey of digital news consumers, 2024 | Q- Where do you prefer
consuming news from?

Online pltforms of
newspaper or TV
news companies

34%

66%

EY survey of digital news consumers, 2024 | Q- What source of online news do you trust
more? Rank options from 1 (most trusted) to 4 (least trusted)?

Indian digital news publishers

Placing ads in unsafe

: , need to implement practices in
environments had repercussions

content curationt®

and more and more advertisers
were opting for platforms with
verified and credible news?®>

Journalistic standards: Publishers control
content quality by conducting reqular
trainings and laying out clear guidelines

for their reporting and publishing staff on
what constitutes news, what can be used as
evidence, how should evidence be treated
and stored, etc.

Marketers taking precaution against
placing ads in unsafe environments

Yes, our policy is to use
only safe environments
(credible news sources,
legal businesses,

non- gambling, etc.)

Real-time validation: Processes are
designed to review the supporting
evidence, cross-verify the news item before
publishing, check that the news content is
accurately worded to remove bias, prevent
mistakes and provide factual content. Data
used is always referenced to its source, and
the source must be credible

No, we are fine with
unsafe platforms and | 4%
environments

Fact-checking units within newsrooms:
Tackling fake news with fact-checking
training programs and setting up additional
processes before publishing content

Digital news publishing in India —— 13

EY marketer survey, 2024 | Q- Have you taken any precautions regarding
placement of ads in unsafe environments/ platforms?
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Monetizing [sile[it=]RalES

Almost half of digital news publishers’ online businesses were not

Digital news publishers were

Digital news generated around

INR2,500 crore in India profitable2?

significantly dependent on

Digital news revenue grew to reach
INR2,556 crore in 2023

Of this, INR2,345 crore was generated
through advertising, comprising 92% of
total revenues

News subscription reached INR212 crore,
primarily driven by premium utility and
exclusive content

News subscription income has made a start,
but growth is slow, and scale is some time
away given the free news options prevalent
in the market and largely undifferentiated
general news products

During the same period, digital media
generated INR41,469 crore!’ in advertising
revenue in India, of which news publisher
companies earned INR2,345 crore (5.7%),
which is significantly lower than the around
10% to 11% share that they generate from
television?®

Relying on social media platforms for
audiences has its implications: the
shutdown of Instagram Articles by Meta led
to some platforms losing as much as 80% of
their total traffic®®

Online news revenues 2023 (INR crore)

@ Advertising

@ Subscription

EY estimates, net of YouTube share, syndication, and
purchased audiences | INR crore

low-yield ad revenues

While online news publishers generated
92% of their revenues from advertising,
this corresponds to 67% for newspaper
companies and 87% for television news
companies?®

News CPMs tended to remain between
INR10 and INR40O, which is much lower
than entertainment or sports, though the
audience is similar?!

Several news companies we interviewed
were using programmatic ad fills, which
reduced their blended ad rates

7 Excluding e-commerce ad revenues
18 EY estimates

2 Industry discussions

20EY FICCI M&E report 2024
2!Industry discussions

22EY survey of DNPA members, 2024
23 EY survey of DNPA members, 2024

Overall, 56% of digital news operations of
the large traditional players are profitable

Profitability of news operations

@ Yes @ Yes, if | do not consider ® No
cost of content used from
my traditional news operations

EY survey of DNPA members, 2024 | Q. Is your online news publishing
business profitable?

Technology and serving

. On an average, the cost of gathering

news comprised 49% of revenues,
with an additional 44% of revenues
allocated for customer acquisition and
technology®

Cost as a percentage of revenue

Content

Customer acquisition 18%

EY survey of DNPA members, 2024
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;;;;;

Monetization challenges are both internal and external, and need to

be addressed

M HISTORY: First Hosts To Win Cup. : U R FEE

I. According to our industry discussions, Inability to monetize advertising

profitability remains a challenge for adequately: Kings OfIAga;FRiZ

.« e . Survey: 1 ;

digital news publishers » High customer acquisition costs vis-a- No1n ODIs. 1502
Il. Internal factors which require attention vis a low customer lifetime value due to

e e low ad rates

Efficient setup cost for developing digital > Several ad publishers were unable to

content capabilities scale their direct deals with advertisers,

which tend to have higher rates, due
to the availability of programmatic
platforms that provided large audience
sets to the same advertisers

Enabling cross-format synergy between
digital and print/ TV media, particularly for
traditional news organizations
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Ill. For many news publishers, external
factors impacted monetization as well:

Shifting user preferences:

Programmatic

Guaranteed
» Consumers are consuming less long- programmatic

form text-based content as compared
to video and other interactive formats,
emphasizing the need to train reporting

and editorial teams to deliver across
formats EY survey of DNPA members, 2024

O®Rankl @Rank2 @ Rank3

» Consumers are consuming news on Al-based search:
social and other platforms, posing
challenges around brand, reach and

Lot
s 4
sty o B LR e
.

As search queries are increasingly answered
using Al, the need for audiences to visit the

3

monetization. Additionally, news underlying news sites reduces, thereby limiting g g i
organizations need to understand the reach and resulting in lower monetization as
various algorithms and adopt fluid fewer ads can be served

practices to enable optimized discovery

swar sHaAr
NEW OELHY MAY 27
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GENERAL 43,
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Regulatory Ea\igelalal=al:

Compiled by Ameet Datta, Partner, Saikrishna & Associates

Several countries have commenced discussions and enacted regulations around online news, including the news bargaining codes. Provided below is a comparison of
select large and developed nations to understand the global state of play in this industry:

The Digital Markets, Competition and The Journalism Competition &

Name of Treasury Laws Amendment
legislation/ (News Media and Digital Platforms
requlation Mandatory Bargaining Code)

Act 2021

Subject matter
in the context of Digital Platforms

Designated body Australian Communications and
to administer the Media Authority - ACMA
law

C-18i.e., The Online News Act

in the context of Digital Platforms

Canadian Radio-television and
Telecommunications Commission-
CRTC

Consumers Bill

To establish a News Bargaining Code To establish a News Bargaining Code Legislation to increase competition

in the Digital markets by conferring
new powers and duties on the
Competition and Market authority
to regulate competition in digital
markets. Enhanced powers to
regulate and protect consumer
rights

Expected also to impose conduct
requirements Digital Platforms in
relation to news content

Competition and Market Authority -
Digital Market Unit

Preservation Act

Legislation aimed at authorizing
‘eligible journalism providers' to
collectively bargain with ‘covered
platforms’ to set prices by providing
a temporary safe harbor for
publishers from US anti-trust law
prohibitions against such conduct

None, while reporting and
declarations are to be made to
the Federal Trade Commission,
however, the Attorney General or
State Attorneys Generals will be
empowered to bring civil actions
against Digital Platforms which
violate the law

Digital news publishing in India

Regulation of the President No.
32 of 2024 on the Responsibility
of Digital Platform Companies to
Support Quality Journalism

Regulation aimed at ensuring

that digital companies support
journalism by facilitating and
prioritize quality journalism by
providing fair treatment to press
companies by cooperating under
agreements relating to paid licenses,
profit sharing, aggregated user data
sharing and other agreements

Committee to be formed by the
Press Council

—— 18



Digital platforms
covered

Designation of
digital platform

News businesses
covered

Australia

>

vVvyy

Designation by Minister

Basis assessment of a significant
bargaining power imbalance
between news businesses and the
platform in question.

Advice or reports of the ACCC may
be considered

Yes
Registration requirement with ACMA

Canada

» Online communication service.

» Includes search engines and social
media platforms.

» Excludes broadcasting by online
communication service and
messaging (where messaging is the
primary purpose of the platform)

» Designation by

P Basis assessment of a significant
bargaining power imbalance
between news businesses and the
platform in question

Establishes eligibility criteria and a
designation process for news businesses

Revenue above AU$150,000 in the past that wish to participate in the bargaining

year or three of the past five years
Primary purpose of creating and
publishing core news content
Subject to professional journalistic
standards

Operating predominantly in Australia for
purpose of serving Australian audiences

process

4

UK

4

Any undertaking engaged in digital
activities, meeting the turnover

conditions - (@) providing services by

means of the internet; (b) provision
of digital content

CMA is empowered to designate
undertakings as having strategic
market status or ‘SMS’ after an SMS
investigation to establish substantial
and entrenched market power and a
position of strategic significance

Yes

us

Online Platforms with at least
50,000,000 US-based monthly

active users / subscribers and owned

or controlled by a person with US
net annual sales or market cap of
USS$550 billion or no fewer than one
billion worldwide monthly active
users

» Yes. “Qualifying Publication” means any
website, mobile application or other
digital service

» Provides information to the audience
primarily in the US

» Provides public information services
traditionally performed by newspapers
and other periodical news publications

» Engages journalists to create, edit or
produce

» Has an editorial process for error
correction and clarification, including a
transparent process for reporting errors
or complaints

» Minimum US$100,000 in annual
revenue from editorial content

» Minimum 25% of editorial content costs
of information of current, local, national
of international public interest

» Not more than 1,500 full-time
employees

» Excludes provision of content created
by an eligible broadcaster or television
network

Digital news publishing in India

Indonesia

Digital platform companies are
electronic system organizers in
the private field that provide and
operate digital platform services
and utilize them for commercial
purposes through data collection
and processing

Digital platform services are
services which include the
collection, processing, distribution
and presentation of news digitally
as well as interaction with news
which functions to mediate news
presentation services aimed
primarily for business

Determination based on the
presence of digital platform services
in Indonesia

Yes, Indonesian legal entities that
organize press business which include
print media, electronic media and news
agencies or other media companies

that specifically organize, broadcast or
distribute information and verified by the
Press Council in Indonesia
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Compulsory
bargaining
in good faith
mandated

Collective
bargaining
allowed
(notwithstanding
competition law)

Standard offers
by digital
platforms to
news businesses
allowed
Mediation
mandated
Compulsory
arbitration
mandated

Contracting out
of NBC process
allowed

Non-
discrimination
obligations on
digital platforms
against news
business

Timelines for
process

Australia

Yes

Yes

Yes

No

Yes

Yes

Yes

4 4

Canada UK

Yes A bargaining structure can be
mandated by the CMA under the
under the Bill's provisions, which
allow the CMA to impose conduct
requirements on undertakings
designated by the CMA as having

SMS

us Indonesia

Yes Yes

Yes No specific provision however under Yes, via a joint negotiation entity. Not prescribed
the final offer mechanism where two Eligible digital journalism providers

sides are able to provide competing
price formulations for decisions

by the CMA, the Bill will allow for
‘collective submissions’ by ‘joined

parties’
Yes No
Yes No
Yes No, the ‘final offer’ mechanism of

the Bill allows for two opposing
sides (one side being the designated
undertaking) to provide price
formulation for decision by the CMA

Yes Unclear

Yes No, but such conditions will

probably form part of any conduct
determination against a designate

undertaking by the CMA

» Negotiation/ bargaining sessions - Likely to be prescribed after

90 days enactment
» Mediation - 120 days
» Final arbitration - 45 days

can join a joint negotiation entity for
this purpose. Notice of joint entity
to be sent to FTC and Assistant

US Attorney of Anti-trust Division,
Justice Department of notice sent
within 30 days of Notice sent by
Joint Negotiation entity to covered
platform for Negotiations

No Not prescribed
No No
Yes Yes

Yes, for individual digital journalism Not prescribed
providers, as long as any such

contract does not impede a Joint

Negotiation Entity's negotiation with a

covered platform

Yes, but on both the digital platforms Yes

and news business

30 days' notice of formation of
Joint Negotiation Entity + 60 days’
notice to other Journalism providers
to Joint Entity. 30 days' notice to
covered platform for good faith
negotiations

Not prescribed

Digital news publishing in India



4 4

Australia Canada V] ¢ us Indonesia
Civil penalties for Yes Yes Yes Yes Yes
non-compliance
Status of Enacted and in force Enacted and in force » Pending enactment » Pending enactment Promulgated and in force
legislation/ » Passed third reading in House of » Cleared US Senate Judiciary
regulation Commons Committee
» Pending before the House of Lords » Placed on US Senate legislative
calendar

Status in India

India has no specific legislation or regulation
that relates to or mandates a news-bargaining
code. Other laws and regulations, however, at
this time, can impact the exploitation of online
news content and lay the basis for platforms
and rights owners engaging, namely:

Copyright law: The use of excerpts by
news aggregation services could attract
copyright infringement action. However,
the exception/ fair dealing provisions under
Section 52 of the Copyright Act, 1957 will
also play arole.

IT Rules impacting intermediaries: The

IT Rules, 2021 (amendment in 2022 and
2023) as regards online intermediaries

set out ‘due diligence’ requirements

for intermediaries which is essentially

a condition for intermediaries to claim
immunity under the ‘safe harbour’ provision
of the Information Technology Act 2000
namely Section 79. Intermediaries are
required to take down content identified as
infringing by rights owners.

Competition Law: India’'s Competition

Act is currently under review aimed at
broadening its powers to address issues

of digital competition under the aegis

of the recently published ‘Report of the
Committee on Digital Competition Law’
which has proposed a Digital Competition
Bill 2024. The existing competition law itself
proscribes anti-competitive conduct. More
specifically the Competition Commission
of India is currently investigating a digital
platform under Section 4 of the law which
prohibits the abuse of a dominant position
by an enterprise or a group. The Committee
which proposed the Digital Competition

Bill however did not consider a request to
include a “pre-facto bargaining code” (as in
Australia and elsewhere) as the Committee
felt that the Competition Reqgulator in India
was not empowered to ‘govern contractual
relationships’.

Big Tech platforms, specifically, social media
platforms, and significant social media
intermediaries (as they are referred to in
India) allow for the exploitation of a diverse
array of content by making content available
to improve and sustain user engagement.
News and current affairs content also drives
engagement on these platforms. Ultimately
user engagement is monetised by advertising.
This is then clearly a complementary
relationship where platforms benefit and
news publishers should also benefit. High-
quality, trusted and verified content is created
by news publishers based on investments
made by such news publishers in newsrooms,
journalists, news gathering and other
activities. This assurance of credibility based
on this investment made by news publishers
means that such content is a significant value
proposition for the Platforms. Accordingly, the
following requirements are critical,

Establish an Algorithm Transparency
Standard under law/ regulation to ensure
that publishers can determine the best
course for attracting audiences and
increase the opportunity for publishers to
determine reach and to distribute content
and address issues such as algorithmic
abuse, bias, or concealment more
efficiently, (if they exist)

Establish a framework under the proposed
Digital Competition Bill 2024 mandating
Platforms and News Publishers to formalise
commercial arrangements in a fair,
reasonable and non-discriminatory manner
or to submit such matters to Arbitration

to mandate transparent revenue-sharing
arrangements. This would entail the
formulation of a ‘news bargaining code’
along the lines of Australia.

Mandate Al regulatory guardrails covering
the principles of

» Transparency

» Consent for content/ data ingestion and
training

» Remuneration

» Transparent and adequate disclosure
that output and interactions

consistently identify as including Al-
generated content, where applicable

» Removal of bias and misinformation

; »
B\

Ameet Datta
Partner, Saikrishna & Associates
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The future [QiRellelit=1NalENVE

As reach grows, the definition Audience aggregation, along

Subscription model will need to be decoded

of “news" will change with data to measure it, will

be key

Reach of online news in India

G2

456

2023 2026E

EY estimates | in millions

Digital news audience is expected to
reach 537 million in 2026, growing at

a CAGR of 6%, driven by the continued
growth of working population, availability
of smartphones and low-cost data, and
growth of free ad-supported television
products

However, we expect an even larger share
of audiences to consume across a variety
of platforms, rather than solely relying on
news company apps

The very definition of news will undergo
a change; news products around areas
of interest like gadgets, automobiles,

environment, etc. will be consumed across

media, and many users may not even
consider that content to be news

News companies will need to evolve to
provide multi-media, multi-screen and
multi-community products

News will be consumed across free and
linear television, OTT apps, websites,
aggregator platforms, social media and
connected televisions

News consumption will therefore need to
be aggregated across all media and offered
to advertisers as a homogenous “bundle of
audiences”

Technology to capture audiences across
media, devices and time slots will become
critical and needs to be implemented

24 EY survey of DNPA members, 2024

Premium and exclusive products:
Presently, only 8% of the total revenue?*
of online news platforms is derived

from subscriptions, though subscription
contribution is higher for niche news
content products like technical news,
finance news and exclusive news/ expert
opinions. Offering additional value-added
services or premium content tiers can
incentivize users to subscribe

Cooperation leads to increased efficiency:
Industry-led initiatives such as a common
news app with a variety of products and
price points will be required to monetize
online news more effectively

Audience trust: Trust in news brands is the
might of any news organization and it is
important that journalistic standards and
policies are implemented, validated and
marketed to consumers

revenues

Enable transaction revenues: As
marketers look to make the buying process
faster with measurable revenue and loyalty
as outcomes, enabling digital commerce
could provide additional revenue stream
for the publishers

Events: Events and sponsored content
can provide up to 15% of total revenues,
around areas of interest of the news
audience that need not be linked to news

Premium products: Building additional
pricing layers for value-added
interactive services and newer formats
of news reporting can aim to provide a
differentiated offering to the discerning
segment of audiences

Communities: News companies have
always excelled at building and nurturing
communities of like-minded people for
decades, and not just around news. This
can be an interesting way to use the
digital medium to continue engaging with
communities, not just around news, but
around all their needs for a particular area

Bundle at scale: As India moves towards
almost a billion screens by 2030, of which
around three-fourths would be mobile
screens, the importance of discovery
cannot be overstated. Bundling at scale
across pricing options, devices, FAST
channels, OTT platforms, D2C apps,
operating systems, etc., will be critical

to ensure access and “opportunity to
sample”. Partnerships with complementary
brands or services can enhance value
propositions and incentivize subscription
sign-ups through cross-promotion and
shared marketing efforts

Alternate revenue strategies must be implemented to augment

Curated corporate news: Curated news
for corporate employees across sales,
production, supply chain, finance, human
resources etc. can provide an alternate
B2B revenue stream

Career content: Specialized content areas/
digital courses which help progress careers
can drive a new revenue channel linked to
career growth

News for entertainment: Entertainment
content creation from news-heavy topics,
e.g., scams, historical events, larger-than-
life sports and political personalities, etc.
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Advertising models need to

Cost management will be
crucial to counter low ad rates

Digital news has the potential to generate revenues of INR3,980

be redrawn crore by 2026

Ad format innovation: There is a need

to focus more on new ad formats, in-
content integrations, interactivity and
other innovative ways to connect brands
to audiences, as FCT sales will invariably
result in commodity pricing and discounts

Multiple content formats: Evaluate
technology to create content at scale for
different audiences - technologies like
GenAl coupled with robust data would
enable content development at scale
personalized across parameters like
geographies, languages, personas, age
groups and affinities

We expect that revenue growth in

the online news sector, despite all the
challenges mentioned, will take place,
and be driven by innovation around
aggregation, exclusive content,
communities, premium ad formats
and CTV products

The online news industry has the

Online news monitization estimates

©
3,000 S

Ad rate differentiation: Collaboration
among all stakeholders (publishers,

2,000

regulators, consumers, big tech) may be Customer acquisition costs: Build potential to grow to INR3,980 crore 1,000
necessary to stabilize ad rates for fact- efficient marketing and CAC management by 2026
checked content strategies, and support them by enabling )
ad fraud controls, media mix modelling and 2023 2026E

Avoid programmatic: Publishers have
already started to focus on direct deals.
However, this will not be effective unless
there is a clear demarcation of brand safe
news sites and there are guardrails defined
for programmatic floor rates

Build 1P data to enable

contextual advertising

@ Advertising @ Subsciption

Invest further in ensuring

EY estimates | INR crore

the credibility of news to
maintain trust

Verification: Build a mechanism to

sharper targeting

Premium and exclusive: Data plays an
important role in providing premium
offerings for advertisers as well in
providing personalized offerings to
audiences, particularly when competing
with large tech platforms which have
segmented consumer data which is much
closer to the point of sale

First-party (1P) data: Data will be critical
to customize offerings, target consumers
and track behavior patterns, as well as
integrate e-commerce offerings and ad
solutions

Data power: Leveraging data analytics
and user personas to personalize content
recommendations and targeted offers
can improve subscription conversion
rates. Surveys, gamification, polls and
partnerships will be important in order to
build 1P data

certify authenticity of news and identify
tampered, edited or modified content; an
"authenticity score” can be determined
using Al or other technology, as well as
identify deepfakes, tampered images or
videos, etc.

Transparency: Increased transparency
of news sources can be made the norm,
either through regulations or industry
charters

Restrictions: Enable restrictions on stock
market transactions of reports to prevent
insider trading

Digital news publishing in India
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About this [g]e]elx

Research methodology

Survey of online news consumers was
designed by EY and distributed by EY

and various participating online news
platforms. All responses were anonymous
and over 90% of them were directly
captured, aggregated, and analyzed by EY

EY survey of marketers was designed and
administered by EY using online tools

EY survey of news publishers was
performed using online and in-person
interviews and surveys. Ranges were
used and averages taken for purposes
of revenues and costs. Data provided by
participating online news organizations
has not been validated

Secondary research was utilized from
Comscore, TRAI, MIB and other sources
without validating the same

The regulatory landscape section was
compiled by Saikrishna & Associates, and
has not been validated by EY

Assumptions and disclaimers

EY does not take any responsibility for the
veracity of the underlying data. Use of this
report is at the discretion of the reader,

and EY does not take any responsibility for
the same in any manner. The report is not
intended to be used and cannot be used in
any litigation or for similar purposes. Please
obtain professional guidance prior to using
the information provided in this report for any
decision making. By reading this report, the
reader shall be deemed to have accepted the
terms and conditions of use mentioned in this
section.

Despite our best efforts, errors do creep into
this report, which we correct when brought to
our notice. Please do use the latest updated
version from our website.

Glossary

20XX

20XXE

1P
Ad
Al

App
AR/ VR

CAC

CAGR

CPM

CWC

Digital
platforms of
traditional
news
companies

DNPA

FAST

The calendar year FCT
(January to December)

The estimate for the

influencers

calendar year 20XX 1
First-party IPL
Advertisement M&E
Artificial intelligence MAU
Application
Augmented reality/ virtual creators
reality

News
Customer acquisition cost
Compound annual growth
rate
Cost per mille
(also, cost per thousand)
Cricket World Cup News
Traditional news publishers
that have extended their
offerings to digital via their
own websites and apps

OoTT
Digital News Publishers v

Association

Free ad-supported streaming
television

New age/
native news

aggregators

Free commercial time, or ad
inventory

Indian Rupee (USS1 = INR83)

Intellectual property
Indian Premier League

Media and entertainment

Monthly active users

Digital first news platforms
who create their own news

Online platform or service
that collects news stories and
other information as that
information is published by
others and formats and/ or
organizes the information in
a specific manner

They are news professionals,
usually veterans in particular
fields or social media
influencers, who analyze and
explain news

Over the top

Television

Digital news publishing in India +—— 26



Acknowledgements

Industry insights

Anant Goenka
Indian Express Group

Anil Malhotra
Zee Network

Aruna Sharma
Practitioner Development Economist
and retd Secretary Gol

Avinash Kaul
Television18

Avinash Pandey
ABP Network

Bharat Gupta
Jagran New Media

Khayum Basha Shaik Abdul
Eenadu

Mariam Mammen Mathew
Manorama Online

MS Mayura
Mathrubhumi Printing & Publishing

Research
LV Navaneeth Arpit Bhargav
The Hindu Indian Express
Pawan Agarwal Bobby Paul
DB Corp Manorama Online
Puneet Gupt Chandan Kumar
Times Internet Indian Express
Puneet Jain Vineet Singh
HT Digital Indian Express
Puneet Singhvi DNPA

Network18
Sujata Gupta
Rishi Darda DJ Narain

Lokmat Media

Senthil Chengilvarayan
NDTV

Sidharth Sonthalia
The New Indian Express

Tanmay Maheshwari
Amar Ujala

Venkat |
Eenadu

5

11T 0)

Interviews and analysis

Aswathy John
Arnav Khanna
Alolika Ganguly
Siddhartha Banerjee

QRM
Shobhana lyer

Design
Snigdha Aggarwal

Editorial
Vikram D Choudhury
Adyvitiya Singh
Shweta Sharma

Co-ordination
Fiona Fernandes
Kabiir Khattar
Nishtha Sharma

Regulatory insights

Ameet Datta

Rishikaa

Jasman Dhanoa
Saikrishna & Associates

Contact us

Kabiir Khattar
kabiir.khattar@in.ey.com

Sujata Gupta
sujata@dnpa.co.in

Digital news publishing in India

27



!ﬁr;h 8o g L

[

Ernst & Young LLP

EY | Building a better working world

EY exists to build a better working world, helping to create long-

THE DAILY JAGRAN PREMIER

ato A% o do Rf¥oy

NATIONALIST HINDI

SR qEEE ¢ R IR

DAILY

term value for clients, people and society and build trust in the
capital markets.

Enabled by data and technology, diverse EY teams in over 150
countries provide trust through assurance and help clients grow,
transform and operate.

Working across assurance, consulting, law, strategy, tax and
transactions, EY teams ask better questions to find new answers
for the complex issues facing our world today.

EY refers to the global organization, and may refer to one or more, of
the member firms of Ernst & Young Global Limited, each of which is

a separate legal entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to clients. Information
about how EY collects and uses personal data and a description of the
rights individuals have under data protection legislation are available via
ey.com/privacy. EYG member firms do not practice law where prohibited
by local laws. For more information about our organization, please visit
ey.com.

)

Ernst & Young LLP is one of the Indian client serving member
firms of EYGM Limited. For more information about our

F mew, 1o faa—e

" it a4 st F O

- | = t= s tze]

FAY, JIAT 3¢ femez 7 2ene §o

o, gaw 9@ R FF R0R%

l Aes @ ATCT 7T,

s

[gea o = &

T AT A% AT F ST | S AR (9T FAT FI =AY

 BrarasAeA SHIRAE, WHHE FE G § 5waE
e F 1 R [T FRGIAT F (%7 Prraat 1 i F oy
FrgifaaR e #1 fA7fFT 97 @FR [ Ak % dai

qeer & qf afam faEx

g % e qs Wk 9l ﬂﬁh oA #
¥ Afea § aaT & TR ST fom

s o edwre wLfam &1
o' am sfwwfes
et A AT 3o
=t fedt-ugfs ¥ R
T T & WIS W
sum aar  froas  fOe
fwar 21
5 T AR
FaR
Fha afaf w1 TR
af Rt 30 PrEET o
afaa Wity 46 s (fl
& wefry afaft A 4% -

fawradt < feare v & fox
Fasolt 91 eareat & wer a0
ag sear wiTdr Taz
ey foa e ar w7 @k
s o ar s 13 9157 7
Tgma Y |
wita wid afifs &1 @

qdwg
afaf ¥ 1 gax gl
P67 1 g8 Sears & w370 2T
Szt v s § aa g
F A d g
~ida ¥ s
¢ AT AN A W

G Rg el At TR
 r Frota fsat § 1 €9 % AW

At Reedt, 3o fegeae ST q widaWis ¥ arx T
T AR A5E A AU FAQAA F Frag guIr W

afida § geq7 @t A R A Afaw w ¥ @ gRE ¥

aa § faio

Awet dfea gra AR

qT gEAET

@3, 3o frges ) W@ #
faea fea g1 et
faramet dfeq 3 W
aowT @ A ¥ qE
g FIA T AT F AT
M 93 g R
@ g ¥ s
(F1agR) ¥ awa arw qady
e g Fo & T
g §fa w1 saw oF
fron st fva s |

2ar® F A
faar aaa 1 gEA
wwt T

i, 3o fegere) ww

{9 @R
SAA-HEE

fadq afafaal saan -
faare fafrat foar )

azEdl # gerw affy g
Az 4 @ afafr ® Tz
75 T ¥ I A ST

fer w1 afarTa wide & an it
A s w1 @ W R
% afas fasa & fax gt

seara e v faar

wigg A A A
et 3 s f

diftng at-=di
[RIUCEN

Fifr 3o frget | Haw

gamE & AT 2 ®

sre aferal & eavrr R fran

@ Afdl & s e

difang s & Qe A

s T ¥ AT & S

et & 1 Afcar & @ Al &
aeufy A f ARE ¥
sfg waHz 21
ga it F=ER

t faell, 30 MEFE 1
g o MiAr e dT
e et & Wi & Afgw A1
T EArEer WA A% F) A
7 v waTd T w0 A g
g &1 4

st o B AT
A ox dow & e fr

L ci s B (O
e At

T TR FISLTT MRS
787 7+t 2o HqUF £ G T4 F I

sfafrarTdt za wiea ¥ dfaw qmad enfaa
FTAT AEA s RS @

A =
TIITHT FRIFFIIAET HT ATS=AT
T, 3o fRAFAC| WA A I 2T Fawwn @
AT g3 9T it afgwan T geref wagd wzem
At Afestag Bz arer 9eqT AT T A W @, €
i AR, QTg0a qF afesTTs 32 & AR ¥ I dr
F AP N, 701 w7 T AT 7€ AT @7 qvAw Afewe w@n
o w7 Frae 7 af 3 qeaq & N7 200 e Moo Arw-
w6 T 6 A AT R Frar w gy W@ W § A
Faf ot ¥ qfm AN gEiady [ fax
T GEAT FTT WA H AQ MG A4 AT A FwgAT

& 79 T A fear ang o
SEE T AT AGH AT § AL, IA 3G F gaaw

ATHHAT F FT AGAT
AR ATEHF AQ T AN H -

Faarasi & o 7w & sfw @@
Tt g gagar A Afr a@r
#r arfrer g

ot rafg, &t wvefe,
o samafirg, S < frR,
Tt fivT 7 A wehr-
an Fga ¥ goee ¥ gad
e 9 77w A AR )

it e T (W) 3
w1 5 carea A faxa Afr
A T e gw
WY | AAdwT qAr W
N g% g fAet g w®
A T W e W
s frar o < g0

e g O e s
F0d wk wm " o w

T30 @ sfiew @EA AW 3 SO0 d @ P |

S e et i faaE ar
w4 i an T
S S
g
T gt ¥ ot ft <o
it % s far & 6 ¥ f
starera Y A @ Ak
frwa el it 5 1
sawr wgm g fo fau-

¥ 2 2 ¢ e fafir-
WA g, q3E R A9 Al
RRR I A W, o
| ¥ gET WAl @R safag
4354 s nidam wws
# afqmora @ wrdtaw oF
qwrd e & feg ada
Rk o]

wifas fasrg geaelt wem|

T & yem @ aEiE

% fae & ft e afefiat
¥ e A R

SR R 41T F WA A
% T wid e wd gt 3
ag frir fem f5
st tdq SR R
# s s AT AL AG

o7 gTeCy AT feAr
| e ety p-frrr g
ERLE LR C I (i
it 9 adq agafafs A
Faar 397 A g WiAT SQ,
3% 7@ Avefal 9 wE
Twa A adm o waw fagiw
Tz < d e wd Ag A

0

ad, 3o fmET ) A
ot vt 48 AATHE A

i ¥ g A S
& FA e aw I T3 WO
dt o s 7 DA TE TR
gt agdr A 9T eI
fafafaz & « i@ W
syt fear wdifs frdt o
vy w1 AR T AT

7 d=Fera w3 Afleaq o]

@ g1 g, @ aaa g f5 o2z dn

ger w7 g e W
faex 1 ag fearr wEw &
e aregacd gt g @
wreafa fawg gaa § @@
ag gt e e soifaal
¥ e § g7 wE o faas

oo dqi & 3g7 w1 392 gT g fo Fow w7
| arerare T A0 AT 9997 & 9T ag faerncacdy Ay q

At Prars w5 s o
| i & v e e
it aga & wow ww b
s wify & v 7% A
9 A% @R frg
| afe ot 17 a7 gz
e g at frear @ aas

gews ¥ sfdl ¥ s a7

Ed gu v i “evafes qrét
Wl e gz g1 W W
sfafrmard 7@ 2 #r gwdwr
Fgwamaan i
w3 wy e are ¥
s Tofew o @ dw W

sapes

. -

The FHindustan Times

el .

1P BRI,

NI DR

PRIME
sy
Illn:l.' last
homage

e —
., B P

Country  stunned

b:l. -||dldrr|. end

State mourning for
twelve dayvs

Yorw Dhellii, Was I Frisnr

ipm Hr bl b suimiosiins
s simer warly @ the meaming
L e

rd o bl R
e

My u

[ S
il o2 el
P s o b e g —
e - & LT
e ] e Wby § et
Hr rrarms By 15 i, i bemiiaad
T —"—

iy e —

T T Lernad e
Sl = landay iwear
E Hapehut

“MINIST

ER

NEHRU

IS DEAD

=ir Ales

~ .. ] gy ¥ wvh o ¥ | YT S@ ) :"“:: ok A M|t feafa # | g aren s e R | o s o for <o | S 4 B AT Rl =,
organization, please visit www.ey.com/en_in. wren fendts & st 21 | 9 T A ST T e g g g e | COOE N T e et 3 i # 0w | @t om gz @ e | MR _-
a% et  dfaT T TPIN St st RET % w3 Ay W o ol geRAl E(E‘] uﬁ%ﬁwﬁmﬂ“mmﬁw qard rdw @ ot | AT T AR
fr. | ez 771 @ kS MM @ ot |y
: s P : : % et B | e s gt i st <ot ST R | g v afdeaty o e x| w0 g e
Ernst & Young LLP is a Limited Liability Partnership, registered LSRR - it bt sl N TR AT a7 | ¥ g fen o 33 g | 70 et o gt | -
imi iabili i i i g1 wreww B AT i i ﬁf:s i - Ziifa‘frfm‘fﬂiﬂ:‘m?l for ey SR A feaf® Ro-1R-4% WS aw @ g AR | g o gt qx sy age | A Pl w g a0 B -
under the Limited Liability Partnership Act, 2008 in India, S e e e | T A | et wn ¢ e ot | At & s bl B0 ) ﬁig?,,: o e e s | ¥
frva B § 4 wra aw e ¥ T o @ e @ | S Qoo o g, 3 wwh wtard T qq o) X 1w ! = " Rl -
having its registered office at Ground Floor, Plot No. 67, ey veqw st | SIS b T Tt i | R T g | g ove) | T e et | s e @ | o = i = . LI
e i i Flietaaes U s frar arem, (e & poeq g T ) Afell 4 59 5w a2 s | e 7 ke A 5§ apedr” ' aly el 5
Institutional Area, Sector - 44, Gurugram, Haryana - 122 003, @it v e qur @ @ (T A 235 ATAFAET | 7o w0 it @ g | o e R Ahafom o | T QA W st @ 4 - ey
fawrr Qv fa T w
. et s Arael 9¢ fA ::;ﬂh':""m‘;ﬁ:‘:f‘: e 3o femee | | A wmfa ® gedw wwoaf t ey rw g e ag T | mlﬂ:miwwu«tﬂ if 3 s srqm s e "llH.II'II. _ I = T
India. o o g et WA | SO Lt g | WA o i st wa?ﬂi'r:;) v & 1| TS R A | g g ® g gi- ﬁﬁmmg ‘: i‘:ﬁg;‘m"“ *f::; r i ol il L
¥y o @ Qo O AT (o e it | % o AL AT R wrh e & war s fon g | T A e fae R g 7 | wfre B
e o Rl ¥k feet g — T L LR IS i | TRATA o Fodd w1 | e ge e R skl s
i i i T i b 3 o oy st | s v @ owgy | 98 b frea 1 g gdem - =
© 2024 Ernst & Young LLP. Published in India. Hgm o P e et gt e | TR T B aft ey ferg SrC W [ SN A = e e,
All Rights Reserved e e, | e o | ? N -\i_ F = e aew s e (HTA A BOTH ATRIAZTAT |- ; - £
. o o e e S | ot T-ﬁ"{ ﬁ- T qAB0 | 2 = ey
@ e A 2 I | g e G o e awen % | YOI Tlo SEAAIR FLFAA - - g = Y oA i Dt e -5 e——
B o ; : === & 5 : anigla  Feards mleram  and
i ww dwg Ty & T T Qo & afes gaEa 9u ot s Tl - - = a
& fed Tt 6T PO | e Co e o ST qqmm H;:"En'{ |ECL I el P =¥
EYIN2406-005 e x| 2SO T SRR JHHY B
ot ey &R ;—a:‘::i e adt s . &r‘ﬁa“ % W A e )
ED None o s s | T T i F @ T OARTE T 2 e
dam & gev e of T ot wifs g A w1 i _m,fmawquuarma' at

This publication contains information in summary form and is
therefore intended for general guidance only. It is not intended
to be a substitute for detailed research or the exercise of
professional judgment. Neither EYGM Limited nor any other
member of the global Ernst & Young organization can accept
any responsibility for loss occasioned to any person acting

or refraining from action as a result of any material in this
publication. On any specific matter, reference should be made to
the appropriate advisor.
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This report has been developed by conducting primary and secondary
research, discussions with several companies and industry stakeholders,
and cross referencing of available data points. To the extent possible, the
data has been verified and validated. However, there can be no guarantee
that such information is complete or correct as of the date it is received
or that it will continue to be correct in the future. EY does not take any
responsibility for the veracity of the underlying data. The report is not
intended to be used and cannot be used in any litigation or for similar
purposes. EY does not express an opinion on the regulatory landscape in
India of the subject matter of this report.
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By reading this report, the reader shall be deemed to have accepted the
terms and conditions of use mentioned in this section.

& el
€071 o avl. emodm”

Despite our best efforts, errors do creep into this report, which we correct
when brought to our notice. Please do use the latest updated version

from our website. While this report has been created at the request of the Woadlo eaiswm) aqy andmlew

DNPA, EY retained complete editorial control over the same.
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