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January 30, 2017
The National Stock Exchange of India Limited

The BSE Limited

Kind Attn.: Corporate Relationship Department

Dear Sir,
Re.: Outcome of the Board Meeting — January 30, 2017

Pursuant to applicable regulations of Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, including Regulation 30, this is to inform you that the
Board of Directors of the Company at their meeting held today, i.e., January 30, 2017, has inter-alia,
considered / noted / approved the following:

1. Approved the Un-Audited Financial Results of the Company for the third quarter and nine
months period ended on December 31, 2016 of Financial Year 2016-17 duly reviewed by
Walker Chandiok & Co LLP, Chartered Accountants, the Statutory Auditors of the Company,
pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 together with the Limited Review report
thereon;

2. The Company has received the communication dated January 27, 2017 from Mr. Ashok
Mathai Kurien requesting for his declassification as “Promoters” of the Company and
persons acting in concert with him, in terms of Regulation 31A of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. This will take effect on receipt of necessary
corporate and regulatory approvals;

3. Approved the allotment of 40,340 fully paid equity shares of Re.1/- each to 2 (Two) eligible
Employees, pursuant to the ESOP -2007 Scheme of the Company read with Securities and
Exchange Board of India (Share Based Employee Benefits) Regulations, 2014, as amended
from time to time.

The Un-Audited Financial results for the third quarter and nine months period ended on December
31, 2016 of the Financial Year 2016-17 in the format specified under Regulation 33 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
together with the Earning Release and Limited Review Report thereon are attached herewith for
your information and record.

Please note that a conference call to discuss the performance of the Company has been scheduled
today post release of financials to the Stock Exchanges. Details of such call have been uploaded on
the website of the Company.

You are requested to kindly take the above on record.

Thanking you,
Yours truly,

For Dish TV India Limited

) 2 7?
Ranjit |n%h
Company Secretary and Compliance Officer

Membership No.: A 15442
Dish TV India Limited, FC-19, Film City, Sector-16A, Noida-201301, U.P. Tel: 0120-2467005/2467000, Fax:0120-4357078
Customer Care: 1-860-180-3474, Email: investor@dishtv.in & CIN: L51909MH1988PLC267563
Regd Office: 18th Floor, A Wing, Marathon Futurex, N M Joshi Marg, Lower Parel, Mumbai - 400 013, Maharashtra www.dishtv.in
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Walker Chandiok & Co LLP

Review Report on Standalone Quarterly Financial Results and Standalone Year to Date Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
7ih Floor, Plot No. 194,

Sector 16A, Noida 201301

To the Board of Directors of Dish TV India Limited India

T +91 120 710 9001
F +91 120 710 2002

I. We have reviewed the accompanying statement of unaudited standalone financial results (“the
Statement”) of Dish TV India Limited (“the Company”) for the quarter ended 31 December 2016 and
the vear to date results for the period 1 April 2016 to 31 December 2016. This Statement is the
responsibility of the Company’s Management and has been approved by the Board of Directors. Our
responsibility is to 1ssue a report on the Statement based on our review,

)

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the
[nstitute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquities of company personnel and analytical procedures, applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

)

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement prepared in accordance with applicable accounting standards, as notified
under the Companies (Accounting Standards) Rules, 2006 (as amended) read with Rule 7 of the
Companies (Accounts) Rules, 2014 in respect of Section 133 of the Companies Act, 2013 and other
recognised accounting practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, including the manner in which it is to be disclosed, or that it contains any material misstatement.

Wl Caaiosiag & to

For Walker Chandfok & Co LLP
— [ormerty Walker, Chandiok & Ca)
Chartered Accountants

Iirm Registration No: 001076N/N500013

—perSumit Mahajan
Partner

Membership No. 504822

Place: Noida
Date: 30 January 2017



Walker Chandiok & Co LLP

Review Report on Consolidated Quarterly Consolidated Financial Results and Consolidated Year to
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
7th Floar, Plot No. 19A,

Sector 16A, Noida 201301
India

To the Board of Directors of Dish TV India Limited T +91 120 710 9001
F +91 120 710 9002

[. We have reviewed the accompanying statement of unaudited consolidated financial results (“the
Statement”) of Dish TV India Limited (“the Company”) and its subsidiaries (the Company and its
subsidiaries together referred to as “the Group”), and its jointly controlled entity for the quarter ended
31 December 2016 and the year to date tesults for the petiod 01 April 2016 to 31 December 2016. This
Statement is the responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the
[nstitute of Chartered Accountants of India. This standard requires that we plan and perform the review
o obtain moderate assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures, applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

3. Based on our review conducted as above and upon consideration of the review reports of other auditors,
nothing has come to our attention that causes us to believe that the accompanying Statement prepared in
accordance with applicable accounting standards, as notified under the Companies (Accounting
Standards) Rules, 2006 (as amended) tead with Rule 7 of the Companies (Accounts) Rules, 2014 in
respect of Section 133 of the Companies Act, 2013 and other recognised accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which it is
to be disclosed, or that it contains any material misstatement.

1. a)  We did not review the interim financial results of one subsidiary, included in the Statement, whose
interim financial results reflect total revenues (after eliminating intra-group transactions) of ¥ 263.76
crores and ¥ 768.37 crores for the guarter and nine months period ended 31 December 2016,
respectively and net loss after tax and prior period items (after eliminating intra-group transactions)
of ¥ 35.99 crores and T 64.00 crores for the quarter and nine months period ended 31 December
2016 respectively. These interim financial results have been reviewed by other auditors whose review
report has been furnished to us and our report in respect thereof is based solely on the review report
of such other auditor. Our review report is not qualified in respect of this matter.




Walker Chandiok & CoLLP

We did not review the interim financial results of another subsidiary and one joint venture, included
in the Statement, whose interim financial results reflect total revenues (after eliminating intra-group
transactions) of ¥ 1.99 crores and T 7.83 crores for the quarter and nine months period ended 31
December 2016, respectively and net loss after tax and prior period items (after eliminating intra-
group transactions) of T 6.75 crores and T 16.40 crores for the quarter and nine months period
ended 31 December 2016 respectively. These interim financial results have been furnished to us by
the Management and our opinion on the consolidated financial result, in so far as it relates to the
amounts and disclosures included in respect of the subsidiary and joint venture is based solely on
such un-reviewed, and management prepared results. In our opinon and according to the
information and explanations given to us by the Management, these un-reviewed financial results are
not material to the unaudited consolidated financial results. Our review report is not qualified in
respect of this matter.

WMI Loud

(formerly Walker, Chandiok & Co)
(hartered Accountants

Firm Registration No: 001076N/N500013

per Sumit Mahgjan

Partner
Membership No. 504822

Place: Noida
Date: 30 January 2017
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DISH TV INDIA LIMITED

EARNINGS RELEASE FOR THE QUARTER ENDED DEC. 31, 2016
DISH TV ADDS 204 THOUSAND NET SUBSCRIBERS
SUBSCRIPTION REVENUES AT RS. 6,921 MILLION BEAR THE BRUNT OF DEMONETIZATION
EBITDA AT RS. 2,495 MILLION, EBITDA MARGIN AT 33.4%

NET PROFIT OF RS. 267 MILLION

3QFY17 Highlights

‘0

204 thousand net subscriber additions during the quarter. Closing net subscriber base of
15.3 million

L)

¢+ Subscription revenues of Rs. 6,921 million

‘0

EBITDA of Rs. 2,495 million. EBITDA margin at 33.4%

L)

< Profit After Tax (PAT) of Rs. 267 million

NOIDA, India; January 30, 2017 - Dish TV India Limited (Dishtv) (BSE: 532839, NSE: DISHTV)
today reported third quarter fiscal 2017 consolidated subscription revenues of Rs. 6,921 million,
up 3.3% Y-o0-Y and operating revenues of Rs. 7,480 million, up 2.4% Y-o-Y.

Dish TV harmonized the accounting of entertainment tax in line with industry practice with
effect from 1 April, 2016. Earlier, entertainment tax was recorded as an operating expenditure
however effective 1 April, 2016, it is netted-off against subscription revenues. 3Q FY16 figures
have been regrouped accordingly for the sake of comparison.

Year-on-Year revenue growth would have been higher considering service tax rate of 15% in 3Q
FY17 as against 14% in the corresponding quarter last fiscal.

EBITDA for the quarter was Rs. 2,495 million compared to Rs. 2,654 million in the corresponding
quarter last fiscal. EBITDA margin stood at 33.4%. Profit after tax was Rs. 267 million.

The Board of Directors in its meeting held today, has approved and taken on record the unaudited
results for the quarter ended on December 31, 2016.

The DTH industry in India with Dish TV leading the way has been one of the early adopters of the
cashless and prepaid methods of revenue collection. The DTH company had close to 30% of its
subscribers paying it through various means of online recharges with the balance using the
Electronic Payment Recharge System (EPRS).

But that was till 8 November, 2016.

With 86% of India’s currency getting pulled out of circulation from the very next day, recharges
where the medium of transaction was through EPRS became weaker than initially expected.

Dish TV India Limited
Film City- 9, Sector 16 A, NOIDA 201301, UP, India
Tel: +91 120 246 7000
CIN: L51909DL1988PLC101836
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Mr. Jawahar Goel, CMD, Dish TV India Limited explained why, “Limited cash supply made people
defer their DTH recharges by a few days or weeks depending on the urgency of other basic
necessities. The impact was stronger in the second tier and below towns and cities as most of
the economy in these areas runs on cash. Our subscription revenues during the quarter could
have been higher by around 8% in a non-adverse scenario. Lower growth eventually resulted in
lower average revenues per user as well.”

The fiscal third quarter being the period of festivals is generally the largest contributor to new
subscriber additions during the year. Demonetization however impacted Dish TV’s new
subscriber additions also with the company recording an estimated 8-10% lower subscriber adds
during the quarter.

Several steps were taken to keep consumers and dealers hooked on.

“Subscribers as well as trade partners were extended temporary credit facilities basis their past
transactions pattern. Subscriber awareness drives to promote alternate methods of payment
were run both on the ground and on screen in addition to various other initiatives,” said Mr.
Goel.

Looking at the brighter side of it, demonetization does promise an eventual less-cash dependent
population that should use online payment interfaces over cash for DTH recharges. That’s going
to be a boon for the DTH business.

“Though demonetization has led to an initial distress, it also will result in certain structural
changes that are going to benefit the economy in the long run. As far as our business is
concerned, the effect has already started coming in. As online payment transactions, credit
cards and a less-cash society become buzz words today, we are happy to note an increase in our
online transacting subscriber base from 30% to around 38% with around 22 digital wallets and the
like being integrated with the company. Every online recharge transaction vis-a-vis EPRS based
transaction implies savings on recharge commissions paid by us,” Mr. Goel said.

Commenting on the results, Mr. Goel said, “We believe that the negative impact of
demonetization is only temporary and that with a strong subscriber growth rate, tight control
on costs, reasonably steady free cash flows and a healthy balance sheet we should deliver
sustainable growth. The rollout of the Goods and Services Tax (GST), a hopefully favourable
license fee regime and a revenue conscious cable industry should only add to the strengths of
Dish TV going forward.”

Ministry of Information and Broadcasting (MIB) announced on 22 December, 2016, that it was
pushing forward the mandatory digitization Phase 3 date to 31 January 2017 and Phase 4 date
to 31 March 2017. Dish TV on its part continued to seed set-top-boxes in both Phase 3 and 4
markets, the largest of the four digitization phases, steadily during the quarter.

Work continued on the Dish TV-Videocon d2h proposed merger as well with necessary

applications being filed during the quarter with the Competition Commission of India (CCl) and
the Stock Exchanges for obtaining their approval.

Page 2 of 4



556 )
crour  EARNINGS RELEASE FOR THE QUARTER ENDED DEC. 31, 2016 dishtv)

Condensed Quarterly Statement of Operations

The table below shows the condensed consolidated statement of operations for Dish TV India
Limited for the third quarter ended Dec.’16 compared to the quarter ended Dec.’15:

Quarter ended Quarter ended % Change
Rs. million Dec. 2016 Dec. 2015 Y -o-Y
Subscription revenues 6,921 6,699 3.3
Operating revenues 7,480 7,302 2.4
Expenditure 4,985 4,648 7.2
EBITDA 2,495 2,654 (6.0)
Other income 181 42 330.8
Depreciation 1,656 1,463 13.2
Financial expenses 591 549 7.7
Profit / (Loss) before tax 429 685 (37.3)
Tax expense 162 0 -
Net.proflt / (Loss) for the 267 685 (61.0)
period

Note:1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.

Expenditure

Dish TV’s primary expenses include cost of goods and services, personnel cost, other expenses
(administrative expenses), selling & distribution expenses. The table below shows each as a
percentage of operating revenue:

Q.E. % of Q.E. % of % change
Rs. million Dec. 2016 Revenue Dec. 2015 Revenue Y-o-Y
Cost of goods & services 3,443 46.0 3,283 45.0 4.9
Personnel cost 361 4.8 288 4.0 25.2
Other expenses 378 5.1 398 5.4 (4.9)
S&D expenses 803 10.7 679 9.3 18.2
Total expenses 4,985 66.6 4,648 63.7 7.2

Note: 1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.
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Footnotes:

This Earnings Release contains consolidated unaudited quarterly results that are prepared as per
Indian Generally Accepted Accounting Principles (GAAP).

Caution Concerning Forward-Looking Statements:

This document includes certain forward-looking statements. Such forward-looking statements involve
known and unknown risks, uncertainties and other factors which may cause Dish TV’s actual results,
performance or achievements, or industry results, to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding Dish TV’s present & future business
strategies and the environment in which Dish TV will operate in the future. Among the important factors
that could cause Dish TV’s actual results, performance or achievements to differ materially from those in
the forward-looking statements include, among others, the condition of and changes in India’s political
and economic status, government policies, applicable laws, the Indian media and entertainment sectors,
and international and domestic events having a bearing on Dish TV’s business and the media and
entertainment sectors, particularly in regard to the progress of changes in those sectors’ regulatory
regimes, and such other factors beyond Dish TV’s control. Dish TV India Limited is under no obligation to
and expressly disclaims any such obligation to, update or alter its forward-looking statements, whether as
a result of new information, future events, or otherwise.

About Dish TV India Limited:

Dish TV is Asia Pacific’s largest direct-to-home (DTH) company and part of one of India’s biggest media
conglomerate - the ‘Zee’ Group. Dish TV has on its platform more than 600 channels & services including
30 audio channels and over 60 HD channels & services. Dish TV leverages multiple satellite platforms
including NSS-6, Asiasat 5, SES-8 and GSAT-15 which makes its total bandwidth capacity equal 846 MHz,
amongst the largest held by any DTH player in the country. The Company has a vast distribution network
of over 2,272 distributors & over 243,740 dealers that span across 9,431 towns in the country. Dish TV has
thirteen 24* 7 call centres catering to 11 different languages to take care of subscriber requirement at
any point in time. For more information on the company, please visit www.dishtv.in
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