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May 29,2018 

The National Stock Exchange of India Limited 

The BSE Limited 

Kind Attn.: Corporate Relationship Department 
Dear Sir, 

Re.: Outcome of the Board Meeting held on May 29, 2018 

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., May 29, 2018, has 

inter-alia: 

• considered and approved the Annual Audited Financia l Results of the Company for the 

fourth quarter and Financial Year ended March 31, 2018, on a standalone and 

consolidated basis prepared under lnd-AS; 

• Constituted a Committee of Independent Directors consisting of Mr. B D Narang and Dr. 

(Mrs.) Rashmi Aggarwal as its members, who will provide reasoned recommendations 

on the open offer made by World Crest Advisors LLP to the Public Shareholders of the 

Company. 

The Annual Audited Financia l results for the fourth quarter and Financial Year ended on March 

31, 2018 of the financial year 2017-18 in the format specified under Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 together with the Earning Release, declaration pursuant to Regulation 

33(3)(d) of the Listing Regulations confirming that the Audit Report on the Annual Audited 

Financial Results of the Company both on Standalone and Consolidated basis for the year ended 

March 31, 2018, issued by our Statutory Auditors, Walker Chandiok & Co. LLP, Chartered 

Accountants contain unmodified opinion and Auditors' Report (on Standalone and Consolidated 

financial statements) 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 faithfully, 

For L:t~ited 
Ranj'5ngJ . 

I 

Company Secretary and Compliance Officer 
M embership No.: A 15442 

Encl.: As above 
Dish TV India Limited, FC-19, Film City, Sector-16A, Noida-201301 , U.P. Tel: 0120-2467005/2467000. Fax:Ol 20-4357078 
Customer Care: 1860-258-347 4. Email: investorrildishtv.in & CIN: L51909MH1988PLC287553 
Regd Office: 18th Floor, A Wing, Marathon Futurex, N M Joshi Marg, Lower Parel. Mumbai-400013. Maharashtra. www.dishtv.in 
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DISH TV INDIA LIMITED 

Corporate ofrlce: FC-19, Sector .16A, Nolda-201 301 (U.PI 

Regd. O ffice: 18th Floor, A Wing, M<~rat hon Futurcx, N M Joshi Marg, Lower Pnrcl, Mumbai - 400 013, Maharashtra . 

Particulars 

Income 

Revenue from operations 
other Income 

Total Income 

Expenses 
Purchase of stock-in-trade 

Changes In Inventories of stock-In-trade 

Operating expenses 

Employee benefJts expense 
Finance costs 

Oepreclotlon and amor11zallon expense 
Other e)(penses 

Tot al expenses 

ProflV (Loss) from con tinuing operation before excep tion<~ I It ems, ta x and share or ( loss) In joint venture (1 -2) 

E)(cepllonalllems 

Profit/ floss) from contlnu lnq operation before tax and share o f Uonl In I oint venture 13-4) 
Tax expense 
-Current Tax 

-Income tax -prior years 

-Deferred Tax 

·Deferred Tax-prior years 

ProflU (Loss) from continuing operation after tax and before share of (loss) In joint venture (5-6) 

Share of (loss) In joint ventures 

Net profit I (loss) from continuing operation for the period after t ax and shares In joint venture(hB) 

ProfiU (Loss) from discontinued operation before tax 
Tax expenso on discontinued operation 
-Deferred Tax 

Pronu tloss) from discontinued operat ion 3fler tax (10-11) 
Profit/(loss) for the period (9+12) 
Other comprehensive Income 

a) Items that wi!l not be reclassified to profit or loss 
{i) Remeasurement of galnsl(loss) on defined benefit plan 
~I) Income tax relating to items that will not be reclas:sified to profit or loss 

b) Items that will be reclassified to profit or loss and related Income tax 
(i) Foreign currency translation reserve 
~\) Income tax relallng to foreign currency trans:latlon reserve 

To t31 comprchcnslvo Income for the period (13+14) 
Net profit J (loss) nllrlbutable to : 
Owners o f the holding Company 
Non- conuoltlng Interests 
Other com prehensive Income attribu table to : 
Owners o f the holding Company 

Non - controlling Interests 
Total comprehensive Income a ttributable to: 
Owners of the holding Company 
Non- conlrolllng lnleresls 

Paid-up equity share capital (Face value Re. 1) 
Reserves (excluding revaluation reserves. ir any) 
Earning per share for continuing operation (EPS) {face value Re t) (not annuallsed) 
(a) Basic 
(a) 0.1u1ed 
Eaming per share for discontinued operation (EPS) (face value Re 1) (not annuatised) 

w- ~ 
(a) O.lu1ed ~(>'1\~0~ 
Eamlng per share lor conllnulng and disconlinued opera1ion (EPS) (face va1u ~ot annu~ 

w- f o (a) D1lu1ed (- .- f""" 
i;, It;.\ 

See 3ccomp;~nvlnq notes to t he financial results. \~\ 
~-.. ~ '<':!J0 ACJ::fJJ. 
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CIN: l51909MH1966PLC267553, Tol. : 0120· 246700512467000, Fox: 0120-4357078 

E-mail: lrwestor@dlshtv.ln, Website: www.dlshtv.in 
Audited financial results for the qu:~rter and year ended 31 March 2018 

Standalone financial result s 

Quarter-ended Ve3r ended 

Audited Unaudited Audlled Audited Audited 
(Refer note 3) {Refer note 5) {Refer note 3) 

31.03.2018 31.12.2017 31.03.2017 31.03.2018 31.03.2017 

97.162 97.625 44,330 2.86.260 1.94.539 
1.468 1.524 1.750 6.132 6.948 

98,630 99,149 46,080 2,92.392 2,01.487 

(0) 0 1 0 14 
0 0 

78.293 79.787 33.113 2.28.032 1.31.854 
2,914 2.750 1,324 8.775 5.761 
3,921 5,520 2.803 14.890 10.014 
7.920 8.211 2,212 20,640 7,766 

11.109 11,719 5.573 34,248 20.285 

1,04,157 1,07,987 45 026 3,06,585 1,75,694 

(5,527) (8,838) 1,054 (14 ,193) 25,793 

(5.5271 (8.8381 1.054 (14 ,1931 25.793 

(2.201) 1.117 640 8.789 

(196) (196) (260) 
15.469 (23.242) (71) (8.918) 475 

133 133 
(18 ,795) 13,350 485 (5,212) 16,789 

(18,795) 13,350 485 (5,212) 16,789 

6,885 12,101 18,986 

9,562 878 10.440 
(2,677) 11,223 8,546 

(21,472) 24,573 485 3.334 16,789 

124 35 124 35 
(43) - (12) (43) (12) 

21 391 24 573 508 3 415 16 812 

(21.472) 24.573 485 3,334 16.789 

81 - 23 81 23 

(21.391) 24,573 508 3,415 16,812 

18,413 18.413 10.659 18,413 10.659 
6,53.864 6.75.343 17.073 6,53.864 17.073 

(1.67) 1. 19 0.05 (0.48) 1.57 

(1.67) 1.19 0.05 (0.48) 1.57 

(0.24) 1.00 0 .79 

(0.24) 1.00 0 .79 

(1.91) 2.19 0.05 0.31 1.57 

(1.91) 2.19 0.05 0.31 1.57 

dishb?J 

IRs. In Lacs' 

Consolidated financial resulls 

Quarter--ended Year ended 

Audited Unaudited Audited Audited Audited 
{Refer note 3) (Refer note 5) (Refer note 3) 

31.03.2018 31.12.2017 3 1.03.2017 31.03.2018 31.03.2017 

1.53.237 1.61.433 70.855 4.63.416 3.01.438 
1.274 2.417 2.381 5,416 6.150 

1,54,511 1,63,850 73,236 4,68,832 3,07,588 

176 227 318 937 1.119 
78 26 (69) 174 (52) 

86.636 84.774 36.509 2.47.660 1.43.724 
6.685 6.730 3.476 20.961 14.608 

13,294 14.338 5.847 39,637 22.923 
34.714 35.249 18. 150 1,07.172 69.080 
19.597 19.892 10.844 62.082 45.237 

1,61,180 1,61,236 75.075 4,78,623 2,96,639 

(6,669) 2,614 (1,839) (9,791) 10,949 

(6.6691 2.614 11 .8391 (9.7911 10.949 

(3,781) 1.3 16 1.222 527 9.816 
(302) (302) 

(14.709) 18.296 (112) (1.659) (7.079) 
133 133 

11,821 (16,829) (2,949) (8,490) 8,212 

(0 (0 (0 (01 
11,821 (16,829) (2.949) (8,490) 8,212 

11,821 (16,829) (2,949) (8,490) 8,212 

266 (0) 105 266 105 
(93) (36) (93) (36) 

(8) 198 246 184 388 

11 986 116 63 2 634 8 133 B 669 

12. 125 (16.374) (2.447) (7.504) 9,200 
(304) (455) (502) (986) (994) 

147 180 24 1 302 341 
18 18 74 55 116 

12.272 (16.194) (2.206) (7.202) 9.547 
(286) (437) (428) (931) (8781 

18,413 18.413 10.659 18.413 10.659 
6.55.532 6.43.415 29.580 6.55.532 29.580 

1.08 (1.46) (0.27) (0.69) 0.80 
1.08 (1 .46) (0.27) (0.69) 0.80 

1.08 (1.46) (0.27) (0.69) 0.80 
1.08 (1 .46) (0.27) (0 .69) 0.80 

·---



Statement of Assets and Liabilities as .11 31 March 20·1a {Rs.ln Lacs 
Particulars Standalone Consolidated 

Audiled Audited Audited Audited 
As at As at As at As at 

31.03.2018 31.03.2017 31.03.2016 31.03.2017 

A. ASSETS 
{1) Non-current assets 
(a) Property, Planl & Equlpmenl 65,174 27,645 3,63,300 2,02,994 
(b) Capital work~in-progress 5,965 2,210 67,806 57,963 
(c) Goodwill 3,91 ,138 6,27,542 
{d) Other intangible assets 2, 10,004 1,128 2,27,569 1,235 
(c) Investment nccountcd for using the equity method 
(f) Financial assets 

(i) Investments 32,298 30,321 15,000 15,000 
(ii) loans 13,488 9,510 1,534 966 
(iii) Other financial assets 275 19 3,601 37 

(g) Deferred tax assets (net) 4,377 60,265 51,174 
(h) Current ta.x assets (net) 7,347 3,835 10,774 4,969 
(i) Other non-current assets 12,487 5,328 19 ,310 13,431 

(2) Current Assets 
(a) Inventories (0) 3,805 1,308 
(b) Financial assets 

(i) Investments 1,481 

(ii) Trade receivables 12,776 6,141 14,599 6,697 
(iii} Cash and cash equivalents 26,510 11,969 30,196 17,332 
(iv) Bank balances other than (iii) above 12,742 10,955 26,104 11 ,892 
(v) Loans 164 1,110 646 1,261 
{vi) Other financial assets 3,14,966 76,031 3,175 4,142 

(c) Other current assets 25,544 6,664 43,404 23,093 

Total Assets 11 30 676 2 0'1 263 1516 712 4 17 015 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity share capital 18,413 10,659 18,413 10 ,660 
(b) Dlher equily 6,54,792 17,096 6,57,000 29,921 
(c) Non-controlling Interest (1 808 (878) 

6,73,205 27,755 6,73,605 39,703 

LIABILITIES 
(1) Non-current liabilities 
(a) Financial lfabililies 

(i) Borrowings 869 1,79,466 56,133 
(ii) Other financial liabilities 780 315 5,263 10,791 

(b) Provisions 1,392 1,088 4,084 2,307 
(c) Deferred Tax Liabilities (net) 43,911 
(d) Other non-current liabilities 1,404 1.295 12,139 1,671 

(2) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 12,403 45,322 
(ii) Trade payables 54,409 11 ,851 67,018 18,45 1 
(iii ) Other financial liabilities 13,206 4,577 1,44,904 1,04,113 

(b) Other current liabilities 50,502 14,492 1,08,023 41 ,932 
(c) Provis!ons 2,78,797 1,39,890 2,78,865 1,39,913 
(d) Current tax liabilities (net) 1 1 

Total Equity & Uabililics 11,30,878 2,01,263 15,18,712 4,17,015 

~ 
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Notes to financial results for the quarter and year ended 31 March 2018 
1. The standalone and consolidated financial resulls for the quarter and year ended 31 March 2018 have been rev1ewed by the Audit Commtllee and approved by the Board of Directors in their meetmg held on 29 May 2018. The Statutory auditors of the Company have carried out audit of the financial res.ulls for the year ended 
31 March 2018. 

2. The Company has adopted lnd AS from 1 April2017 and accordingty these standalone and consolidated financial resulls have been prepared in accordance v11th the pnnciples and procedures of Indian Ac.counting Standards ("lnd As·) as notified under the Companies (Indian Accounting Standards) Rules.. 2015 as specified 
in Seclton 133 of the Companies Act, 2013 read with SEBI Circular CIRICFO/CMD/15120 15 dated 30 November 2015 and SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 and other recogmzed accounting practices and policies. 

The date of transition to lnd AS is I Apnl 2016. The 1mpact of transition has been accounted for in the opening reserves and the comparative results for the quarter and year ended 31 March 2017 have been restated accordingly, to compty \'lllh tnd AS The open1ng balance sheet as at 1 April 2016 and the results for annual 
finanCial statements for the year end 31 March 2018 have also been prepared accordtngly. 

3. Figures for the quarter ended 31 March 2018 and 31 March 2017 are the balancing figures bat\•1een audited figures for the full financial year and published year to date figures upto the end of the third quar1er of the respective financial years duly adjusted to g1ve effect to the scheme of amalgamation as explained In note 5 
below. 
4. The consolldaled financial results have been prepared as per the requirement of lnd AS, based on the financial results or the Company and its t\•1o subsidiary companies, namely Dish Infra Services Pnvale limited and Dish TV Lanka Private Limited and one joint venture company, namely C&S Media net Private Limited. 

5. Pursuant to sanction of Scheme of Arrangement {the "Scheme") involving amalgamation of Vidoocon 02H limited ("VD2W or"'Transferor Company") and Dish TV India Limited ("Dish TV" or Transferee Company) vide order dated 27 July 2017 of Hon'ble Nat1onat Company Law Tribunai("NCL T') under section 230-232 and 
other applicable provision or the Companies Act, 2013, the necessary approvals have been obtained and requlslte documents have been riled with Registrar of Companies ("ROC") on 22 March 2016. As per the NCLT order, 1 October 2017 has been fixed as the •Appointed Date" for the scheme. Accord ingly, Videocon D2H 
Limited has been merged with Dish TV India limited with effect from said appointed date and a lithe assets, liabilities or the Transferor Company have been transferred to and vested In the Company, on a going concern basis with effect from said appointed date. 

In view or the aforesaid Scheme being accounted for from 1 October 2017, management has carried out necessary adjustments to all the unaudited and reviewed financial resu lts of the Company which were earlier adopted by the board In accordance with the Regulation 33 of the SEBI (listing Obligations and Disclosure 
Requirements} Regulations, 2015, for the quarter and nine months ended 31 December 2017 on 6 February 2018. Adjustment to such published financial resulls for the quarter ended 31 December 2017 which disclosed total income, total expense. total comprehensive income of Rs. 48,466lacs, Rs. 49.639 lacs and Rs. (835) 
lacs for standalone and Rs. 75,657 lacs, Rs. 77,51 2\acs and Rs. (229) lacs for consolidated results respectively, have been made on the basis of unaudited/ un-revlewed financial results oflhe transferor company for the relevant period prepared by the management 

Accordingly, the figures for the quarter ended 3 1 March 2018 being the balancing figures between the audited figures in respect of the full financial year ended 31 March 2018 and the unaudited year to date figures up to the nine months ended 31 December 20171s arrived on the basis as explained in above para. Thus, the 
comparative financiallnformahon presented in the financial results are strictly not comparable with the previously published unaudited financial results for the quarter ended 31 December 2017 

6. The Board of Directors had approved a Business Transfer Agreement (BTA) bet\•teen the Company and Dish Infra Services Pnvate Um1led (Dish Infra), a wholly owned subsidiary of the Company. The BTA became effective on 31st March, 20t8 close of bus1ness hours. Pursuant to the said BTA, the Company has 
transferred its Infra under1aking acquired as a part of merger w1th Videocon D2H Lid. to Dish Infra on a going concern basis by way of slump sale, with effect from commencement of bus~ness hours of 31 March 2018. Dish Infra has to pay the purchase consideration amounting to INR 201,940 lacs. The part of good\•lill and 
other intangi~es on acquisition of Videocon 02H business pertaining to infra division has been separately identified and has been transferred to Dish Infra. This has been considered as d1scontinued operation in standalone financial results of the Dish TV India limited 
The detail of profit before tax of discontinued operation 

Rs.ln l3cs 
Quilr1er-ended Year ended 

Particulars Audited Unaudited Audited Audited Audited 
I Reier no c 31 IRele r no1e 51 I Reier no1e 31 

31.03.2018 31.12.2017 31.03.2017 31.03.2018 31.03.2017 
Total Income 35,514 37,532 73.046 
Total Expenses 28 629 25 431 54060 
Profit before l ax 6 885 12.101 18 986 

7. In terms of tho letter dated 31 March 2017 of the Ministry of Information & Broadcasting, Government of India (MIB), the DTH license of the Company Is valid upto 3 1 December 2017 or llllthe date of notification of 'New DTH guidelines', whichever is ear1ier, under the terms and conditions mentioned in the said tetter. The 
Company has submitted a letter to the MIB for the DTH License and Is awaiting the communication from MIB. 

8. The Audit Commillee and Board of Directors noted the utilisation of the proceeds of Rights Issue for the quarter and period ended 31 March 2018 which is in line with revised utilisation schedule approved by the Board of Directors. The unut11ised amount as on 3 1 March 2018 is Rs. Nil. 

9. The Company has issued 857,785,642 number of shares as per the scheme of arrangement as referred to in note 5 above and out of these allotment of 82,529,483 number of shares are kept tn abeyance and disclosed as other equity In statement of assets and Jiabllilles. 

10. The Company has advanced loans, classified lmder long term loans and advances, to Dish TV Lanka Private Limited rDish Lan~a~). its subsidiary company, which has Incurred losses and Its net worth has been eroded The management is In the process of Implementing certain changes to its business strategy in Sri 
Lankan market and based on future business plans and projections, believes that the subsidfary would tum around in future and accordingly, the loan given to this subsidiary has been considered good for recovery. 

11 . In line with the provisions of lnd AS 108 - operating segments and basis the review of operations being done by the chief operating decision ma~er (COOM), the operations of the group fall under Direct to Home ('DTH') and teleport services, which is considered to be the only feportab!e segment by the CODM. 

3/4 
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12 The reconciliation of nel profit or loss and equity reported in accordance with Indian GAAP to total comprehensive Income in accordance with tnd AS is given below: 

Descr iption 

Net prorit I (loss) a fl er ta x as reported u nder pravious GAAP 
Adlustment s: 
Impact of financia l instruments at amortised cost 
Impact of employee share based payment at fai r va lue 

Impact of recof:~nition of financial RUarantee contracts 
Impact o f derivative instruments carried at fair value lhrouQh profit and loss 
lmpacl of investments carried at fatr value lhrou~h profit and loss 
Impact on PPE 
Impact of translation of presen tation currency 
lmoact of reme asurements o f post-employment benefit obliQations 
Prior period expense 
Tax impact on above adjuslmenls 
Net profit after tax as per lnd AS 
Other Comprehensive income 
Total comprehensive income after t.1x as ocr lnd AS 

Descr iption 

Total Equity as reported under previous GAAP 

Ad jus tments: 

Impact of financial assets at amortised cost 
Impact of employee share based payment at fair value 
Impact of financial l!ablli tles at amortised cost 
Impact of derivative instruments carried at fair value through profil and loss 
Impact of investments carried at fair value through profit and loss 
Impact on PPE 
Impact of translation of presentation currency 
Impact of rem easurements o f post-employment benefit obligations 
Prior period expense 
Tax impact on above adjustments 

Other Comprehensive income 
Share Option Outstanding Account 
Foreign C urrency Translation Reserve 
Securities Premium 

Total comprehensive income afler tax as per lnd AS 

Place: Naida 
Dated: 29 May 2018 

Quarter ended 
31.03.20 17 Audited 

Standalone Consolida ted 

601 (2,833) 

(0) 11 19) 
(26) (30) 
404 

2.987 
24 

(673) 

(476) 
(35) (105) 

(334) (338) 
(125 1 186 

485 2,949 
23 3 15 

508 (2 .634) 

·CRs. In Lac s 

Year ended 
31 .03.2017 

Audited 

Standalo ne Conso lidated 

27,307 49,059 

(9) ( tO) 

(123) (176) 
2. 117 (900) 

1,241 
41 

(8.389) 
(5 11), 

(34) (106)! 
(1,371) ( 1,388)' 

(330) 209 

23 69 
157 157 

388 
19 19 

27.756 39.703 

SIGI'JLw . V t { 414 

IDENTIFICATION 
PURPOSE ONLY 

(Rs. In L acs) 
Year ended 31.03.17 

Audited 

Standalone Consolidated 

16,269 10,928 

(0) (536) 
(97) (10 1) 

2,118 
2.406 

41 
(2,773) 

(5 1 I) 
(35) 1105) 

(8 12) (6'15) 
(654 (324) 

16,769 8 212 
23 457 

16.812 8,669 

For and on behalf of the Board of Directors 

__;;:;:t-f 
Jawahar Lal Gael 
Chairman and Managing Director 
DIN : 00076462 



Walker Chandiok &.Co LLP 

Walker Chandlok & Co LLP 
(Formerly Walket. Chandiok. & Co) 
7th Floor, Plot No. 19A, 
Sector 16A, Noi<!a 201301 
India 

T +911 20 710 9001 
F +91 120 710 9002 

Independent Auditor's Report on Consolidated Financial Results of the Company I>ursuant to the 
Regulation 33 of the S.ElH (Listing Obligations and Disclosu re Requirements) Regulations, 2015 

To the Board of Directors of Dish TV India Limited 

1. We have audited the accompanj'ing consolidated financial rt'Suhs of Dish TV India Limited ('the 
Holding Company') and its subsidiaries (the Iloklin!l Comp<Ul)' and its subsidiaries together referred to 
as ' the Group'), and its joint vcn!ttre company for the year ended 31 March 201/l, being submitted hy the 
Holding Company pUL~uant to the requirements o f R•f;ul.rion 33 o f the SJ::Hl (Listing Obligations and 
Disdosure Hequiremenrs) Regulations, 2()15. T he ligutes for the quarter <>Jtded 31 lvllirclt 2018 as 
•·epo•·ted in these consolidated lioanciaJ. results, which are the balancint; !i!ltiies between the audited 
consolidated figurt'S iu respect of the full WllUU.:ial yc<II and the. published consolidated r ear to date 
lieurcs up to the end of the third <1uarter of the financial year duly adjusted to give effect to the scheme 
of arrangement, as explained in paragraph 5 below. Also, the results of the Companj' without giving 
effect to the scheme of arrangement as referred to in paragroph S below, upro to the end of the tlt.ird 
quarter had on ll' been reviewecl one! not subjected co audit. These consolidated litl<Utcial results arc based 
on the consolidated liuaucial statements for thtc year c.ndcd 31 March 2018 prepared in accordance with 
the accounlint; pt1n~1plcs generally accepted in l utlia, including Indian Accounting Standards ('lnd AS') 
spet1fled under Section 133 of the Companies Act, 20'13 (' the Act') ond publishecl c.onsolidated ye~ r ro 
date figures up to tl1e end o f the third quarter o f rhe financial year adjusted with the impact for the 
sc:heme of 7~1'l~n~men t 'llS refel'l'erl in para~ph 5 belo\v, pr.epar.ed in accordance wilh the::. rccognilion 
and measu.tement principlc;s laid down in lnd .M; 34, l nl<ctim Financial Reporting, specified under 
Section 133 of the i\ct, (tlld SEBI Circuhu:s CIR/CFD/CMD/15/2015 dated 30 November 2015 and 
CIR/CFD/FAC/62/2016 dated 5 July 2016, which arc the responsibility of the Holding Company's 
management and to he rearl wirh p·t~1'agtitph 5 helow. Our responsibjlity is to express an opiu.iou 0 11 these 
consolidated tinancial results based on out audit of d>e consolidated litJau~1al shttcmeuts for the year 
ended 31 March 2018 and mauage.mem certified cousolidakd fmaucial results for the nine montl1s 
period ended 31 December 2017 as explained in pamr,raph 5 below. 

2. We conducted our audit in accordance \\~th the auditing standards generolly accepted in lndia. Those 
standards require that we plan and perform the audit ro obtain r~i\soo.able 'tlSSurance whe.lher the 
financ:ialre-.sults are free of material misstateJnents. An 'lludit includes examining, on a Lest basis,_ ~.~vidcmx~ 

supporliug Lhe atnouuts tlisdost~ll as <:on::;olidalcU Llnandal re-sults. An audit also includes assessing the 
accounliur; principles used and significant estimates made by management. \Ve believe that our audit 
provides a reasonable basis for our opinion. 

\'i;{~er Cl!;:,ll(l'l)k ~Co llf' is r~eistMd v.itl! frrited 1\ll)lity 
v.tth ~rki.-~00 ~~~ Mc-208".1 end HHed$:Ered 
Ofief! &I L·~H Ca\lllqht Or~. ftlew Odh~ 110001, lrd~ 



Walker Chandiok &.Co LLP 

(i) includes the financial r·esults for· rh e year ended 31 March 2018 of the followinr; cntitic"' 

Subsidiaties: 
a. Di•h Infra Services Private Limited 
b. Dish TV Lanka (Private) J ,imited 

Joint Venture: 
;,. C&S Mediauet Ptivalc Limited 

(ri) arc presented h1 accordance with the requirements o f Regularion 33 o f the SEHl (Listing Obl igations 
and D isclosure Kequirements) Keguhtions, 20'.15, read with SEJ:II Circulal> 
ClR/C.I:'D/Cl'viD/15/2015 dated 30 November 2015 and CIR/CFD/ l'AC/62/2016 dated 5 July 
2016 in this tq~ard; and 

(iii) gi,•c a tme and fair view of rhe consolidated net loss (Including other. compreh ensive income) ;\nd 
orher finnnr.ial infomut tioo in c.onfo1·miry with th e accounting prio.ciples r;t·.ne.rally a<.:<:cptcd in lnilia 
includ ing lnd AS specified 1rnde.r section 133 of the Act lor the ycat ended 31 March 2018. 

' 1. We dt'aW attention to note 7 to the accompanying consolidated fioancial resulls which desc1-ibes that the 
Holding Companj"s Dir.ect-ro-1-lome (DTH) license, after considering the la•t hltctim extension received 
on 31 Mat ch 2017, expired on 31 December 2017. Titc Iloldinr; Company has applied to the lvlinist"y of 
Infonnation and Broadcasting (1viTB) for further hlterim extension until the regulatmy framewo rk 
governing the DTII Operators is finalized by MIB which will enable rhe Company to renew such 
expired D' J H license. As at year end, the Holding l.ompany is awaiting r·esponse from .tvlHl with respect 
to rhe afmesaid application. 0 111' opin ion is not modi tied in respect of rlus mallet . 

5. \Xt'c <h1tw aUcntion to not<: 5 to the accompanying statt·mcnt which describes that the scheme of 
arrangement entered between Dish TV India Limited (' transferee company') and Videocon I )2H 
Limited ('transferor company') has heen given effect to in these consolidated finandaJ re.sull's from the 
appointed date (i.e. ·1 Octo ber 2(l'l 7), in rem1s with the order of Hon'ble National Company Law 
Tribunal ('NCLT'), instead of the subse<1uenr date oo wlrich rhe uanskree w rnpauy obtained control o f 
the transferor compauy in accordance with Lhc re.<Juircments of Ind AS 103, Bushless Combh1ations. 
Further, Lhc published consolidated financial rt>sults for the <JUartcr ended 3l December 20'17, which 
were adopted by the board of ditcctms of the company on 6 PcbLUaty 20HI, have been adjusted ro give 
effect to the 1tfo1·ementioned $1:Cht:me of nrrangem~H 11ncf the fign1·es for such qua.rte.r in so {~~t as those 
r·ela te to the transferor companr have been certified by the management and have not been •ubjectcdto 
audit or review by us. Our opin.iou is not tnodilled iu respt·.t:t of tht--st·. mattcts. 

6. \VJc did not audit the financial s tatements of f:\vo suhsidiaric!' included in the ;:>t11tement, whose financial 
statemen ts reAect total assets o f ~ 775;112.34 lacs and net assets of ~ 15,356.77 lacs as al 31 Match 
2018, and lo la! t c.venut>s of ~ 112,173.34 lacs fot lhe ycar ended on that date, as considered in the 
consolidatt·d financial tcsults. TI1e consolidated financial results also includes the Croup's share of net 
loss 0nduding other· compr·ehensive income) of ~ 0.41\ lacs For· the year ended 31 March 2018, as 
r.onsirlererl in the consolidaterl financial resulrs) in .respect o f a joinr ~renture. co.mpany. whose litumcial 
statements have not been audited by us. These linancial statements have been audilcd by other audilol> 
whose audit reporls have beeu furnished to us by the tmmar;crncut aud out opinion on the consolidated 
finaudal rcsult::i, in so f~tr <t::i it relates to the amounts and disclosures indudcd in respect of these 
subsidiaries, joint venture and our rep ott in terms o f Regulation 33 o f tl1e SPilT (f ,isting O hligations and 
Disclosure Requit·emenrs) Regulatio ns, 20'15, read wirh SHill Circ.nlar·s CIK/Cf-ID/CM D/15/2015 dated 
30 November 2015 and ClR/Cl:'D / FAC/62/2016 daied 5 J uly 2016, in so litr as it t chttes to the 
aforesaid subsidia1-ies and join t venwre, are based solely on the. reporls of such o ther auditors. 

rurthct, of these subsidiaries, one subsidiary is located outside India whose financial sratements have 
.-,-. - heen prepared in accordance with accounting principles generally accepteci in its coun tr.y which has been 

(.
,~, ,Q'%.i;;Jj\ d hy other· •uditor under generally accepted auditing stanci~ r·ds applicable in its country. The 
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lluliliug Compony's management has converted th~ financial sratemenrs of such sul>sidiary locote<l 
outside llttlia from accounting principk,. gencr..Uy accepted in irs country ro accounting prit>ciples 
g<ncrnlly acnptt-d in India. Th .. e convemion adju>Uucnts wade by the Company'• management bave 
~en audited by the o ther auditor. Our opinion in su fat a> it n-,(ates to the finandnl re<ults of >uch 
sul>sjdi:lry located outside India is based on the rt.prU't o f orhcr auditors and Lhc cOH\'¢rSion acljuMments 

prcp~ttcd by the management of d1e I lolilint: Company and audited by od1er auilitor. 

O ur opinion on tht· consolidated financial results is Ho ttnotlified in respect of rhi< mntrcr with respect to 
O\lt' •·r.liancc on th<.: work douc:: by and du~ r~pnrrn o F the other audilors. 

7. 'l'he Holding Company ha<.l prepare~i se1>arar~ r.on•olidatcd financial res ults for the yt<~r r.ndcd 31 March 
2017, bosen on the consolidated financial Sl"<lttmt•nr. for the year ended 31 M:ud > 2017 prepared in 
:tecor<.lance wit h Acr.ounring Standards ('AS? prescribe<! unner Section 1~~ o f tl1c Act, read wi1·h Knl~ 7 
of d~e Cotupau.i.es (Accounrs) Kule.•, 2014 (as :wu;uded) and consolinaren financial rcsul t.s for the nine 
months period cudt-d 31 Decemb~r 2016 prcpar•-d in acwrdance ",;d\ rh-. rec.ngnirion and m•-..surcllt~llt 
principles laid down in AS 25, Interim rin•ncial Rcportin&, pr t-:;tribed under Sff.rion 13:1 of the Act, 
read with Rule 7 o f the Compatties (1k c:ounrs) Rules, 2014 (as amended) ann Sl"ll C.icculac 
CIR/CFD/CMD/15/2015 dated ~0 November 2015, ann other accounting prilaci(:>l<S generolly 
accepted in Iuilia, on which we i.sued auilitor's !lport dated 24 May 2017. T hese consolid:~tcd Wlattcial 
rt.sult< for the y•-ar cu<.led 31 March 20"17 have been a<.lju>t<'<i for the difference< in the ac<:ounting 
princip le< anopted by the Ilokliug Company which has been auilitcd by us and by o tht.o· nuc!imrs in case 
of Lhe stnncialone financial results of Lhe 2 subsicli:uit.s and one joint venture whose reJ>Orrs h<lve been 
furnished to us by the monagemcnt Our opiltion Oil the m nsolirlated financial rcsult.s, in so r,,. it .-~Iaten 
to the amuuuls ~md disdosl.H'P.!i included in r<:sp<.:Cl of lhese subsidiaries and joint venture arc IJ:tsed solely 
nn rhc reports of ::;ud! other auditor::;. Our opit'lion is Hot tuodiiled in tesp~c.t o f rhis mnttcr. 

8. Tioc consolinor..rl financial results for tlte quart~r onned ::11 December 2017, :IS included in tho Statement, 
arc Uascd oo 1nanagement certified accounts. tha( have bf':en prepared after g.ivi.nlj cffccl lO the sr.hen"'e 
of Al:l:'.tnt;ctucut (as explainen in paragraph 5 :~hove) and have not been sub jected to review or aunit. 
AI<<>, rl1e consolidated fiuaucial re<ult< for rl1e 'iuartcr euded 31 Morch 201R, •• indud~-d in the 
Srarr.ment ace the balancing figures berween audited 6gur<-s in respect of rhe lit!! ~nancial y<'lll cnd<'<i 
31 March 2(118 and the managcwClll cerrifot.d yeor tn date figure> up to the enrl of rh• rhird quarter of 
the wtancial year as o f that date. Our opiltion is not morlified in respect of this mauer. 

~~Q~u.f 
1-'or Walker Ch:~ndiok & Co l.U1 

._.D.~-tttlw.td 1\ c:conntaru::; 
f'itm Registration No: 001076N/NS00013 
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Walker Chandlok & Co LLP 
lf'onnerly Walker, Chandiok & Co) 
71h Aoor, Plot No. J9A, 
S.cto< t 6A. Noida 201301 
India 

T +91 120 710 9001 
F +9t 120 710 9002 

Independent Auditor's Report on Standalone Financial Results of the Comp,my pursuant to the 
Regulation 33 of the SElH (Listing Obligations and Disclosure Requitem ents) Regulations, 
2015 

To the Hoard of Director< ofOish ' I'V India I .imited 

1. We. have audited the accompanying standalone financial results of Dish T V Intlia Limited ('tl1e 
Company') for the year ende.d 31 March 2018, being submiued by the Company pursuant to the 
requirement of Regulation ~~ of rhe Sr.lll (l.i.ring Ohlig.rions ann Disclosur.e Requiremems) 
Ret~ulatiom;, 2015. ' !'he fil,'ll!es for the <lu:uter ended :; 1 March 2018 as reported in the<e standalone 
liuancial resuhs, which are the balaw:.ing figt1rc.·s lx·.Lwccn the standalom; audited fir,urcs in respect 
of the full financial year and the published standalone ye<~r to date figures up to the end of the third 
quarcer o f the financial year duly adju::;teci ro g1vr. effer.t to the scheme of 1HYM'Igemeot> as e:xpJaUted 
in paragraph 6 below. Also, the results of the Company witl10ut giving effect to the scheme o f 
arrangeJnent as referred to in paragraph 6 below, uplo to lhe e.nd of the third 'lu:u:lcr had only been 
reviewer! ann not subjected to audit. These standalone finonciat results are based on the standalone 
financial statements for the year ended 31 f\•tarch 201 R prepared in 11.ccord::111ce \virh the accoundng 
principles generally accepted in India, indutling Indian Accounting Standards ('Ind AS') specified 
unde.r Section 133 of the. Cotnpanies Act, 2013 ('the Act'), and published standalone year to date 
figures up to rhe eJld of the third <1uarter of the Jinandal year adj usted with the impact for the 
scheme of a rrangem ent as referred in parilg1·aph 6 helo\"", prep.arerl in i!Ccordance ·with che 
recognition and mc.asurc.mt·nt principles laid down in lnd AS 34, Intc1in1 PinanciaJ Reporring,. 
specified uude.r Section 133 of the Act, and SEBI Cir<:.ulars CIR/CFD/ClvlD/15/2015 dated 30 
November 2015 and CI R/CPD/ Fi\C/ 62/ 2016 dated 5 July 2016, which are the responsibility of 
the Company's management and to be read with paragraph 6 below. Our responsibility is ro ..xpress 
an opiu.ion ou these S(audaloue fiuand.al rcsuhs based on our audil of tht· standalone financial 
statements for tbe year ended 31 March 2018 and management ce.rtille.d standaloue Jiuauci:.t! results 
for th .. nine months p .. riorl .. nd .. cl 31 I )ec .. mber: 2017 as explainer! in paragr.aph 6 below. 

2. \\7e couducled our audil iu ~tt·.cord<Utcc wilh the audiLiug Slaudards gt·ncrally accepted in India. 
Those standards requir .. that we plan and perform the audit to obtain reasonable assurance about 
\Vherher rhe financial result!' are free of material rnisst:tten1en rs. i\ n audit includes examiJljug, on a 

_--test ba:sis, cvtdt·ncc supporting the amounts dh:dose<.J a~ financtal results. An audit also tnd udes 

~,rJ"L~!IL>Io.-., Co<;-
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assessing lhe ac<:Ounting principles used and significant e.stirnates nw.de by ilt.:umgc.mt·nt. \\lc. believe 
that our· audi t provides a rcasonabk· ba~is for ouc o pjoion. 

3. In our opinion and to the hef't o f our infonnatioo and ac<:.ording to tht· explanations g iven to us, 
the stamlalune financial restdts: 

(i) are pre.enterl in accordance witb the requirements of 'Regulation 33 of the SEll! (listing 
Oblig.ttions and Disclosure Requirements) Regul:llions, 2015, read with SEBI Cirmlars 
CIR/CFD/CIIofD/15/2015 dated 30 Novemher 201.'> and ClR/CFD/FAC/62/2016 dated 5 July 
2016 in tllis regard; ami 

(ii) t?ve a !J:ue and fair view o f the standalo ne net loss (including other comprehensive income) ancl 
o ther financi:rt information in conformity with rh•. accounting principles generally accepted in India 
includulg Ind AS specified under section L>:l of d1e t\cr for rhe yeat ended 31l\{(uch 2018. 

4. Wit· draw attention to nore 10 t.o rlu~ scanctalone financial result~ rq_r,ariling the Company•::; long term 
loans and advances which include loan given to irs snbsidiaty company, Dish 'l V Lanka Private 
I ,imired aggregating to 't H,956.69lacs as at :lt March 201/l. 1\ased on tbe 1:\llure busu1ess plans and 
projections of the subsidiary company whit:h have been de,rdopeci using certain tnauagctncnt 
as:mmptions and esrimare.::;, rhe: manage.ment considers th e.:. aforesaid loan as fully rer:o,retabfe_ 
Accordingly, no provision has been recogni•ed in the accompauyiug stanJalone financial 
re~mlts/statements. Oor opio.ioo is uoL Ulo<.lifit·d in respect o f this matr.er. 

5. \\/e. draw at(c·.w.lou to note 7 to the accompanying· sr:.tnrlalone t.inancial results which describes that 
the Cotnpany•s Oitect-to-Hotne. (DT1I) lin·.nsc, after considering thf". lasr interim extension ren·ivcd 
vide letter oared .3·1 March 2017, expired on 31 December 201'1. The Company has applied to the. 
IVIinisLry of Infmmation and Broadcasring (MIll) for h•rther interin> extension until d1e regnlato•y 
framework govextling the IY111 OperAtors is finalised hy Mill which will enable the Company to 
renew such expired I )TH license. As al year eud. the Cotnpany is awaiting respon~~ from ~HB wilh. 
respect to the aforesaid 11pplic:arion. ()nr opinion is not Juodillcd in respc.:t:t of this mauer. 

6. \Yle draw atteJllion to note 5 to lhe accompanying st11.tement whic.h descr1bes that lhe sd1cme of 
arrangement entered between Dish TV India I.iulited ('Lrarc,feree company') and Vicleocoo D21 I 
Limited ('transferor company') has be.en giveo effect to in these standalone financial results fi·om 
the appointed Jatc. (i.e. 1 October 2017), in terms wi th the order of Ilon'ble National Company 
I .\lW Tri b\lnal ('NCLT'), U>Ste:\tl of the subsequent date on which rhe transferee cornpmy obtained 
control of the rr11.ns fe.ror <:ompan.y in accordance wi(h the rc<.1uircmcnts of lnd AS 103, Business 
Combinations. Furd1er, the published standalone Jiu:lrlci'rt results for the qua>ter ended 3 J 
DeceJnber 2017, which were adopted by the board of directors o f the company on 6 February 20l M, 
have beeJI adjusted to give effect to the aforementioned scheme of arrange.m.enl and the ligLnes for 
such quaner in so far as those relate to the ltansfcror company have been cerrifierl by the 
manar;emcnt and have not been suhjec:re.ci tO ::t\ldit or review by us. Our opinion is not modifieci in 
re.spect of these rnall('!S. 

7. '!he Company had prepared separate stanclalone financial re.sults for the ye:u ended :11 March 2017, 
bitSt<l on the stand:rtone financial smtemenrs for rhe year ende.d 31 M:uch 2017 prepared in 
accordance with Acconoliug St;\mlartls ('AS') prescribed under Section 133 o f the i\ct, read with 
Rule 7 of rhe Companies (Acconnrs) Rules, 2014 (as amended) and standalone financial results for 
th<.· nine months period ended 3 ·1 l )ecernber 2016 prepare.d iu ~Kcordance with the recognirion and 
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133 of the Act, n'll<l with Rule 7 of the Companies (Accounts) Rules, 2014 (os omcnded) aud SEll I 
Cirmlnr CIR/CFD/CMIJ/15/2015 clored 30 NovtJl>ht.o· 20'l5, and other occounting prinr.irlc• 
generally ~C(l•rted in India, on which we issued nudiwc's repor.r dntr.d 2<1 May 2017. ' l'hesc 
standalone. finnnch~ results fm the year enrlerl 1'1 Jvhrch 2017 have bceu ndjusted for the 
differ•nce• in the accounting princivle.s • nopted by the Compony on uausition to lnd AS, whi<.h 
llllve •'"' been auditerl hy us. Our opinion is not modified in o·espcct of this morrer. 

!1. '!be standolnne financial re:mlr.< for the qt>arter ended 31 Decemhcr 2017, as included in the 
State•l'lenr, nrc based on management cerrified accounts, that have bee-n pre~rr.d after giving ef'ft.c.r 
to the Scheme of .1\ rr•ngcmenl (:t$ expl•incd in par.tgraph 6 ohove) <utd havt. not lx:cn subjected U> 

review or audit. Also, d1e 6nanc.inl rcst~ts for the quarter ent.lcd 31 M•rr.h 2018, as induned in the 
Staleme.nt nrc the balancing tigures between ouditctl lit~ures in respect of the full financial year 
cuderl 31 March 2018 ann the m:tnagement certified ye"r to note figures UJ.> to the end of the third 
<tt>arter of the 6naocial year cndt-t.l as of that t.latc. Our opinion is not modtfied in respect of thi• 
mancc. 

~~t\;OtJ 
'For Walker Ch~Mdink & Co Ll.l' 
CharLc:-re .. d Ar.eountants 
Finn Regimation No: OOJ076N/N500013 

' a.-~, rlo' 
P1lrtner 
Membership NC). 50~!122 

Place: Nnida 
))ate: 2? May 2018 
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National Stock Exchange of India Limited 

Exchange Plaza, 

Plot No. C/1, G Block, 

Bandra- Kurla Complex 

Bandra (E), Mumbai- 400 001 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 

Kind Attention: Corporate Relationship Department 

Sub: Declaration confirming issuance of Audit Reports with 'Unmodified Opinion' on the 

Standalone and Consolidated Financia l Statements of Dish TV India Limited for the 

financial year ended March 31, 2018 

Dear Sir, 

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, we hereby declare and confirm that the Statutory Auditors of the Company i.e. 

M/s. Walker Chandiok & Co. LLP, Chartered Accountants have issued their Audit Reports with 

Unmodified opinion on the Standalone and Consolidated Financial Results of the Company for 

the Financial Year ended March 31, 2018. 

You are requested to kindly take the above on record . 

Thanking You, 

Yours truly, 

For (:;:d~mited 

Ranji~inJh 
Company Secretary & Compliance Officer 
Membership No.: A15442 

Dish TV India Limited. FC-19, Film City. Sector-16A, Noida-201301. U.P. Tel: 0120-2467005/2467000, Fax:0120-4357078 
Customer Care: 1860-258-347 4, Email: investorlildishtv.in & CIN: L51909MH1988PLC287553 
Regd Office: 18th Floor. A Wing, Marathon Futurex. N M Joshi Marg. Lower Parel. Mumbai-400013. Maharashtra. www.dishtv.in 
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BIGGER THAN EVER BEFORE  
 
 

DISH TV INDIA LIMITED REPORTS FIRST SET OF MERGED FINANCIALS  
 

COMPANY HAD MERGED VIDEOCON D2H INTO IT W.E.F. OCTOBER 1, 2017 
 
 

4Q FY18 OPERATING REVENUES OF Rs. 15,324 MILLION  
 

ADJUSTED EBITDA [1] OF Rs. 4,606 MILLION  
 

ADJUSTED EBITDA MARGIN OF 30.1 % 
 

ARPU OF Rs. 201 
 
 

 
 
4Q FY18 Highlights 
 

 
 Subscription revenues of Rs. 13,771 million 

 
 Operating revenues of Rs. 15,324 million 

 
 Average Revenue Per User (ARPU) of Rs. 201 

 
 Adjusted EBITDA of Rs. 4,606 million 

 
 Adjusted EBITDA margin of 30.1% 

 
 

NOIDA, India; May 29, 2018 - Dish TV India Limited (BSE: 532839, NSE: DISHTV, LSE: DTVL) today 

reported fourth quarter fiscal 2018 consolidated subscription revenues of Rs. 13,771 million and 

operating revenues of Rs. 15,324 million. Adjusted EBITDA for the quarter stood at Rs. 4,606 million. 

Adjusted EBITDA margin was recorded at 30.1%. 

On March 22, 2018, Videocon D2h Limited had merged with and into Dish TV India Limited with the 

appointed date of the merger being October 1, 2017. 

Financials of Dish TV India Limited for the quarter ended March 31, 2018 thus represent 3 months 

financial performance each of Dish TV India Limited and Videocon d2h limited. Similarly, financials 

of Dish TV India Limited for the year ended March 31, 2018 represent 12 months financial performance 

of Dish TV India Limited and 6 months financial performance of Videocon d2h Limited. 
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Financial numbers for the fourth quarter and fiscal 2018 are thus not comparable with the 

corresponding periods last year. 

However, presuming that the financials for fiscal 2018 had represented 12 months each of Dish TV 

India Limited and Videocon d2h Limited, operating revenues of the company would have been Rs. 

62,377 million and corresponding Adjusted EBITDA [2] would have been Rs. 19,690 million with an 

Adjusted EBITDA margin of 31.6%.     

Dish TV India Limited adopted Ind-AS (Indian Accounting Standards), notified by the Ministry of 

Corporate Affairs, from 1Q FY18. Consequently, results for the quarter ended March 31, 2017 have 

been re-stated to comply with Ind-AS. 

 

The Board of Directors in its meeting held today, has approved and taken on record the audited 

consolidated financial results of Dish TV India Limited and its subsidiaries for the quarter and financial 

year ended March 31, 2018. 

 

Beginning of a New Era 

 

Despite all the ups and downs, the coming together of India’s two DTH giants is now a reality. 

 

The dichotomy back in November 2016 was such that the date of the merger announcement almost 

coincided with the announcement of demonetization.   

 

The mega merger couldn’t have come at a more appropriate time than now with consumer spending 

picking up, almost one and a half years post the announcement of demonetization. A new era in fact 

has begun for both, the Indian economy and Dish TV India Limited as they gear up to ride the 

consumers increasing propensity to consume.  

 

Revival in rural demand, prospects of a good monsoon and an increase in infrastructure spending is 

likely to drive a broad growth recovery going forward. 

 

The merged company’s subscriber base is a fair mix of urban, semi-urban and rural subscribers that 

would enable it to benefit from increased discretionary spending across categories. A healthier urban 

mix would be beneficial to the revenue pool while at the same time a stable, paying, rural base 

would help buffer the platform from alternate technologies. 

Mr. Jawahar Goel, CMD, Dish TV India Limited, said, “There is significant growth potential both in 

the short and the long term when it comes to acquiring new subscribers. While in the short term, 

digitization will continue to feed subscriber additions, government schemes focused on bridging the 

urban/rural divide, increasing farm incomes and electricity connection to rural households will create 

demand for new televisions and pay-tv connections in the years to come.” 

Consolidation to Lead to Value Creation 

 

A combined entity with a towering market share and pan India presence, Dish TV India Limited has 

been adopting best practices of the two merged entities. Three well recognized and powerful brands- 

Dish TV, d2h and Zing are now being marketed under the Dish TV India Limited umbrella with each 

being favourably positioned in its key target markets. While Dish TV has always had a high top-of-

the-mind consumer brand recall, d2h had the advantage of having high brand loyalty in trade circles. 
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Zing on the other hand has been the undisputed leader when it comes to having tailor-made packages 

for regional audiences.  

  

Identifying the strengths of each brand, the company has been targeting profitable growth while 

maintaining healthy competition and encouraging synergy in backend operations.  

 

Separate sales teams with uniform structures are both complementing as well as productively 

competing with each other in the market. 

 

On the customer service front, the company aims to build a faster, better and efficient service model 

that no other DTH player can match.  

 

Dish TV India Limited is targeting 450 company owned service centres and around 5,500 company 

technicians that would be capable of doing more than 1 million home visits every month. Aiming to 

cross utilize critical infrastructure for synergies, the Company is also confident of a faster turnaround 

time for customer resolutions in the process. 

 

Revenue, cost and financial synergies to the tune of Rs. 5,100 million are expected in FY19.   

 

Dish TV India Limited – The Road Ahead 

Dish TV India Limited and Videocon d2h Limited have merged to form India’s largest DTH Company. 

The merge co – Dish TV India Limited has a subscriber base of 23 million with a market share of 37%. 

With most of the integration work having been done, the new leadership mix comprising of select 

professionals from both entities will guide a much larger company into its maiden era. Under the 

guidance of Mr. Jawahar Goel, CMD, Dish TV and the Group CEO, Mr. Anil Dua, the company has 

commenced its inaugural innings with the determination to grow larger and more profitable than 

ever before. 

Mr. Jawahar Goel, CMD, Dish TV India Limited, said, “It’s time to now put all thoughts to action and 

deliver what is expected from two leading platforms when they come together. I am happy to share 

that merger integration across functions has been successfully completed and new roles, 

responsibilities and key deliverables have been well received by our team.” 

“I see a new sense of passion and urgency all around in the company and believe that we have 

everything we need to surge ahead,” he added. 

The year ahead should be positive for Dish TV India Limited as the company expects to outgrow the 

industry growth rate backed by launch of new set-top-boxes that would be full HD compliant yet 

would be more economical than the existing consumer premises equipment. The company plans to 

up its High Definition base so as to ramp up its ARPU in the coming years.  

 

Mr. Anil Dua, Group CEO, Dish TV India Limited, said, “Revenue would be further fortified through 

Value Added Services, some of which have already been cross rolled-out on all three brands. With 

demonetization, poor rural demand and merger related distractions behind us, we are confident of 

a sharp turnaround in our operating and financial performance in this fiscal.”  
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Following the merger, Dish TV India Limited has harmonized the recognition of subscriber churn in 

line with industry practice. The Company now recognizes churn 60 days past due date, instead of 120 

days past due date earlier.  

On the regulatory front, the recent ruling by the Honourable Madras High Court on the TRAI Tariff 

and Interconnection Orders, 2017 should go a long way in ensuring a level playing field in the 

television distribution space in India.  

Dish TV - Customer Offerings 

Dish TV was the first in the industry to partially, and voluntarily, roll out the provisions of the Tariff 

Order by offering a-la-carte channels to its subscribers at affordable prices.  

The recently launched fresh and youthful ‘Saadhey Aath Mein Jeeto Saare Heart’ campaign has been 

well received by Dish TV India Limited subscribers who can now top-up their base packs with the 

channels of their choice at just Rs. 8.50 per channel per month. The pay-per channel initiative, allows 

subscribers to choose any standard definition channel of their choice at just Rs. 8.50 (plus taxes) per 

channel per month or any high definition channel at Rs. 17.50 (plus taxes) per channel per month.  

Along with this campaign, the company has also introduced a new brand tagline, ‘Dish nahin 

Dishkyyaoon’ which positions Dish TV as a young and dynamic brand.  

The campaign on TV would be accompanied by amplification across touch points including print, 

online, below-the line marketing and social media. 

A total of 2 million subscribers on Dish TV’s platform have so far opted for such paid a-la-carte 

offerings, resulting in incremental revenues for the company. 

Working towards increasing customer stickiness and brand loyalty, Dish TV India Limited would be 

soon launching its fully integrated OTT service that would enable time-shift as well as live TV viewing 

of television content by Dish TV subscribers while on the go.  

 

Condensed Quarterly Statement of Operations 

 

The table below shows the condensed consolidated statement of operations for Dish TV India Limited 

for the fourth quarter ended March, 2018 compared to the quarter ended March, 2017 and quarter 

ended December, 2017: 

 

      

 
 
 
Rs. Million 

Quarter 
ended  

March 2018 

Quarter 
ended 

Dec. 2017 

Quarter 
ended 

March 2017 

% Change 
Q-o-Q 

% Change 
Y-o-Y 

Subscription revenues 13,771 14,430 6,205 (4.6) 121.9 

Operating revenues 15,324 16,143 7,085 (5.1) 116.3 

Expenditure 11,317 11,165 5,108 1.4 121.6 

EBITDA [*] 4,006 4,978 1,978 (19.5) 102.6 

Other income 127 242 238 (47.3) (46.5) 

Depreciation 3,471 3,525 1,815 (1.5) 91.3 
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Financial expenses 1,329 1,434 585 (7.3) 127.3 

Profit / (Loss) before exceptional 
items, tax and share of (Loss) in 
joint venture 

(667) 261 (184) - - 

Exceptional items - - - - - 

Profit / (Loss) before tax and 
share of (Loss) in joint venture 

(667) 261 (184) - - 

Tax expense:      

- Current tax (378) 132 122 - - 

- Income tax - prior years 0 (30) - - - 

- Deferred tax (1,471) 1,830 (11) - - 

- Deferred Tax - prior years 0 13 - - - 

Profit / (Loss) after tax and 
before share of (Loss) in joint 
venture 

1,182 (1,683) (295) - - 

Share of (Loss) in joint venture (0) (0) - - - 

Net Profit/ (Loss) for the period 1,182 (1,683) (295) - - 

 
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 and other expenses. 
The table below shows each as a percentage of operating revenue: 
 

  
Quarter 

ended 
% of 

Quarter 
ended 

Quarter 
ended 

% of  
% 

change  
% 

change  

Rs. Million 
March 
2018 

Revenue Dec 2017 
March 
2017 

Revenue Q-o-Q Y-o-Y 

Cost of goods & services 8,689 56.7 8,503 3,676 51.9 2.2 136.4 

Personnel cost 668 4.4 673 348 4.9 (0.7) 92.3 

Other expenses (Including S&D exp.) 1,960 12.8 1,989 1,084 15.3 (1.5) 80.7 

Total expenses 11,317 73.9 11,165 
5,108 

72.1 1.4 
121.6 

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

 

Condensed Annual Statement of Operations 

 

The table below shows the condensed consolidated statement of operations for Dish TV India Limited 

for FY 2018 versus FY 2017:  
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  FY 2018 FY 2017 % Change 

Rs. Million   Y-o-Y 

Subscription revenues 42,167 27,696 52.2 

Operating revenues 46,342 30,144 53.7 

Expenditure 33,181 20,464 62.1 

EBITDA 13,160 9,680 35.9 

Other income 542 615 (11.9) 

Depreciation 10,717 6,908 55.1 

Financial expenses 3,964 2,292 72.9 
Profit / (Loss) before exceptional items, tax and share of 
(Loss) in joint venture (979) 1,095 - 

Exceptional items - - - 
Profit / (Loss) before tax and share of (Loss) in joint 
venture (979) 1,095 - 

Tax expense:    

- Current tax 53 982 (94.6) 

- Income tax - prior years (30) 0 - 

- Deferred tax (166) (708) - 

- Deferred Tax - prior years 13 - - 
Profit / (Loss) after tax and before share of (Loss) in 
joint venture (849) 821 - 

Share of (Loss) in joint venture  (0) (0)  

Net Profit/ (Loss) for the period (849) 821 - 
 
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 and other expenses. 
The table below shows each as a percentage of operating revenue: 
 

  Year  ended % of  Year  ended % of  % change  

Rs. million March 2018 Revenue March 2017 Revenue Y-o-Y 

Cost of goods & services 24,877 53.7 14,479 48.0 71.8 

Personnel cost 2,096 4.5 1,461 4.8 43.5 

Other expenses (Including S&D exp.) 6,208 13.4 4,524 15.0 37.2 

Total expenses 33,181 71.6 20,464 67.9 62.1 

 

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

Consolidated Balance Sheet 
 
The table below shows the consolidated balance sheet as on March 31, 2018: 
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  FY 2018  FY 2017 

Rs. Million (Audited)  (Audited) 

Equity and liabilities    

Equity     

(a) Equity share capital 1,841  1,066 

(b) Other equity 65,700  2,992 

(c) Non-controlling interest (181)  (88) 

    

Liabilities     

(1) Non-current liabilities    

(a) Financial liabilities    

       (i) Borrowings 17,949  5,813 

         (ii) Other financial liabilities 526  1,079 

(b) Provisions 408  231 

(c) Other non-current liabilities 1,214  167 

    

(2) Current liabilities    

(a) Financial liabilities    

        (i) Borrowings 4,532  - 

        (ii) Trade payables 6,702  1,845 

        (iii) Other financial liabilities 14,490  10,411 

(b) Other current liabilities 10,802  4,193 

(c) Provisions 27,886  13,991 

(d) Current tax liabilities (net) 0  0 

    

Total Equity & Liabilities 1,51,871  41,701 

    

Assets    

(1) Non-current assets    

(a) Property, plant & equipment  36,338      20,299 

(b) Capital work in progress 6,781  5,796 

(c) Goodwill 62,754  - 

(d) Other intangible assets 22,757  123 

(e) Investment accounted for using the equity method    

(f) Financial assets    

        (i) Investments 1,500  1,500 

        (ii) Loans 153  99 

        (iii) Other financial assets 360  4 

(g) Deferred tax assets (net) 6,026  5,117 

(h) Non-current tax assets (net) 1,077  497 

(i) Other non-current assets 1,931  1,343 
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(2) Current assets 

(a) Inventories 380  131 

(b) Financial assets    

        (i) Investments 0  148 

        (ii) Trade receivables 1,460  870 

        (iii) Cash and cash equivalents 3,020  1,733 

        (iv) Bank balances other than (iii) above 2,610  1,189 

        (v) Loans 65  128 

        (vi) Other financial assets 317  414 

(c) Other current assets 4,340  2,309 

    

Total assets 1,51,871  41,701 

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

 
 

 
 

Footnotes:  

This Earnings Release contains consolidated audited results that are prepared as per Indian 

Accounting Standards (Ind-AS). Financials for 3Q FY18 are unaudited and prepared as per Ind-AS. 

[1] Adjusted EBITDA – Adjusted EBITDA is EBITDA adjusted for merger expenses to the tune of Rs. 

600 million booked in 4Q FY18 that have been excluded while calculating Adjusted EBITDA. 

[2] Adjusted EBITDA – Adjusted EBITDA is EBITDA adjusted for merger expenses to the tune of Rs. 

840 million booked in FY18 that have been excluded while calculating Adjusted EBITDA. 

[*] Adjusted EBITDA of Rs. 4,606 million. 

 
 
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. 
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About Dish TV India Limited: 

 
Dish TV India Limited is India’s largest direct-to-home (DTH) Company with a subscriber base of more than 23 million. 
The Company is part of the Essel Group, an Indian multinational business conglomerate having diverse business 
presence across Media, Entertainment, Packaging, Infrastructure, Education, Precious Metals, Finance and Technology 
sectors.  Dish TV India Limited owns multiple individual brands like Dish TV, Zing and d2h under its umbrella. The 
company benefits from multiple satellite platforms including NSS-6, Asiasat-5, SES-8, GSAT-15 and ST-2 and has a 
bandwidth capacity of 1422 MHz, the largest held by any DTH player in the country. Dish TV India Limited has on its 
platform more than 655 channels & services including 40 audio channels and 70 HD channels & services. The Company 
has a vast distribution network of over 4,000 distributors & around 400,000 dealers that span across 9,450 towns in 
the country. Dish TV India Limited is connected with its pan-India customer base through call-centres that are spread 
across 22 cities and are equipped to handle customer queries 24X7 in 12 different languages. For more information 
on the Company, please visit www.dishtv.in 
 
 
 
 

http://www.dishtv.in/

