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July 9, 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 July 9, 2018 

Pursuant to applicable regulations of Securities and Exchange Board of India (Listing 

Obligation and Disclosure Requirements) Regu lations, 2015, including Regu lation 30, this is 

to inform you that the Board of Directors of the Company at their meeting held today, i.e., 

July 9, 2018, has inter-alia Considered and approved the Un-Audited Financial Results of the 

Company for the first quarter and three months period ended on June 30, 2018 of the 

financial Year 2018-19, both on standalone and consolidated basis, prepared under lnd-AS, 

duly reviewed by M/s Walker Chandiok & Co LLP, Chartered Accountants, the statutory 

Auditors of the Company, pursuant to Regulation 33 of Securities and Exchange Board of 

India (Listing Obligation and Disclosure Requirements) Regulations, 2015, together with 

Limited Review report thereon; 

The Un-Audited Financial results for the first quarter and three months period ended on 

June 30, 2018 of the Financial Year 2018-19 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. 

Further, 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. Detai ls 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, 

Encl.: As above 

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: investoriOdishtv.in & CIN: L51909MH1 988PLC287553 
Regd Office: 18th Floor. A Wing: Marathon Futurex. N M Joshi Marg. Lower Parel. Mumbai-400013. Maharashtra. www.dishtv.in 
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Unaudited fin:anci.:al results: for the ~rter ended 30 June 2018 

jlklnU.. 
P.attiaJbrs Sbnlhlonc rtnar\CUI rcsut= Cons.olicbti:Mf~~ 

Qt..gf'tcr~ Yr.:.rendod Q=rtc<~ YcorM<Ied 

Unaudited Audiwd unouc~;,.r Aud- Unaudited Audited Un;,udited AuO""d 
{Refer note 4) (Refer noto 4) 

30.06.2011 31.03.2011 30.06.2017 31.03.2.018 30.06.2011 31..03.2011 30.06.2017 31.03.2018 

1 Income 

Ftevet~.~c from opera6on$ 1,01,317 97,162 .U.221 2,16.260 1,65,563 1,53.237 73,all 4,63,4.16 
Other inc:omc 3,412 1 ,408 1,656 6,132 1,572 1.274 910 5.'16 
Tobllncome 1,0.C,729 98,&30 45,84' 2,,2,392 1,67,136 1,5',511 74,161 .. 68,832 

2 ExP'!ns~ 

Purc:hase of stock-h-ndc 0 (0) 0 0 36 176 236 937 
Changes in i'Tvtrnories. of ;tock~de (0) 0 0 181 78 95 174 
Open1ing opemes 75,615 71.293 34,317 2.28.032 88.189 16,636 37,315 2,4.7,660 
Employee benefits.,.,.,... 2.J.u 2,914 1,643 8,ns 5.no 6,615 3,114 20,961 
F'flance cos= 5,887 3,921 2,680 14,890 17,750 13.294 5,896 39,637 

Depreciation and amortization ~ense 8,067 7,920 2.208 20,640 36,083 34,714 11.221 1 ,07,1 72 
Other expenses 10,535 11,109 5 845 34.241 15,705 19,597 12.238 62.082 
Tobl~ 1 oz .ue 104,157 46&93 3 OS 585 1 "721 161180 n,u5 , ,71 .6%3 

3 Profit/ (Lo~~) from continuing ope:r.Jtjon bdore exeeptiOt'QI item$, tu and s:ha~ of (Cos$} in joint vmtun:~ (1·2) 2.Z11 (5,527) (109) (14,193) 3,415 ,,, ... , (3,017) (9,791) 

4 &ceplion&likms 0 o. 
5 Prof"Jtl (Los!>l from continuinG ooeration before bX and .sNre of (lou) in ioint venture~~ 2.211 15.5m (809} (14.1931 3.415 (&."9} (3..0171 (9.7911 
6 Tuexoense 

• Cwrent Tax 637 (2,201) 98 1,0... (3 ,781) 98 527 
• Income l3X -prior yurs (196) (302) 
- Oefetred Tu # (605) 15,469 510 (8,918) (177) (14,7091 (1,721) (1,659) 
- Oefetted Tu..priot yea~ . 133 133 

7 Prof'.U (Ln$} from continuing opc_r=ltion after tax ud before s.hue of (IO$s) in joint v~ (S-6) 2.249 (11,795) (1,417) (5,212) 2.541 11.821 (1,394) (1,490) 

8 Share of~~ in joint ventures 0 0 0 
9 Net profrt I (loss) from c:ontfnuing oper<1tion for the period ~fterbx .vad sh3rcs In joint vcntuJ"e(7+1) 2,249 (18,795) (1 ,417) (5,21 2) 2,541 11,121 (1,39') (8,490) 

10 Prorttl (Loss) from discontinued o~ntion befon= tu 6,81S 11,986 
11 Tu: ~ on discontinued oper.ation 

-Deferred Tax 9 562 10 ...... 
12 Pro-rltl {l.o--...s} from d'isc:ont:inueocl opention .t'te:r tax (10-11) 12.6771 1,546 
13 Profitl(lou) forh period (9+12) 2.249 (21,4721 (1,417) 3,334 2,541 11,8.21 (1,394) (8,490) 

14 01hCf c:omp~hensive income. 
a) Items that wiH not be reclassified to profit Of loss 

(i) Remeasurement ot gainsl~oss) en defined benefit plan (OJ 124 124 0 2" "" (i) Income tu relating lo items lhat wil not be red~d to profit Of ~ 0 (43) (43) (0) (93) (93) 
b) lttms Nt will be rcdassified to profit or loss and related Income tax 

(i) Fordgn cunncy b"an$lalion reserve (S97) (I) " 114 
(i) Income taX r~aling to foreign currency nnsta.lion reserve 23 

15 Tout compre~ivo income for lhc period (13•14) 49 1 391 1417 3415 9 __1j 91& 5 1$.1; 
16 Net profrt/ { loss) o1ttribut:able to: 

O'Nners of the holding Company 2.249 (21,472) (1,417) 3,334 2.787 12.125 (1,167) (7,504) 
Non ~ eoncroling Were$ts (239) (304) (227) (916) 

17 Ofttr ~e income 2ttributab~ to: 
ewn... ollhe holding Company (0) 11 11 (418) 147 23 302 
Non • c:ontroling ~tef'UIS (179) IS 20 55 

IS Tot:otl eornprehc!rnslvo income :rttribut:lbk!. to: 
Owner1: of the holding Company 2.2• 9 (21.391) (1,41 7) 3,415 2,369 12.272 (1 ,144) (7.202) 
Non • controlling interests (4181 (2!6) (207) (931) 

19 Pald..yp equity share capital (Face value R:e. 1) UI.C13 11,4 13 10.660 18.413 Ul ,413 18,413 10,660 1&.413 

20 EanWl; per sh~ for continuing ~don (EPS) (f3ce ~ Ftc 1) (not annuaised) 
(o)Ba* 0,12 (1.67) (0.13) (0.48) 0.1• 1.08 (0.13) (1).69) 

(a) Dlu!ed 0 .12 (1.67) (0.13) (0,48) 014 1.08 (0.13) (0.69) 

21 Earning per share ror cfJscontinued operalion (EPS) (face value Re 1) (not annua&ised) 

(a) Basic (0.2•) 0.79 
(1) Oi!U!ed (0.24) 0,79 

22 Earning per share for eondnuing and disconlinued operation (EPS) (face value Re 1) (nol amudsed') 

(a) Basie 0.12 (1.91) (0.13) 0.31 014 1,01 (0.131 (0.601 

(o)Oiluled 0.12 (1.91) (0,131 0.31 014 1.08 (0 13) (0.69) 

• Deferred tax includes MAT credit entidt:mm. 
Sec o1eeomoanvinq not.H to the finolnc:i.:ll results. 
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Notes to f~l result$ for lhe cu;trtM ~ 3.0 J~ 201! 
1. The standalone and consolid•ted financial resUts Nive been prepared in a~ ~ U'le pmciples and proce:dwes of Indian Accounting Standards ('1nd M1 .JS norUied Lnder U1e Comparies {tndi!in AccoU1tlng Standard$) R\ie$, 2015 as spec:ified in Section 133 ot lhe<;omparies 
A1.:t. 2013 read wilh SEat Ci'a.hr CJRICFOICM0/1512015 da~ 30 Nowmber 2015 and SESI Circular CIRICFOIFACJ62/2016 dated S Jti; 2016 and olhcr recognized accounting pr;actJces and po&de:s:. 

2. The standalone and c:onsolid:ued finandaf l't'SUits for lht quMter ended 30 June 201 a have been ~ by ~e Pudi. Comtnmec .net .IPproved by lhe Boa~d of Oftc:tol'$ ., 1hew rnerin,g hdd on 9 .My 201 IS •nd have Lndegone "Umfted R~ew" by fle Stao.«ory Auditof'; or d'le 
Company. 
3. 1'"he consoidated 1in3nc:W r estAts hzve been pr~ared as per the requirement or Snd AS, bued on cne Manc:i3l r~ of Cht: Company and its two subsidiary companies, nsmdy Dish Intra SeMces Private Umited and Dish T V Lanka Prtn.te Umited and one joint Y~IUI"e company, 
rwndy C&S Mediand. Private limited. 

4. F"tgU"es for dole qu3rter ended 31 Match 201! being lhe babncing fig~XeS betwe-en 1he aud"~d figures in respect of lhe U fnoncbl year ended 31 Mardi 2018 and ltle uuudited year to date tigwu up to dole nine mon1hs ended 31 December 2017 df.it adfuseed to give etfed to Che 
scheme of am3lgamation a:;: e)ll)lained In note 5 beiGW. 

5. Purso3!1t to s:tn<:tion of Scheme of Atr.lngement (lhe "Sc:heme1 involving amalgamation of Videocon 0 2H limited (\102H" or lramferor Comp3ny"') and Dish TV lndia Umited (""Oi-"..tt TV" or Transferee Company) yldf order dated 27 Juty 2017 of Hon"ble Natfonat Comp311Y law 
TnbunaJ ("NCL Tj under ucrion 230..232 and other appfieable provision ef lhe Companies Act. 2013, lhc ne:<:essouy apprCMIIts: h•ve been obtained and requisite dGQ.Iments have been filed with Regisnr of Ccmpanles rROC1 on 22 March 2015 (being Che etreeWe date of the Sc::heme). 
A:s perlhe NCLT order, 1 October 2017 has been fixed as the •Appolnt~d Date• for !:he seheme. Accordingly. Videocon 02H Umited has merged~ Oish TV lndi3 Umited wUh effect from said appointed date and aA lhe useiS, Gabllities of the Transferor Company have been transferred to 
and vested in the Company. on a going concem ba.sis wfth effec:t from said appointed date. 

In view of Che aforesaid Sdleme being 8CCOunted for rrem 1 October 201 7, management has earried out n~essary adjustments to all Che unaudited and reviewed financial results of the Company which were earfier adopted by lhe board in aecordanee wi1M lhe Regu1ation 33 of lhe"SEBI 
(U$1ing Obligations and rnsdosure RequirementJ) Regulatiom, 2015, for the quarter a.ncl nine months ended 3 1 December 2017 on 6 Febru;uy 2018. Adjustment to such published tinancial resutts have been made on the bnis of unaud~df unofeviewed financial results of the transferer 
company for the relevant period prepared by the management 

6. The Board or Directors had approved a Bu:oiness Tn~nsfer Agreement (BTA) between the Comp:3ny and Ofs.h Infra S ervices: f)riv3te Umlted {Dish In h), a ~oily owned subsidiary of the Company. ?i.nuant to the u ld BTA. Chc: Company h;ad 1r.ln:fe1Ted its Infra Wld@rtaking, ~ch were 
acquired .ss a part of mergerwflh Videocon 02H Ltd., te OW'~ In fra on a going concem basis bywr.yofslump $ale effe&ve on dose o( bus.ine$$ heurs en 3 1 March 2018 for a consideration amounting toRs. 20 1,940 lacs. Such nnsoctionW3s considered as: dr.eontinued op~tion n 
standalone linancial results ror the quarter ended 31 M atd'l201! of Dish TV India U mlted. 

Details or pro lit before tat on discontinued open~tion are llS follows; 

To .. lnc:ome 
Total e--. 
Profit bcl"ore tax 

30.06.2018 

Qu:uter<-nded 
Audhod 

fRofo•no ... 
31.03 2018 

35,514 
28629 
uas 

Rs.lnl.:lc 
Y~rended 

30.06.2017 31.03.2018 
73.046 
54 06ll 
18 98G 

7. lntmn$ of Che Jetter dated 31 Mwch 2017 of the MiniA'yotlnformaOon & 8roadcascitlg, Govemmentof Inch (MIB), llhe OTH leense oflhe Company is valid upto 31 Oec:ember2017 «til «he date oCnotifiealion ot 'New OTH guidei'ta', whJcnevefis e.atief, WMieorthe tmns and 
c:oncitions mentioned in Che said lcctef. The Company has r eceived a c::ommunieation from M18 for submission of Che Bank guarantees for interim e:xWtslon of !he DTH Ucense. The response to the same hls been sent and lhe Comp.vry is aw)icir\g lhe iurim ~ 

8. The Au<fJtCommittee and Board of~ noted the udlisa6on oflhe proceeds of Rights tssue for the qu:arterended 30 June 20t l'llf'hid1 is in linco.Mch reWed ~tionsdlcdule approvedbylhe Boardoft:lft.c:tcn.. TheU'"Litilsed amounc as on 30 June 2011 is Rs. Nt 

9. The Company h.u ad-anced loans. c:la$Sifted unckr long term loans 13nd acMsncu. to Oish TV Lanka Private Umited ("'ish Lanta1. Its substdilfY company,~ has Incurred los.ses and h net wonh has been eroded. The management is in the process of Implementing c:ertU1 
c:hanges to fa business rtategy in Sri Lankan mar1cet and based on futt.re business plans :and projections, btileves that the subsidiary would tum atound In Ml#e and accordingly, 1he loan given to this sub:sidiaty h2s been ccn:sldered good for reetNery. 

1 o. In line ~ Che pro'tlisions of lnd AS 108- opero1!ing segmt-nts and basi~ dlc review of ope101!ions being done by the chief opm~ting de:crsion maker .(COOM) , lhe operations of lhe group fall under Oire:ct to Home ('OTH1 and telepott u~ees. wtic:h ic con$dered to be the onty repott3ble 

segmem by lhe coor..t 

11 . The Company has adopted Jnd AS 115 wilh enect from 01 April2018 and aceordlngty ltte$C financl3.1 results are prepared in accord3rl«: wflh rec::ognltion and measurement principals laid down in lnd AS 115 "Revenue from Contrlcts wilh Customers". There is no significant tmpact of 
adoption of /nd AS 115 en revenuf: on standaJone financlal results, however recognition or ;acrivation revenue over ltle Initial contract period under lnd AS 11 S in c::on;olid3ted financial result has led to the fo~owing impact 

Quarter ended 30.06.2018 
AmOU'1t.as per lnd Amount as per lnd 

Financial resufts fine ~ AS 115 AS 11 

Revenue from operations (~ attivation, $Ub~don, bandwlddol, adveftsement, kiepott and other revenue from 
opera lion) 

1,65.563 

Pb.c:c:: Noicb 

O.ated: S Julv 2018 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Fet and on behalf of lhe Board or~ 
OISHTVINOIAUMITED 17 / 

~ 
J aw2Juir U.I-God 
CNi"".an and M2Mglng Direetor 

OIN: 00076462 



Walker Chandiok &..Co LLP 

Walker Chandlok & Co LLP 
<Formetly Walker, Ctlandiok & Co) 
7th Floor, Plot No. 19A, 
Sector 161\, Noida 201301 
India 

T •91 120 710 9001 
F +91 120 710 9002 

Independent Auditot's Rev;ew Report on Standalone Quartet!)' Finaudal Results of the 
Com pany Pursuant to the Regulation 33 of tbe SEBI (Listing O bligations and Disclosure 

Requirements) Regulations, 2015 

To !be Board of l>itecto rs of Dish TV India Limited 

1. \'<lc have reviewed lhe accotnpanying statement o f unaudited standalone financial re.sults 
('StatemeJll') of Dish TV India Limited ('the Comp,my') for the quartet ennecl 30 June 2018, bcinrr 
submitted by the Company pursuant to the requitemeuts of Re.gularion 33 of rl1e SEBI (Li:;ting 
Ohligations and Disclosure Requitemems) Regulations, 2015. T his Statement is the responsibility of 
the Compan)ls Management and has heen approved by the Board of Ditectors. Our responsibiliry 
i::; LO issue. a re.pon on the Sr.aremeot based on o ur review. 

2. \Ve conducted our rcvk·w in accordance whh the Srandard on Review Engagement (SRE) 24 10, 
Review of Inte.rim Financial ln fonnation Performed by the Independent Auditor of the 1-'ntity, 
issue(\ by the Institute o f Chartered Accountants of India. Tlus Stannard requires that we plan and 
pertOrn~ the revie\v to obtain moUcralc assurance as to whether rhe Statement is frc.c of tnatcrial 
misstatement. A review is limited ptimar:i\y to inquiries o f company pcrsoJutel and analytical 
procedures, applic.d to financial data and thm; provides less assuram.:c trutn an audit. \Y/e have not 
pcrfonned an audit and accordingly, we do not express an audit opioion. 

3. Uased on ow· review conducted as above, nothing has come t<> our attc.ntioo that C<\uses tiS to 
believe !hat the accompanying Statement prepared in accord:u.ce with applicable I nclian t\cr.ounting 
Standards specified under Section 133 o f the Companies Act, 20l3 and SEBI Citculars 
CIR/Cr D/CMD/15/2015 dated 30 November. 2015 and CIR/Cl'D/flAC/62/2016 dated 5 July 
2016, and oilier recognised accounting practices and policies has not disclosed the infon nation 
rc<)LUred to be disclosed in accordance with the rc<tuitements of Regtdation 33 of the Sl-'111 (l .isting 
Obligations ann Disclosure Re<]ttircmen ts) Regulations, 2015, including the manner in which it is to 

rrn· ~= ." , n, or that it contains any material misstatement. 

<:!. • 
" .t-"' '!>~ ~'<' 

<o 1\cco-s< 

W.tl~r ~mlb\ & Co UP IS I'Efhiertd Y.ith-liritcd li:OIIy 
Yilh ilh:tlli .,::,li:m r~•rb:r P.AC<lL'(:I!I and II$ f~cistef~d 
".llrlr.¢~ l-41 Coonmel't Cirr.n!i, tl~.., 0!!111. 110001, trldli 



Walker Chandiok &.Co LLP 

.Independent Auditor's Review Repo.rt on Standalone Quarterly l'inancial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (listing Obligations and D isclos ure 

Requirements) Regulations, 2015 

' k a) We clraw allentiou to note 9 to the smndalonc financi'~ results regarding tbe Company's long 
te.rm loans and advance. which include> loan given to its Sllbsidiaty company, Dish 'l'V Lanka 
Private l .imited, aggregating to ~ 14,062.60 lacs as at 30 June 2(1'18. lla.ed on the future bu:Jncs> 
plans and projection> of the subs.idiary company which have been developed usiog certain 
managcrnent assumptions and estimates, the managcm<.·-n t considers the aforesaid lo an balance 
as fully recoverable. Accordingly, no further provision has been recognised in the accompanying 
standalone financiaJ results. 

h) We clraw attcution to note 7 to the accompanying standalone financial result'S which d"crihes 
that the Company's Direct-to-Home (0'111) lice.use, after considering the last interim extension 
received vide letter dated :11 March 2017, expired on 31 December 2017. The Company has 
applied to the lltlini>try of Information and llroadca.cing (MIB) for fur ther interim exteosion 
until the regulatory framework governing d1e D'11I Operators is finalised by Mill which will 
enable the Comp~ny to renew ouch e.xpited DTH liceJlSe. 1\s at qU!Irter end, the Company is 
awaiting approval from MIB with respect to the aforesaid application. 

Our ceview report on standalone financial result.-:. is not modified in respect of these matre.rs. 

~~~l.Quf 
For Walkel' Chandjo); & Co LU, 

Place: Noida 
Date: 9 July 2018 

-



Walker Chandiok &.Co LLP 

Walker Chandlok & Co UP 
IFounerly Walker, Chandiolc & Co) 
71h Floor, Plot No. 19A, 
S.clor 16A, Noida 201301 
India 

T +91120 7109001 
f +91 120 7109002 

Independem Auditor's Review Report on Consolidated Quarterly Financial Results of the 
Company Pursuant to the Reguh1tion 33 of the SEBI (Listing Obligations and Disclosure 

Requiremems) Regulations, 2015 

To the Board of Dir.ectors of Dish TV India Limited 

1. We have reviewed the accompanying statewenl of unaudited consolidMed t1nandal resul ts 
('StatemeJtt') of Dish TV l ndia Li mi ted (' the Company') and irs subsidiaries (the Companr and 
its subsidiaries together referred to as 'the C roup) and its joint venture company (refcr 
Annexure 1 for the lise of subsidiaries and joint venture cornpany included ·in the Statemeut) for 
the <1uarter ended 30 J une 2018 , be.ing submitted b)' the Company pursuant to the requ irements 
of Regulation 33 of the SEll I (l.isting O hligarjons and Disclosure Requirements) Regtdations, 
2015. This Statement is the responsibility of the Company's management and has been approved 
by the Board o f Direcmrs. Our respo nsibility is to i .. ue a report on the Statemellt based on our 
rcvlc\v. 

2. We conducted our r..view in ~ccordance with the Standard on Review Engagement (SRE) 2410, 
Review of Interim f1inand al lnformation Performed by lhe lndepeJldent Auditor of the Entity, 
issu<'d by the Institute of Chartered Accountants o f India. T his standard requires that we plan 
~.nd perfOnn the rev iew to o hrain moderate assurance as to whcthc.r the.: Stat<.·m c.:.nt is frc.c. o f 
material n1issratem~nr. A review .is limited primarily to in<.lLLirics of cornpa.uy pe.rsormel and 
analrrical procedures, applied to financial data and thus provides less assurance. than au audit. We 
have not performed an audit aod ~lccordi.ngly, we do not exptess ~n audit opinion. 

3 . Based on out review r.o nducced as above and upon consi<.lc.ration o f the review re.porl's o f the 
other auditors, nothine- bas c.ornc to our auention Lhat ~uses us to believe chac d.1P. 

accompanyiug StateJneJlt prepa(ed in accordance with applicable lnru~n Accounting Srandards 
specitied unrler Section 133 of the Companies Act, 2013 aml SEBI Circub rs 
CIR/\.1-'D/C:MD/15/2015 dated 30 November 2015 ;wd ClR/CFD/ FAC/ 62/2016 dated 5 
July 2016, and other recognised accountiug practices aud polk.ies has not disclosed rhe 
infotullllion required to be disclosed in accordance with the requiremenrs of Regulation 33 o f the 
SEBT (Listing Oblig.~tions and Disclosure Re<1uirements) Regulations, 2015, ind uding lhe 

:t~ in which it if; to be disclosed, or that it contains any rn.'\terial misstaten1ent. 
~G 0~-

·& <f ..;, co 
'! r , .-. "' 
~ ~ 
~ § 
~ r<_i' 

>~'O'o ACCO'l-?> 
Ch<lrt«$d Accol.llltlll'lt! vw~r CNndi;.: t. Co l lP i$ n;e,i$wrr.d 1\ilh lir.i!cd li:bil1'f 

~ill~mlitatlccH:umbe: /;fl.f:,.2f:/8'J and i!s 1'\'Eiswcd: 
ufli!:1: ld l·41 C:~tnt~!d CYL"JS. H=-,v ~h~ llCIOO!,Inc:li;. 



Walker Chandiok &..Co LLP 

Independent Auditor's Review Report on Consolidated Quatterl)' Financhtl Results of the 
Com pan)' Pursuant to the Regulation 33 of the SEflT (J .isting Obligations and Disclosore 

Requirements) Reg ulations, 201S (Cont'd) 

4. \Ve draw atcenrioo co note 7 to rhe accompanying consolidated lioancial resulls which describt=s 
that the Holding Company's Direct-to-Home (DT H) license, after considering the last interim 
extension received vide letter dated 31 March 2017, expired on 31 Decem her 20l7. The Holding 
Company has applied to the J:>,fuum y of Information and Broadcasting (l'vlfB) for further interim 
extension until the regulatory framework gove(ning the DTII Operators is finali"ed by MlB 
which will enahle the Company to renew such expired DTH liceJlSe. As at quarter end, the 
!Iolding Company is awaiting approv'~ from MIB wid1 respect to the afore.aid application. Our 
review report is not modifie(l in respect o f tlus matter. 

5. We did not review rl1e financial results of two suhsidiaries included in the Statement, whose 
financial results reflect total revenues of~ 67,546.46 lacs for the qnarrer ended 30 June 2018 and 
net loss (inclu<ling othe.r compreheusive income) of~ 2,366.63 lacs for d1e qurutcr ended 30 June 
2018. The consolidated financial results also includes the Group's share of net loss (including 
other comprehensive income) of~ Nil for the quaner euded 30 .J uue 2018 , as cousklerttl in the 
consolidated financial results, in respect of a joint venture c:ompany, whose financial r.esnlts have 
not been reviewc<.l by us. 'Ihese financial results have been rcvit:wcd by other auditor!' whos~ 

review (epon s have been furnished to l lS by the management '\ml our report in respect thereof is 
based solely on rhe. re,riew repo rts of such auditors. 

f.'urthcr .. of these subsidiaries, o ne subsidiary is locatt·d outside India w hose financial resulr::: have 
been prepared iu accordance with accounting priuciples geue.ntlly accepted in its country which 
has heen reviewed hy other audiror under gene•'•lly accepted review standards applicable in its 
country. 'l11c Holding Cornpany>s management has convened rhe financial sratements o f such 
subsidiary located o utside India from accounting principles generally accepted in its country to 
accounting principles generally accepted in India. These com•ersion adjustments made by the 
Company's management have been reviewed l>y the other auditor. Our report in so far as il 
rc.laks to the financial rcsulbi of su<..:h subsidiary located outside India is based on the report of 
other auditors and the conversion adjustments preparctl b)' the management of the Holding 
Company and r~viewerl by other auditor. 

Our review report on consolidated fimtucial !(.'sui ts is not modified in respect o f these tnatter~. 

For Walker Chandiok & C o bi::P 

Place: Noida 
Date: 9 July 2018 



Walker Chandiok &.Co LLP 

Independent Auditor's Review Repnn on CoOllolidated Q uarterly Financial Rcsuhs o f the 
Comptmy Pursuant to the Regulation 33 or lhe S EIH (Listing Obligations and Uisclo•ure 

Requirements) Regulations, 2015 (Cont'd) 

Annexure 1 

List of entities included in the Statement 

I, Di.h Infra Setvices Privote Limited (a sul>sidiary company); 
2. Di.h TV Lanb (Private) Lmit~'() (a subsidiary company); and 
3. C&S Medianet Private Limited (a joint venruce company) 
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KICKING OFF GROWTH 
 

1Q FY19 NET SUBSCRIBER ADDITIONS OF 301 THOUSAND 
 

SUBSCRIPTION REVENUES OF Rs. 14,893 MILLION, UP 8.1% QoQ 
 

OPERATING REVENUES OF Rs. 16,556 MILLION; UP 8.0% QoQ 
  

ARPU BOUNCES TO Rs. 214 
 

EBITDA OF Rs. 5,568 MILLION; UP 38.9% QoQ   
 

EBITDA MARGIN AT 33.6%, JUMPS 750  BPS   
 

PAT OF Rs. 255 MILLION 
 
 

 
1Q FY19 Highlights 

 
 301 thousand net subscriber additions during the quarter. Closing net subscriber base of 23.3 

million.  
 

 Subscription revenues of Rs. 14,893 million 
 

 Operating revenues of Rs. 16,556 million 
 

 Average Revenue Per User (ARPU) of Rs. 214 
 

 EBITDA of Rs. 5,568 million 
 

 EBITDA margin at 33.6%  
 

 PAT of Rs. 255 million 

NOIDA, India; July 09, 2018 - Dish TV India Limited (BSE: 532839, NSE: DISHTV, LSE: DTVL) today 

reported first quarter fiscal 2019 consolidated subscription revenues of Rs. 14,893 million and 

operating revenues of Rs. 16,556 million, up 8.1% and 8.0% QoQ respectively. EBITDA for the quarter 

stood at Rs. 5,568 million. EBITDA margin increased to 33.6%. 

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. Financial numbers for 1Q FY19 are thus not 

comparable with the corresponding period last year(1Q FY18). 

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

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

30, 2018. 

 

 



 
 
 

EARNINGS RELEASE FOR THE QUARTER ENDED JUNE 30, 2018                      

 

 Page 2 of 5 
 

 

A Turnaround Quarter 

 

Subscriber additions picked up speed during the first quarter. The net number of 301 thousand 

additions were positively impacted by a sports heavy programming calendar. Ramadaan on the other 

hand moderated the additions in line with past trends. Phase 4 of Digitization continued to dominate 

subscriber activations. The sheer number of households pending conversion in Phase 4 indicate 

sufficient growth potential for the industry going forward. 

 

44% of all subscriber additions were of High Definition. In total, HD subscribers form a promising 17% 

of the total net base of the Company.  

 

Subscription revenues for the quarter increased 8.1% QoQ to Rs. 14,893 million.  

 

Incrementally higher HD viewership, lower discounts at package levels and a price hike across a 

majority of recharge packages brought about this increase in subscription revenues during the 

quarter. 

 

ARPU for the quarter leaped to Rs. 214 from Rs. 201 in the previous quarter.  

 

Mr. Jawahar Goel, CMD, Dish TV India Limited, said, “Price hikes initiated during the quarter were a 

result of some pricing power gathered over the months. It is a positive sign and should stand us in 

good stead in the year ahead. The first quarter often sets the pace for the full year. Our performance 

in the first quarter gives us the confidence to deliver in line with our expectations going forward.” 

 

Synergies at Play 

 

With integration across functions getting almost complete, initial cost synergies materialised during 

the quarter.  

 

Backend, IT and infrastructure synergies were the key contributors to a 38.9% growth in EBITDA 

sequentially. The overall EBITDA margin jumped to 33.6% from 26.1% in the previous quarter.  

 

“We remain positive on achieving the Rs. 5.1 billion synergies that we have envisaged from the 

merger for the current fiscal. Part of the estimated synergies are going to be due to a more rational 

programming cost. Our interactions with our broadcasting partners so far reinforce our belief in the 

strength of the new Dish TV platform,” said Mr. Goel. 

 

The TRAI Tariff Order 

 

With The TRAI Tariff Order coming into force on July 3, 2018, the industry has a 180 day window to 

ensure its implementation on the ground unless it is challenged by any of the stakeholders. 

 

Dish TV India Limited sees the regulation to have the potential to minimize discriminatory pricing by 

ensuring a level playing field between cable and DTH platforms.   

 

Mr. Jawahar Goel, said, “If implemented in letter and spirit, the Tariff Order should be beneficial 

for the entire industry. Though a lot of work may have to be done by individual stakeholders initially, 

the benefits shall accrue by way of a higher ARPU for the industry going forward.” 
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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. A total of 2.4 million 

subscribers on Dish TV’s platform have so far opted for such paid a-la-carte offerings thus resulting 

in incremental revenues for the company. 

Dish TV India Limited Achieves ISO 27001 Certification 

During the quarter, Dish TV India Limited achieved the ISO 27001 Certification for its Noida and 

Greater Noida based facilities. 

ISO 27001 is considered the Gold standard in information security. It sets out and describes 

requirements and best practices for an Information Security Management System.  

Macro Outlook and the Year Ahead 

 

The IMD’s forecast of a normal monsoon augurs well for the economy at large and is likely to give an 

impetus to rural demand. Higher government spending on welfare schemes and development 

programmes in the run-up to the elections will trickle down to the end consumer. There are clear 

signs of robust consumer demand continuing and fortifying the Indian consumption story. 

 

Mr. Anil Dua, Group CEO, Dish TV India Limited, said, “We have started a new innings and this year 

is going to be the year of change at Dish TV. Change for the good.  

 

Whether it is our systems and processes or our approach to sales, service and marketing or for that 

matter our customer and vendor relationships or our products, everything is going to be viewed 

through the lens of excellence and efficacy. We believe that we are well placed for superior growth 

and profitability and that macroeconomic tailwinds will create conditions that will further favour the 

consumption of pay-tv entertainment of which Dish TV will be a natural beneficiary.” 

   

Condensed Quarterly Statement of Operations 

 

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

for the first quarter ended June, 2018 compared to the quarter ended March, 2018 and quarter ended 

June, 2017: 

      

 
 
 
Rs. Million 

Quarter 
ended    

June 2018 

Quarter 
ended 

March 2018 

Quarter 
ended 

June 2017 

% Change 
Q-o-Q 

% Change 
Y-o-Y 

Subscription revenues 14,893 13,771 6,917 8.1 115.3 

Operating revenues 16,556 15,324 7,389 8.0 124.1 

Expenditure 10,989 11,317 5,377 (2.9) 104.4 

EBITDA 5,568 4,006[*] 2,012 38.9 176.7 

Other income 157 127 98 23.5 60.4 

Depreciation 3,608 3,471 1,822 3.9 98.0 

Financial expenses 1,775 1,329 590 33.5 201.0 
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Profit / (Loss) before exceptional 
items, tax and share of (Loss) in 
joint venture 

342 (667) (302) - - 

Exceptional items 0 - - - - 

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

342 (667) (302) - - 

Tax expense:      

- Current tax 104 (378) 10 - 960.0 

- Income tax - prior years - - - - - 

- Deferred tax (18) (1,471) (172) - - 

- Deferred Tax - prior years - - - - - 

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

255 1,182 (139) (78.4) - 

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

Net Profit/ (Loss) for the period 255 1,182 (139) (78.4) - 

 
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 
June 
2018 

Revenue 
March    
2018 

June 
2017 

Revenue Q-o-Q Y-o-Y 

Cost of goods & services 8,841 53.4 8,689 3,765 50.9 1.7 134.8 

Personnel cost 577 3.5 668 388 5.2 (13.7) 48.6 

Other expenses (Including S&D exp.) 1,570 9.5 1,960 1,224 16.6 (19.9) 28.3 

Total expenses 10,989 66.4 11,317 
5,377 

72.8 (2.9) 
104.4 

 
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 results that are prepared as per Indian 

Accounting Standards (Ind-AS). Financials for 4Q FY18 are audited and prepared as per Ind-AS. 

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

 
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 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/

