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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/

