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Dish TV India Limited
Investor Presentation



Disclaimer

Some of the statements made in this presentation are forward-looking statements and are based on the current beliefs, 
assumptions, expectations, estimates, objectives and projections of the directors and management of Dish TV India 
Limited about its business and the industry and markets in which it operates. 

These forward-looking statements include, without limitation, statements relating to revenues and earnings. The words 
άōŜƭƛŜǾŜέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άŜȄǇŜŎǘέΣ άŜǎǘƛƳŀǘŜϦΣ ϦƛƴǘŜƴŘέΣ άǇǊƻƧŜŎǘέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ŀǊŜ ŀƭǎƻ ƛƴǘŜƴŘŜŘ ǘƻ ƛŘŜƴǘƛŦȅ 
forward looking statements. These statements are not guarantees of future performance and are subject to risks, 
uncertainties and other factors, some of which are beyond the control of the Company and are difficult to predict. 

Consequently, actual results could differ materially from those expressed or forecast in the forward-looking statements 
as a result of, among other factors, changes in economic and market conditions, changes in the regulatory environment 
and other business and operational risks. Dish TV India Limited does not undertake to update these forward-looking 
statements to reflect events or circumstances that may arise after publication.
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Investment rationale
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Poised to be the largest Media Company in India1

Significant merger synergies to be realised. Maiden dividend declared in 2Q FY192

At an inflection point; on course to deliver strong growth and margins3

Forthcoming, powerful integration of in-house OTT with DTH to increase urban 
stickiness

4

Aiming to be debt free in around two years 5

Annuity business with significant Free Cash Flow potential5

Buffered from disruptive technologies; supremacy amongst semi-urban and 
rural consumers

3



Poised to be the largest media company in India

5
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Significant merger synergies to unfold 
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SAMPLE

TEXT
SAMPLE

TEXT

~1100 mn
Capex
synergies 

~700 mn
Interest 
cost 
synergies 

Revenue 
synergies

Content & 
administrative  
cost synergies

Backend 
services & 
call centre 
synergies

~3300 mn
above 
EBITDA 
level 
synergies

5100 mn
Merger 

synergies

Already realised in 1H FY 19



Supremacy amongst semi-urban and rural consumers

7

Dish easiest 
to reach / 

Most 
economical 

for TV 
viewing

Distributed 
row houses

Growing 
penetration 
of wireless 
broadband 

Unfeasible 
to lay fibre/ 

wired 
broadband

Negligible 
requirement 

for 
unlimited 

broadband

Larger 
family size

Inconvenient-
Watching 

linear TV on 
mobile 
screens 

India 
outside 
big cities

Dish TV India has majority of its subscribers outside top-towns and cities
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Indian TV Industry



The Indian TV industry
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Source: TV industry size: FICCI-KPMG 2017; Households: BARC India Universe Update 2018; Distribution Industry: MPA Report 2017

Analog
Cable
28%

Digital 
Cable
39%

Market share - Distribution Industry

DTH
33%

2020 INR 821 Bn.
TV subscription 
revenues
CAGR of 8%
(2017-2020P)

TV Industry to gain from increasing TV and Pay -TV penetration

Broadcasting Industry

Multiple broadcasters, having 300 
pay channels, 577 FTA channels,  
producing content in more than 

15 languages

Total households (in Mn.)

Total TV households (in Mn.)

¢± ǇŜƴŜǘǊŀǘƛƻƴ όƻŦ ǘƻǘŀƭ IIΩǎύ

/ϧ{ tŜƴŜǘǊŀǘƛƻƴ όƻŦ ¢± IIΩǎύ
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20%

33%
17%

14%

16%

TV viewing in India
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95%
98%97%

Percentage of single TV households

Source: Percentage of single TV households: BARC

тт҈ ƭŀǊƎŜ ŀƴŘ ŀŦŦƭǳŜƴǘ Ƨƻƛƴǘ ŦŀƳƛƭƛŜǎ ƘŀǾŜ ǎƛƴƎƭŜ ¢±ΩǎΣ ƛƳǇƭȅƛƴƎ Ŏƻ-viewing as a consumption pattern 

79% of Indian 
households still 
have CRT ¢±Ωǎ

All India Urban Rural

Daily tune in on TV:
566 Mn. Individuals

Daily time 
spent per 
individual
03:44:28

(hh:mm:ss)

TV continues to remain the most popular form of entertainment Share of TV viewership universe across age groups

Adults
(31-40 yrs)

Kids
(2-14 years)

Youth
(15-30 
years)

Senior
(>50 years)



Popular across age groups despite rising internet penetration
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Source: Share of TV viewership by, and across age groups: BARC
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Share of TV viewership universe by age groups
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Contrary to popular perception, the youth contributes a massive 33% share of TV viewership, and has seen a growth of 22% in 
impressions over the year 
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Pay - TV in India



An overview of the Pay - TV Industry

TV households

197 Mn. 

Pay -TV

163 Mn.

Cable Subs

109 Mn.

DTH Subs

54 Mn.

Non - Pay 

34 Mn.

Free Dish

22 Mn.

13
Source: TV &Pay ςTV HH: BARC Universe Update 2018; Distribution by platform: MPA Report 2017; Free Dish subscriber base: MIB Annual Report, 2018



Asymmetry in the Pay - TV Industry
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Source: MPA Report 2017

Abysmally low content cost per subscriber per month in cable is an ARPU dampener for the entire Pay - TV industry

DTH maximized gains from Digitization (initiated in 2012). 
Majority of cable additions were conversion from Analogto Digital

Despite having only a 33% market share, DTH contributes  >53% of subscription revenues earned by broadcasters

Cable DTH

Subscriber market share (%) 67% 33%

Content cost (INR Mn.) 50,938          56,982          

Contribution towards subscription revenues of broadcasters 47% 53%

No deadline extension. TRAI Orders effective 
from February 1, 2019

Subscribers (in Mn.) 2011 2012 2013 2014 2015 2016 2017 2018

Net new additions by DTH 7.3 4.1 3.6 3.9 3.0 3.5 3.7 4.0

New digital additions by Cable 1.1 9.6 13.3 -1.5 9.7 13.5 10.2 6.9

Out of Which Analog seeding 0.0 7.6 11.5 0.0 8.2 12.1 9.0 5.8

Net new additions by Cable 1.1 2.0 1.9 -1.5 1.6 1.4 1.3 1.2

% of new additions by DTH 87% 67% 66% 100% 65% 72% 75% 78%

% of new additions by Cable 13% 33% 34% 0% 35% 28% 25% 22%

DTHCable
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1,439
1,131 1,064 997

103

DirecTV Charter Dish Comcast Netflix

Annual cost of Netflix 1/10th of Pay -TV cost in the US 

Annual ARPU (USD) -2016

80
54

30
11 88 11 7 8 6

USA Australia Sweden Mexico Nigeria

Low cost of OTT vs Pay -TV drove adoption 

Pay TV monthly ARPU OTT monthly fee

Source: Cost of OTT vs Pay ςTV: Digital TV Research; Annual cost of Netflix : Marymaker Internet Trends Report 2017, : Cost of OTT vs Pay ςTV: Digital TV Research & internal est.; Pricing of OTT services : Market Estimates 

Emergence of OTT

The global OTT phenomenon

The India exception

600

180 210

Netflix Cable Pack DTH Basic packs

Pricing (per month) of OTT services vis-à-vis cable and DTH
80

54

30

11 8 38 11 7 8 6 8

USA Australia Sweden Mexico Nigeria India

Cost of OTT vs Pay -TV per month (in USD) Pay TV monthly ARPU

OTT monthly fee

Low OTT costs compared to traditional Pay -TV platforms, led to higher adoption of OTT content globally

India is an exception to the global OTT phenomenon, with higher cost of OTT vs Pay -TV
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IPTV as an offering

Reality check: Winning IPTV subscribers. Is it as easy as gaining telecom customers? 

Telecom IPTV

Capexrequirement Low Front loaded

Physical Infrastructure requirement Low High 

Ground Task force Negligible Huge

Overall cost of delivery Low Extremely high per home 

Distribution/reaching the last 
mile 

Through local shops/retail stores Through existing operators having 
access to homes 

Pricing High existing data andvoice costs 
supported aggressive undercutting  
by new entrant

Traditional C&Sprices are too low to be 
susceptible to undercutting 

Consumer experience/novelty in 
offering as compared to existing service 

Free voice and cheap data Nil ( Change in pipes only)

Potential reach of new technology Pan India Densely populated tier 1 cities 

Potential consumers Data starved & aspiring mobile 
customers 

Select consumers having extremely 
high data requirements



17

IPTV as an offering ςAn oversimplification of market thesis

IPTV  as a threat to DTH ςAn oversimplification of market thesis! Have we seen this before? 

Å Mandatory digitization of Analogcable signals (Digital Addressable Systems), started in 2012, was perceived to be a threat to DTH 

Å DTH had the following advantages over Analog:

Å DAS, on the other hand, had the potential to even out all these advantages as follows:

Valueproposition DTH DAS

Video Quality Digital Digital

Number of channels High High

Pickand choose channels Available Available 

HD channels Available Available 

Valueproposition DTH Analog

Video Quality Digital Analog

Number of channels Higher Lower

Pickand choose channels Available Not available 

HD channels Available Not available 
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IPTV as an offering ςAn oversimplification .. (continued)

IPTV  as a threat to DTH ςAn oversimplification of market thesis 

Å However, in reality, DTH emerged stronger than ever before post the event:



DTH Supremacy
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Increased capacity & 
content throughput

VDSP Model

Consulting

eSolutionWeb Building

Web Design

Extremely 
efficient, low 
cost, video 

delivery 
platform

Consumption of 
bandwidth 

heavy content 
likely to 

increase going 
forward. 

SD   HD   UHD 

Declining 
transponder 
costs ςan 

opportunity

Consolidation in 
cable & 

implementation 
of the Tariff 

Order to ensure 
a level playing 
field for DTH 



Impact of changes in environment on DTH: mobility/fixed line
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Exponential growth in data consumption on mobile has restricted the need for data through fixed line  
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Impact of changes in environment on DTH: FTTH

Fibre not a game changer!

FTTH Value addition to consumerexperience 

High speed There are no specific applications which need 1Gbps connectivity and till these applications evolve 
customers would not necessarily jump onto the Very High Speed broadband.  

Data volume Marginalutility of data is negligible

Bundling ofdata Virtual Data Service Providers or VDSP would bean equally effective substitute to services like FTTH which 
ǇǊƻƳƛǎŜ ōǳƴŘƭŜŘ ŘŀǘŀΦ 9ȄƛǎǘƛƴƎ ƭŀǎǘ ƳƛƭŜ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ƭƛƪŜ 5¢I ŎƻƳǇŀƴƛŜǎ ǿƻǳƭŘ ōŜŎƻƳŜ ±5{tΩǎ ǘƻ 
offer data benefits to existing subscribers in partnership with their respective mobile service providers on 
revenue share basis. A win-win for both! 

Exponential growth in data consumption on mobile has restricted the need for data through fixed line  

Price FTTH also requires corresponding ONTs and Routers/ Wi-Fi devices at home, which add significantly to the 
costs. These costs cannot be justified if the applications used do not have a need to use 1000 Mbps.Thus 
price to the end consumer would never be lower than wireless data.

²ƛǘƘ !wt¦Ωǎ ŀǘ оϷ Σ ǘƘŜ 5¢I ƛƴŘǳǎǘǊȅ ƛǎ ƴƻǘ ǊƛǇŜ ŦƻǊ ǇǊƛŎŜ ŘƛǎǊǳǇǘƛƻƴΦ Lt¢± ǘƘǊƻǳƎƘ C¢¢I ǿƻǳƭŘ ŀƭǎƻ ƴƻǘ ƻŦŦŜǊ ŀƴȅ 
incremental benefit to the consumer thus restricting scope for any disruption.

Global FTTH adoption trends  show it has not been disruptive in any of the markets in US or EU, nor has it grown at 
extraordinary rateshaving run into a series of hurdles.
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Impact of changes in environment on DTH: FTTH

Fibre not a game changer .. even when compared to existing fixed line broadband

Global FTTH adoption trends show it has not been disruptive in any of the markets in US or EU, nor has it grown at 
extraordinary rateshaving run into a series of hurdles.
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Impact of changes in environment on DTH: new regulations
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Consulting

eSolutionWeb Building

Web Design

New Tariff Regulations

Creation of a  
level playing 
field vis-a-vis

cable

Network 
Carriage Fees to 
provide revenue 

stability 

Transparency in 
content deals

End of irrational 
carriage fee  
revenues  as 
carriage gets 

restricted to niche 
channels.

Pass through of 
content costs to 

de-risk the 
business

Overall margin 
expansion

6

5

4

3

2

1



Impact of changes in environment on DTH: new pipes
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New pipes- IPTV 

Subscriber reach 

Unlike  Pan India 
footprint of satellite, 

IPTV would be 
restricted to densely 

populated tier-1 cities

Last mile 

Direct to home 
versus dependence 

on last mile 
operator  in case of 

IPTV

Wireline broadband

Limited uptake 
due to easy 

availability of 
broadband 

through wireless

Only 16% of rural viewers have access to 
internet.

~99% of the rural internet users access internet 
through their mobile devices.
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1 + 1 = 11


