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Disclaimer

Some of the statements made in this presentation are fonh@king 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 forwardooking statements include, without limitation, statements relating to revenues and earnings. The word
0SSt ASOSEY Gl yOIAOALI GSéx G4SELISOGéT aSaldAYlFGShsE bAyl!
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-fookisgl statements

as a result of, among other factors, changes in economic and market conditions, changes in the regulatory environn
and other business and operational risks. Dish TV India Limited does not undertake to update thesttikivgrd
statements to reflect events or circumstances that may arise after publication.
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Investment rationale dishtv’

Poised to be the largebtedia Company imdia

Sgnificantmerger synergies tbe realised. Maiden dividend declared in 2Q FY19

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

Buffered from disruptive technologies; supremacy amongst-sdmn and
rural consumers

Forthcoming, powerful integration of-house OTT with DTtbl increase urban
stickiness

Aiming to balebtfree inaround two years

Annuity business with significant Free Cash Flow potential
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Poised to be the Iargest media company In India dishty” @

TotalRevenuesRsBn.)
Year endin@1 March 2018

75 66.9
50
25
0
Zee Dish TV India Ltd  Tata Sky Network 18 Airtel Sun TV PVR D.B.Corp Jagran Hathway Den Networks
Entertainment Media & Digital TV Network Prakashan Cable &
Enterprises Investments Datacom
EBITDARSBN.)

Yearending31 March 2018

21.0 20.8
20 19.7 18.2
12
4
4)
Sun TV Zee Dish TV India Ltd  Tata Sky Airtel Jagran D.B.Corp PVR Hathway Den Networks Network18
Network Entertainment Digital TV Prakashan Cable & Media &
Enterprises Datacom Investments

Source: Annual reports & company filings



Significant mergesynergies to unfold

~1100mn
Capex
synergies

~3300mn
above
EBITDA
level
synergies

Backend
services &
call centre

synergies

~700mn
Interest
cost
synergies

Revenue
synergies

Content &
administrative
cost synergies

Already
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Supremacy amongst seruirban and rural consumers st &)
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Dish easiest
-/ to reach / /ﬁ\
m\ Most

economical /@\ /@\

| Inconvenient for TV

[ viewin . i
ol ; DistriiEe
mabile row houses
screens

India
outside .
. i Growing ™
0 Larger bigcities penetration é;
NG

[  J family size of wireless
@ broadband

Negligible
requirement
for
unlimited
broadband

Unfeasible
to lay fibre/
wired
broadband

T LS
1

Dish TV India has majority of its subscribers outsidietaps and cities 7
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Indian TV Industry
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TV Industry SiZgNR Bn.)

2020P INR821 Bn. @ @
TV subscription
revenues Totalhouseholds (iMn.) 298 311
S o e CAGR of® Total TV households {in.) 197 220
(20172020P '
NI GA2y o666% (201 f MPOI
o7 | 5y &
t SYSONIGAZY 8%T ¢+ | 184%0
B Subscription revenues m Advertising revenues
Broadcasting Industry Market share Distribution Industry
) ; Analog y
Multiple broadcasters, having 300 Cable Digital
pay channels, 577 FTA channels, 28% C:gg/'e
producing content in more than i
15 languages DTH

33%

TV Industry to gain from increasing TV andPd\penetration

Source: TV industize: FICEHPMG 2017; Households: BARC India Universe Update 2018; Distribdtisiny: MPA Report 2017
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TV viewing in India

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

Dailytime
spent per
individual
03:44:28
(hh:mm:s3

Daily tune inon TV:
566 Mn. Individuals

Mature
41-50 years

14%

Adults
(32-40yr9

17%

Percentage of single TV households

5 o

All India Urban Rural
TT2 fFNHS | yﬁ F FF¢§ dzéyﬁ c 2 A-yie’irving:dsafdbrﬁsmnﬁtﬁ)n rféttelﬁl% aAy

Source: Percentage of single TV households: BARC

householdstill

haveCRT




Popular across age groups despite rising internet penetra dishty) @

Share of TV viewership universe by age groups
(in Mn. impressions)

22%

All India internet penetratioi80%

Broadband subscribers (imn.)

r -------------------------------------------------- I 350
! I
L--------------------------------------------------I
250
150 120
70.4
5 407
14.5 15.3 16.5 18.1 17.9
s [ o e e B e B
Dec-13 Dec-14 Dec-15 Dec-16 Dec-17
0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000
m 2017 m2016 B Wireless broadband subs (mn) m Fixed broadband subs (mn)

Contrary to popular perception, the yoatintributesa massive 33% share of TV viewership, and has seen a gr@@ahiiof

impressions over the year
11
Source: Share of TV viewership by, and across age groups: BARC
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An overview of the Pay TV Industr

TV households
197 Mn.

Pay-TV
163Mn.

/ Cable Subs
109 Mn.

S
vé

f)
DTH Subs = ,ff} Free Dish
54 Mn. % Y 22 Mn.
™

' 4

13
Source: TV &ay¢ TV HH: BARC Universe Update 2018; Distribution by platform: MPA Report 2017; Free Dish subscriber base: MIB Anra@dl&Repor



Asymmetry in thePay- TVIndustry disht) @

DTH maximizegains from Digitization (initiated 2012).
Majority of cable additions were conversion frémalogto Digital

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

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%4 100% 65% 72% 75% 78%
% of new additions by Cable 13% 33% 34% 0% 35% 28% 25% 22%

Despite having only28%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 A7% 53%

BREAKING NEWS

BYelics \
No deadline exiension. TRAI Orders effective
from February 1, 2019
Cabl DTH

Abysmally low content cost per subscriber per month in cable is an ARPU dampener for the-e'l’wﬁmadaaexw14

SourceMPA Report 2017



Emergence of OTT disht) @

The globaDTTphenomenon
Low cost of OTT vs Ray drove adoption Annual cost of Netflix 1/10th of Pay cost in the US
1,4
39 1,131 1,064
30
B a2 o HE HE B -
- | —
Australia Sweden Mexico Nigeria DirecTV Charter Dish Comcast Netflix
m Pay TV monthly ARPU= OTT monthly fee ®m Annual ARPU (USD) -2016
Low OTT costs compared to traditional Aay platformsled to higheradoption of OTT contemiobally
Thelndlaexceptlon

Cost of OTT vs P&V per month (in USD)" Py TV monthly ARPU Pricing (per month) of OTT servicesiwigs cable and DTH

OTT monthly fee
180 210

m — e

Australia Sweden Mexico Nigeria  * India & Netflix Cable Pack DTH Basic packs

India is an exception to the global OTT phenomenon, with higher cost of OTFTWé Pay

15
Source Cost ofOTT vs PayTV: Digital TV Research; Annual cost of Netfiarymaker Internet TrendReport 2017; Costof OTT vs PayTV: Digital TV Research & internal est.; Pricing of OTT serMeeket Estimates



IPTV as an offering disht) @

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

Telecom g | IPTV & L
Capexequirement . é Low @ Front loaded
Physical Infrastructure requirement Low @ High
Ground Task force Negligible @ Huge
Overall cost of delivery Low @ Extremely high per home
[sHOP |

Distribution/freaching the last
mile

Through local shopsktail stores /Z=x\ | Through existing operators having
access to homes

B

Pricing High existing datandvoice costs
supported aggressive undercutting

by new entrant

Traditional C&$rices are ®o low to b
susceptible to undercutting

=

Consumer experienceaiovelty in
offering as compared to existing servi|

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

Pan India

Eii@@ N g@ MK e s

Potential reach of new technology Densely populated tier 1 cities

Select consumers having extreme m
high data requirements

@ B <= @.;=>=>=>=>t-s

Potential consumers Data starved & aspiring mobile

customers

3

.




IPTV as an offering An oversimEIification of market thesis dishty”) @

IPTV as a threat to DTIAN oversimplification of market thesis! Have we seen this before”

A Mandatory digitization ofnalogcable signals (Digital Addressable Systems), started in 2012, was perceived to be a threat to DTF

A DTH had the following advantages oyeralog

Valueproposition DTH Analog

Video Quality (K Digital sy Analog N

Number of channels @ Higher ﬁ Lower @

Pickand choose channels @ Available 4 Not available 4

HDchannels HD | Available 4 Not available b4
A DAS, on the other hand, had the potential to even out all these advantages as follows:

Valueproposition DTH DAS

Video Quality Digital sy Digital )

Number of channels High ﬁ High ﬁ

Pickand choose channels Available 4 Available 4

HDchannels Available o | Available 4

17



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

(continued) dishty) @

Subscribers (in Mn.) 2011 2012 2013 2014 2015 2016 2017 2018
Met new additions by DTH 7.3 4.1 3.6 3.9 3.0 3.5 3.7 4.0
MNet new additions by Cable 0.3 2.0 1.9 -0.5 1.6 1.4 1.3 1.2
% of new additions by DTH 97% B67% bb% 100% b65% 2% 5% 78%
% of new additions by Cable 3% 33% 34 % 0% 35% 28% 25% 22%
IPTV as a threat to DTHAN oversimplification of market thesis
Value proposition DTH IPTV Threat impact
Video quality Digital Digital il
Mumber of channels High High Mil
Cost of connection ~ less than 40% of IPTV |~3X of DTH Mil
Cost of video Fixed per month Fixed per month il
Hunning cost il Function of data consumed il
Event Value proposition Perception Impact
Analog to digital conversion High content quality - analog to digital Very high threat to DTH OTH emerged as the biggest gainer post digitization
IPTV adoption Mone Very high threat to DTH Mo major impact in foreseeable future

18



DTH Sueremacz disht: @

Extremely Consumptiorof Declining Consolidationin
efficient, low bandwidth transponder cable &
cost, video heavy content costsc an implementation
delivery likely to opportunity of the Tariff

platform Increase going Order to ensure

(BRI a level playing
SB> HBUHD field for DTH

19



Impact of changes in environment on DTH: mobility/fixed lin 9"t D

Wireless data usage and growth India broadband uptake as % home passed
25000 332.8% 350.0% 6.0 16.0%
55
[ —
300.0% 14.7% 14.0%
5.0 14.0%
20000
12.0%
250.0%
4.0 11.4%
10.0%
1
2000 200.0%
3.0 8.0%
150.0%
10000 6.0%
2.0 1.7
100.0%
4.0%
5000 10 0.77 0.93
50.0% ' : 2.0%
0.25 -
,—l 0.11
Dec -14 Dec -15 Dec -16 Dec -17 Siti Hathway Den
3 Wireless data usage (in million GB per year) —— Growth (YoY In %) Broadband Homes Passessmm Broadband Subscribers=—e=Uptake as (%) homes passed

Exponential growth in data consumption on mobile has restricted the need for data through fixed line
20



Impact of changes in environment on DTHTTH dishty) @

Fibre not a game changer!

FTTH Value addition to consumeexperience
High speed There are no specific applications which need 1Gbps connectivity and till these applications evolve
a customers would not necessarily jump onto the Very High Speed broadband.
Data volume 1l | Marginalutility of data is negligible
Bundling ofdata Virtual Data Service Providers or VDSP Wouldrbequq\lly effective substitute to services like FTTH which
L LIINPYAAS o6dzy Rt SR RIEGEF® 9EAAGOAY3T fFad YAETS &SN
& offer data benefits to existing subscribers in partnership with their respective mobile service provider

revenue share basis. A wimn 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 RoutetBi bidvices at home, which add significantly to the
costs. These costs cannot be justified if the applications used do not have a need to use 1000HU&ps
price to the end consumer would never be lower than wireless data.

2A0K 'wt! Q34 FG ob X GKS 5¢1 AYRddzZZGNR A& y20 NALS F2NJ
incremental benefit to the consumer thus restricting scope for any disruption.
GlobalFTTH adoptiotrtends show it has not bealisruptive in any of the markets in US or EU, nor has it grown at
extraordinaryrateshaving run into a series of hurdles.



Impact of changes in environment on DTHTTH dishty) @

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

NETFLIX ISP LEADER BOARKTOBER 2018

= Current speed Mbps
4.00

3.50
3.00
2.50
2.00
1.50
1.00

0.50

I

(TR
TG
(TR
IR
TR
NUIWE!

0.00
Jio Giga fiber 7 Star Digital Spectranet Airtel Atria convergence You broadband Hathway
technology

GlobalFTTH adoptiotrends show it has not beatisruptive in any of the markets in US or EU, nor has it grown at
extraordinaryrateshaving run into a series of hurdles.

22
Source: NetflixSP speed Index, October 2018



mpact of changes in environment on DTH: new requlation

Overall margin
expansion

Pass through of
content costs to
de-risk the
business

Creation of a

level playing

HE AR
(or=10][]

New Tariff Regulations

End of irrational
carriage fee
revenues as
carriage gets

restricted to niche
channels.

dishts) @
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Imeact of changes INn environment on DTH: new EiEes dishty” @

New pipesIPTV

Last mile Wireline broadband

Unlike Pan India Direct to home Limited uptake
footprint of satellite, versus dependencs due to easy
IPTV would be on last mile availability of

restricted to densely operatorlif case of
populated tier1 cities P PTV broadband

through wireless

Only 16% of rural viewers have accessto  ~99% of the rural internet users access internet
internet. through their mobilalevices.

24






