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Brief overview of the companies

Den Networks Limited (“DEN” or “Amalgamating Company 1)

(a)

(b)

©

GV

DEN is a public limited company incorporated under the Act with its registered office
at 236, Okhla Industrial Estate, Phase-111, New Delhi - 110 020. The CIN of DEN is
L92490DL2007PLC165673.

The Board of DEN has, in its meeting held on February 17, 2020, approved shifting of
the registered office of DEN to Mumbai and DEN is in the process of undertaking all
necessary actions, as per the Act, to shifi the registered office to Mumbai. Filing of the
application and the petition pursuant to the Scheme by DEN will be made in the
Jjurisdiction of the NCLT of the new registered office of DEN,

DEN is engaged in the business of (1) providing cable television services as
Multisystem Operators; and (ii) broadband services through wholly owned subsidiary.

The equity shares of DEN are listed on the Stock Exchanges.

Hathway Cable and Datacom Limited (“HCDL” or “Amalgamating Company 2”)

@

)

©)

HCDL is a company incorporated under the Act with its registered office at “Rahgjas”,
4th Floor, Corner of Main Avenue & V. P. Road, Santacruz (W), Mumbai - 400 054,
The CIN of HCDL is L64204MH1959PLC011421.

HCDL is engaged in the business of (i) wired broadband services; (11) cable television
services through its subsidiaries and joint ventures; and (iii) distribution of over the

top services.

The equity shares of HCDL are listed on the Stock Exchanges.

TV18 Broadcast Limited (“TV18” or “Amalgamating Company 3”)

(@)

(®)

©

TV18 is a public limited company incorporated under the Act with its registered office
at First Floor, Empire Complex 414, Senapati Bapat Marg, Lower Parel Mumbai - 400
013, Maharashtra. The CIN of TV18 is L74300MH2005PLC281753.

TVI18 is engaged in the media business and it broadcasts general news channels in
Hindi, English and other regional languages and business news channels in Hindi,
English and Gujarati and also broadcasts, through its subsidiaries, general
entertainment channels in Hindi, English and other regional languages as well as
factual entertainment channels.

The equity shares of TV18 are listed on the Stock Exchanges.

Networki8 Media & Investments Limited (“Networkl18” or “Transferor Company” or
“Amalgamated Company™)

(@)

Network18 is a public limited company incorporated under the Act with its registered
office at First Floor, Empire Complex 414, Senapati Bapat Marg, Lower Parel Mumbai
=400 013, Maharashtra. The CIN of Network18 is L65910MH1996PLC2




(b) Networkl8 has presence in several media and entertainment businesses directly and
through its subsidiaries like general news channels in Hindi, English and other regional
languages, business news channels in Hindi, English and Gujarati, general
entertainment channels in Hindi, English and other regional langua ges, factual
entertainment channels, business of printing and publishing magazines, digital
business, content creation and production business.

(c) The equity shares of Network18 are listed on the Stock Exchanges.
v, Medial8 Distribution Services Limited (“Cable Co” or “Transferee Company 17)
(a) Cable Co is a public limited company incorporated under the Act with its registered

office at Vrindavan, Shree Ram Mills Compound, GK Marg, Lower Parel, Mumbai,
Maharashtra - 400013. The CIN of the Cable Co is U74999MH2020PLC336917.

(b) Cable Co is incorporated to carry on the business of setting up, acquiring, holding/
investing in and/or promoting various ventures infer alia relating to cable services
encompassing distribution, relaying and transmission of signals,

(c) Cable Co is a wholly owned subsidiary of Network18,

Vi, Web18 Digital Services Limited (“ISP Co” or “Transferee Company 27)

(a) ISP Co is a public limited company incorporated under the Act with its registered
office at Vrindavan, Shree Ram Mills Compound, GK Marg, Lower Parel, Mumbai,
Maharashitra - 400013. The CIN of the ISP Co is U74999MH2020PLC336907.

(b) ISP Co is incorporated to carry on the business of setting up, acquiring, holding/
investing in and promoting various ventures /nfer alia relating to the business of
operating internet services, broadband services, ISDN services, leased line services
and VSAT services.

(¢) 1SP Co is a wholly owned subsidiary of Network18.

Vvii. Digital18 Media Limited (“Digital Co” or “Transferee Company 3”)
(@ Digital Co is a public limited company incorporated under the Act with its registered

office at Vrindavan, Shree Ram Mills Compound, GK Marg, Lower Parel, Mumbai,
Maharashtra - 400013. The CIN of the Digital Co is U72900MH2020PLC336906.

(b) Digital Co is incorporated to carry on the business of setting up, acquiring, holding/
investing in and /or promoting various ventures infer alia relating to the business of
broadcasting, telecasting, relaying, transmitting or distributing digitally or in any other
manner, any audio, video or other programmes or sofiware.

(c) Digital Co is a wholly owned subsidiary of Network18.
B. Overview of the Scheme
L The Scheme provides for the following;
(a) theamalgamation of DEN, HCDL and TV18 with Network18 and the conscquent issue

of equity shares by Networki8 to the sharcholders of DEN, HCDL and TVIS,
respectively, with effect from the Appointed Date (“Amalgamation™); and
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ii.
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(b) subsequent to the Amalgamation and with effect from the Appointed Date, transfer of
the Cable Business Undertaking, the ISP Business Undertaking and the Digital
Business Undertaking from Network18 to the Cable Co, the ISP Co and the Digital Co
respectively, each on a “going concern” basis.

This Scheme is divided into the following parts:

(a) Part I contains the definitions used in thc Scheme, principles of interpretation
pertaining to this Scheme and the capital structure of the Scheme Entitics;

(b) Part II deals with the amalgamation of DEN, HCDL and TV18 into Network18;

(c) Part III deals with the transfer of the Cable Business Undertaking, the ISP Business
Undertaking and the Digital Business Undertaking from Network18 to the Cable Co,
the ISP Co and the Digital Co respectively, and matters incidental thereto; and

(d) Part IV deals with the general terms and conditions applicable to this Scheme.

Rationale for the Scheme

Network18 and TV1R are under the sole control of Independent Media Trust, whose sole
beneficiary is Reliance Industries Limited (“Reliance”™). Den and HCDL are under the sole
control of Digital Media Distribution Trust, whose sole beneficiary is a wholly owned
subsidiary of Reliance. The Amalgamating Companies and Networkl8 are engaged in
complementary businesses.

The Scheme seeks to restructure the broadcasting, digitalmedia, broadband and cable
distribution businesses of the Scheme Entities and achieve consolidation under a single
publicly listed company. This restructuring will enable the shareholders of the
Amalgamating Companies and Network18 to diversify into broadcasting, digital, media,
broadband and cable distribution business.

This Scheme will result in inter alia the following benefits:

(a) The restructuring shall create value-chain integration and render substantial economies
of scale while also simplifying the corporate structure of the group by reducing the
number of listed entities.

(by The aggregation of a content powerhouse across news and entertainment (both linear
and digital) and the country’s largest cable distribution network under the same
umbrella shall boost efficiency and exploit synergies, creating value for all
stakeholders.

(¢) An integrated media play shall further increase the breadth as well as depth of the
group’s consumer touch points and benefit from capturing entire subscription revenues
within Networkl8 which was hitherto spread between broadcasting and distribution
entities.

(d) The reorganization furthers the group strategy of building a media powerhouse that is
agnostic across pipes, platforms and screens. m‘

"
L

%Eg/\%.




Ll

1.2

1.3,

1.4.
1.5

1.6.

1.7.

1.8.

149,

1.10.

(e) Further, each of the cable, broadband and digital businesses would operate under
separate wholly owned subsidiaries thereby creating focused management and ring-
fencing of risks.

PARTI

DEFINITIONS, INTERPRETATION AND CAPITAL STRUCTURE

Definitions

In this Scheme, unless the context or meaning otherwise requires (a) the termis defined in
the introductory paragraphs and recitals shall have the same meanings throughout this
Scheme and (b) the following words and expressions, wherever used (including in the
recitals and the introductory paragraphs above), shall have the meanings set forth below:

“Act” means the Companies Act 2013, as amended from time to time, including the rules
thereunder, and the Companies Act 1956 (only to the extent applicable);

“Amalgamating Companies” means DEN, HCDL and TV18, collectively,

“Applicable Law” or “Law” means any applicable statute, law, regulation, ordinance, rule,
judgment, order, decree, clearance, approval from the concerned authority, directive,
guideline, press note, policy, requirement, or other governmental restriction or any similar
form of decision, or determination by, or any interpretation or administration of any of the
foregoing by, any Government Authority in effect in the Republic of India, as amended
from time to time;

“Appointed Date” means February 1, 2020;
“Assets” shall have the meaning set out in Clause 18;

“Board of Directors” or “Board” in relation to ¢cach Scheme Entity, means the board of
directors of such Scheme Entity, and shall include a committee of directors or any other
person, authorised by such board of directors or such committee of directors duly
constituled and authorised for the matters pertaining to this Scheme and/or any other matter
relating thereto;

“BSE” means the BSE Limited;
“Business Transfer Consideration” shall have the meaning set out in Clause 23;

“Cable Business” means the cable television business of receiving, distributing,
transmitting, and relaying to subscribers (primary point business) or to local cable operators
(secondary point business), audio visual signals, including but not limited to signals
received from satellite, terrestrial signals and operator generated signals;

“Cable Co” or “Transferee Company 1” shall have the meaning set out in paragraph A(v)
of the Preamble;

“Cable Business Undertaking” means the business undertaking pertaining to the Cable
Business of the Amalgamated Company, which shall be inclusive of but not limited to:

(a) all the assets and properties (whether movable or immowvable, tangible or i ible,
real or personal, in possession or reversion, corporeal or incorporeal, pr $;;@ 1579\
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1.13.

1.14.

(®)

(©)

@

(©)

®

or contingent of whatsoever nature), whether situated in India or abroad, including,
without limitation, all land, buildings, fixturcs and structurcs thereon, all moveable
property contained therein, stocks, current assets, investments of all kinds through
any instrument, all investments in subsidiaries, joint ventures and other body
corporates primarily engaged in the Cable Business, any cash or deposits, and bank
accounts (including bank balances), contingent rights or benefits, receivables,
advances or share application money or paid by or deemed to have been paid by or
received by the Amalgamated Company, rights and benefits under any agreement,
any bencfits or rights available to or due to the Amalgamated Company, any
reserves or funds, other interest held in trust, registrations, contracts, engagements,
arrangements of all kind, privileges and all other rights, easements, liberties and
advantages of whatsoever nature and all other interests of whatsoever nature, and
wheresoever situated, belonging to or in the ownership, power or possession and in
the control of or vested in or granted in favour of or enjoyed by the Amalgamated
Company, and all other interests of whatsoever nature belonging to or in the
ownership, power, possession or the conirol of or vested in or granted in favour of
or held for the benefit of or enjoyed by the Amalgamated Company, whether in
India or abroad,

all permits, quotas, rights, privileges, entitlements, benefits or exemptions of any
kind, industrial and other licences, whether from a governmental authority or third
party, including from the Ministry of Information & Broadcasting, any bids,
tenders, letters of intent, expressions of interest, consents, subsidies, privileges,
income tax benefits and exemptions, all other rights including sales tax deferrals
and exemptions and other benefits, receivables, and liabilities related thereto,
licenses, powers and facilities of every kind, nature and description whatsoever,
and all other interests in connection with or pertaining to the Cable Business;

all employees of the Amalgamated Company primarily engaged in the Cable
Business;

all debts, obligations, duties and liabilities, both present and future (including
contingent liabilities and obligations under any licenses or permits or schemes) of
every kind, nature and description whatsoever and howsocver arising, pertaining to
the Cable Business;

all intellectual property and inteliectual property righis (including any applications
for the same) of any nature whatsoever, books, records, files, papers, product
specifications, and process-related information, lists of present and former
customers and suppliers, and any other customer or supplier related information,
whether in physical or electronic form, pertaining to the Cable Business activities
and operations of the Amalgamated Company; and

any question that may arise as to whether a specified asset or liability pertains or
does not pertain to the Cable Business shall be decided by the Board of the
Amalgamated Company,

“CIN” means Corporate Identity Number;

“DEN” or “Amalgamating Company 1" shall have the meaning assigned to 1t in paragraph
A(i) of the Preamble;

“DEN ESOP Schemes” shall have the meaning assigned to it in Clause 8(a);




1.15.

1.16.

“Digital Business” means the digital propertics operated by Network18 — firstpost. com and
newsl8.com, along with investments in e-Eighteen.com Limited and Big Tree
Entertainment Private Limited,;

“Digital Co” or “Transferece Company 3” shall have the meaning assigned to it in
paragraph A(vii) of the Preamble;

“Digital Business Undertaking™ means the business undertaking pertaining to the Digital
Business of Network18, which shall be inclusive of but not limited to:

(@)

(b)

©
(d)

(©

M

all the assets and properties (whether movable or immovable, tangible or intangible,
real or personal, in possession or reversion, corporeal or incorporeal, present, future
or contingent of whatsoever nature), whether situated in India or abroad, including,
without limitation, all land, buildings, fixtures and structures thereon, all moveable
property contained therein, stocks, current assets, investments of all kinds through
any instrument, all investments in subsidiaries, joint ventures and other body
corporates primarily engaged in the Digital Business, any cash or deposits, and
bank accounts (including bank balances), contingent rights or benefits, receivables,
advances or share application money or paid by or deemed to have been paid by or
received by Networkl8, rights and benefits under any agreement, any benefits or
rights available to or due to Network18, any reserves or funds, other interest held
in trust, registrations, contracts, engagements, arrangements of all kind, privileges
and all other rights, easements, liberties and advantages of whatsoever nature and
all other interests of whatsoever nature, and wheresoever situated, belonging to or
in the ownership, power or possession and in the control of or vested in or granted
in favour of or enjoyed by Network18, and all other interests of whatsoever nature
belonging to or in the ownership, power, possession or the control of or vested in
or granted in favour of or held for the benefit of or enjoyed by Network18, whether
in India or abroad;

all permits, quotas, rights, privileges, entitlements, benefits or exemptions of any
kind, industrial and other licences, whether from a governmental authority or third
party, any bids, tenders, letters of intent, expressions of interest,, consecnts,
subsidies, privileges, income tax benefits and exemptions, all other rights including
sales tax deferrals and exemptions and other benefits, receivables, and liabilities
related thereto, licenses, powers and facilitics of every kind, nature and description
whatsoever, and all other interests in connection with or pertaining to the Digital
Business;

all employees of Network18 primarily engaged in the Digital Business;

all debis, obligations, duties and liabilitics, both present and future (including
contingent liabilities and obligations under any licenses or permits or schemes) of
every kind, nature and description whatsoever and howsoever arising, pertaining to
the Digital Business;

all intellectual property and intellectual property rights (including any applications
for the same) of any nature whatsoever, books, records, files, papers, product
spectfications, and process-related information, lists of present and former
customers and suppliers, and any other customer or supplier related information,
whether in physical or electronic form, pertaining to Digital Business activities and
operations of Network18; and

any question that may arise as to whether a specified asset or liability pertais
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1.19.
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1.22:

1.23.

1.24.

1.25.

1.26.

127,

1.28

does not pertain to the Digital Business shall be decided by the Board of
Network18,

“Effective Date” means the date on which the Scheme becomes effective in accordance
with its terms, being the date which is later of (a) filing of the certified copies of the NCLT
order approving the Scheme with the Registrar of Companies by the Scheme Entities; and
(b) the receipt of approval from the Department of Telecommunications for the Scheme,
References in this Scheme to date of ‘coming into effect of this Scheme’ or ‘effectiveness
of this Scheme” or ‘Scheme coming into effect’ shall mean the Effective Date;

“Eligible Shareholder” shall have the meaning assigned to it in Clause 7;
“Employee Benefit Funds” shall have the meaning assigned to it in Clause 22 (b),

“Encumbrance” means any morigage, pledge, equitable interest, assignment by way of
security, conditional sales contract, hypothecation, right of other persons, claim, sccurity
interest, encumbrance, title defect, title retention agreement, voting trust agreement,
interest, option, lien, charge, commitment, restriction or limitation of any nature
whatsoever, including restriction on use, voting rights, transfer, receipt of income or
exercise of any other attribute of ownership, right of set-off, any arrangement (for the
purpose of, or which has the effect of, granting security), or any other security interest of
any kind whatsoever, or any agreement, whether conditional or otherwise, to create any of
the same and the term “Encumbered” shall be construed accordingly;

“Governmental Authority” means (a) a national or state government, political subdivision
thereof: (b) an instrumentality, board, commission, court, or agency, whether civilian or
military, of any of the above, however constituted; and (c) a govermment-owned/
government-controlled association, organization in the Republic of India;

“HCDL” or “Amalgamating Company 2” shall have thc meaning assigned to it in
paragraph A(ii) of the Preamble;

“Ind AS 103 Business Combinations” shall have the meaning assigned to it in Clause
14(a),

“INR” or “Rupees” means the lawful currency of Republic of India;

“ISP Business” means the business of provision of broadband internet services and
providing wired broadband services to end subscriber;

“ISP Co” or “Transferee Company 2” shall have the meaning assigned to it in paragraph
A(vi) of the Preamble.

“ISP Business Undertaking” means thc business undertaking pertaining to the ISP
Business of the Amalgamated Company, which shall be inclusive of but not limited to:

(@) all the assets and properties {(whether movable or immovable, tangible or intangible,
real or personal, in possession or reversion, corporeal or incorporeal, present, future
or contingent of whatsoever nature), whether situated in India or abroad, including,
without limitation, all land, buildings, fixtures and structures thereon, all moveable
property contained therein, stocks, current assets, investments of all kinds through
any instrument, all investments in subsidiaries, joint venturcs and other body
corporates primarily engaged in the ISP Business, any cash or deposits, and bank




advances or sharc application money or paid by or deemed to have been paid by or
received by the Amalgamated Company, rights and benefits under any agreement,
any benefits or rights available to or due to the Amalgamated Company, any
reserves or funds, other interest held in trust, registrations, contracts, €ngagements,
arrangements of all kind, privileges and all other rights, easements, libertics and
advantages of whatsocver naturc and all other intercsts of whatsoever nature, and
wheresoever situated, belonging to or in the ownership, power or possession and in
the control of or vested in or granted in favour of or enjoyed by the Amalgamated
Company, and all other interests of whatsoever nature belonging to or in the
ownership, power, possession or the control of or vested in or granied in favour of
or held for the benefit of or enjoyed by the Amalgamated Company, whether in
India or abroad;

(b) all permits, quotas, rights, privileges, entitlements, benefits or exemptions of any
kind, industrial and other licences, whether from a governmental authority or third
parly, including from the Department of Telecommunications, any bids, tenders,
Ietters of intent, expressions of interest, consents, subsidies, privileges, income tax
benefits and exemptions, all other rights including sales tax deferrals and
exemptions and other benefits, receivables, and liabilities related thereto, licenses,
powers and facilitics of every kind, nature and description whatsoever, and all other
interests in connection with or pertaining to the ISP Business;

(©) all employees of the Amalgamated Company primarily engaged in the ISP
Business;

(d) all debts, obligations, duties and liabilities, both present and future (including
contingent liabilities and obligations under any licenses or permits or schemes) of
every kind, nature and description whatsoever and howsoever arising, pertaining to
the ISP Business;

(e) all intellectual property and intellectual property rights (including any applications
for the same) of any nature whatsoever, books, records, files, papers, product
specifications, and process-related information, lists of present and former
customers and suppliers, and any other customer or supplier related information,
whether in physical or electronic form, pertaining to ISP Business activities and
operations of the Amalgamated Company; and

@ any question that may arise as to whether a specified asset or liability pertains or
does not pertain to the ISP Business shall be decided by the Board of the
Amalgamated Company;,

1.29. “IT Act” means the Income Tax Act, 1961 as amended from time to time, including the
rules therecunder;

1.30. “Net Proceeds” shall have the meaning assigned to it in Clause 10(c);

131, “Networkli8” or “Amalgamated Company” or “Transferor Company” shall have the
meaning assigned to it in paragraph A(iv) of the Preambie;

1.32.  “NCLT” means the National Company Law Tribunal, Mumbai Bench;
1.33. “NSE” means the National Stock Exchange of India Limited;

1.34.  “Person” means any individual (including in his capacity as trustee), entity, joint v
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1.36.
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1.38.

1.39.

1.40.

1.41.

1.42.

1.43.

1.44.

1.45.

2.1

2.2

2.3

company, corporation, partnership (whether limited or unlimited), proprietorship or other
enterprise (whether incorporated or not), Hindu undivided family, union, association of
persons, government (central, state or otherwise), or any agency, department, authority or
political subdivision thercof, and shall include their respective successors, siceessors-in-
interest, and permitted assigns, and in case of an individual shall include his/her legal
representatives, administrators, executors and heirs and in case of a trust shall include the
trustee or the trustees and the beneficiary or bencficiaries from time to time;

“Record Date” means the date to be fixed by the Board of Networkl8 for the purpose of
determining the equity sharcholders of cach of the Amalgamating Companies, to whom
equity shares of Network18 will be allotted pursuant to this Scheme;

“Registrar of Companies” means the Registrar of Companies, Maharashtra at Mumbai
having jurisdiction over the Scheme Entities;

“Scheme” or “the Scheme” or “this Scheme” means this Composite Scheme of
Amalgamation and Arrangement in its present form or as amended or modified in

accordance with the provisions hereof;

“Scheme Entities” means DEN, HCDL, TV18, Network18, Cable Co, ISP Co and Digital
Co collectively;

“SEBI” means the Securities and Exchange Board of India established under the Securities
and Exchange Board of India Act, 1992;

“SEBI Circular” means the circular issued by the SEBI, being circular ref no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and any amendments thereof or
modifications issued pursuant to Regulations 11, 37 and 94 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015;
“Stock Exchanges™ mean the BSE and the NSE collectively;
“Transferec Companies” mean the Cable Co, the ISP Co and the Digital Co collectively:

“Transferred Business Undertakings” means the Cable Business Undertaking, the ISP
Business Undertaking and the Digital Business Undertaking as the case may be;

“Trustee” shall have the meaning assigned to it in Clause 10(b); and

“TVI8” or “Amalgamating Company 3” shall have the meaning assigned to it in
paragraph A(iii1) of the Preamble.

Interpretation

All terms used but not defined in this Scheme shall, unless contrary to the context or
meaning thereof, have the same meaning ascribed to them under the Act or any statutory
modification or re-enactment thereof for the time being in force or any legislation which

replaces the Act.

References to clauses and recitals, unless otherwise provided, are to clauses and recitals of
and 1o this Scheme,

The headings herein shall not affect the construction of this Scheme.

10




2.4

3.1

32

Unless the context otherwise requires:

(a)

(b)

©

(d

(€)

®

)

EXINTS

the words “including”, “include™ or “includes” shall be interpreted in a manner as
though the words “without limitation” immediately followed the same;

any document or agreement includes a reference to that document or agreement as
varied, amended, supplemented, substituted, novated, or assigned, from time to
time, in accordance with the provisions of such a document or agreement;

the words “other”, “or otherwise™ and “whatsoever” shall not be construed ¢jusdem

generis or be construed as any limitation upon the generality of the preceding words
or matters specifically referred to;

the singular shall include the plural and vice versa, and references to one gender
include all genders;

references to any Scheme Entity shall, unless repugnant to the meaning thereof,
include its successors-in-interest and permitted assigns;

in addition to the terms defined under Clause 1, certain terms are defined elsewhere
in this Scheme and wherever such terms are used in this Scheme, they shall have
the meaning assigned to them; and

references 1o a person include any individual, firm, body corporate (whether
incorporated), government, state or agency of a state or any joint venture,
association, partnership, works council or employee representative body (whether
having separate legal personality or not).

Share Capital

The share capital structure of DEN as on December 31, 2019 1s as under:

A. Authorised Share Capital Amount in INR
50,00,00,000 equity shares of Rs. 10 each 500.,00,00,000
Total ) 500,00.00,000

B. Issued and Subscribed Share Capital* Amount in INR
47,72,23,845 equity shares of Rs. 10 each 477.22.38,450
Total 477,22,38 450

*includes 4,57,931 equity shares issued to DNL Employvees Welfare Trust of INR 10 each

L 6 Paid-up Share Capital Amount in INR
47.72,23,845 equity shares of Rs. 10 ¢ach 477,22,38.450
Total 477.22,38.450

The equity shares of DEN are listed on the Stock Exchanges. There has been no change in
the issued, subscribed and paid-up share capital of DEN subsequent to December 31, 2019.

The share capital structure of HCDL as on December 31, 2019 is as under:

A Authorised Share Capital Amount in INR
199,90,00,000 eguity shares of INR 2 each 399.80,00,000
2,00,000 preference shares of INR 10 each 20,00,000
Total 4067 ]

11

15



33

34

3.5

B. Issued and Subscribed Share Capital

Amount in INR

177,01,04,500 equity shares of INR 2 each

354,02,09.000

 Total

354,02,09,000

C. Paid-up Share Capital

Amount in INR

1,77,01,04,500 equity shares of INR 2 each

354,02,09,000

Total

354,02,09,000

The equity shares of HCDL are listed on the Stock Exchanges. There has been no change
in the issued, subscribed and paid-up share capital of HCDL subsequent to December 31,

2019,

The share capital structure of TV18 as on December 31, 2019 is as under:

A, Authorised Share Capital

Amount in INR

6,76,05,00,000 equity shares of INR 2 each

13,52,10,00,000

Total

13,52,10,00,000

B. Issued Share Capital Amount in INR
1.71.,44,09,196 equity sharcs of INR 2 ¢ach 342 88 18,392
Total 342.88,18,392
C. Subscribed and Paid-up Share Capital Amount in INR
171,43,60,160 Equity Shares of Rs. 2/- each 342,87,20.320
Add: 49,036 Forfeited Equity Shares 24518
Total 342,87,44,838

The equity shares of TV18 are listed on the Stock Exchanges. There has been no change in
the issued, subscribed and patd-up share capital of TV18 subsequent to December 31, 2019.

The share capital structurc of Network18 as on December 31, 2019 is as under:

A. Authorised Share Capital Amount in INR
5,16,98.40,000 equity shares of INR 5 each 25,84.92.00,000
1,55.,00,000 preference shares of INR 10 e¢ach 15,50,00,000
11,00,000 preference shares of INR 100 each 11,00,00,000
1,05.00,000 preference shares of INR 200 ¢ach 210.00,00,000
Taotal 28.21.42 00,000
B.  Issued and Subscribed Share Capital Amount in INR
1,04.69.48,519 equity shares of INR 5 each 523.47.42.595
Total
C.  Paid-up Share Capital Amount in INR
1,04,69,48,519 equity shares of INR 5 each 523.47,42,595
Total 523,47,42,595

The equity shares of Network18 are histed on the Siock Exchanges. There has been no
change in the issucd, subscribed and paid-up share capital of Networkl8 subsequent 1o

December 31, 2019.

The share capital structure of the Cable Co as on January 31, 2020 is as under:
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3.6

3.7

A. Authorised Share Capital

Amount in INR

1,00,000 equity shares of INR 10 cach 10.00,000 |
Total ~10.00,000
B. Issued and Subscribed Share Capital Amount in INR
10,000 cquity shares of INR 10 cach 1,00,000
Total 1.00,000
C. Paid-up Share Capital Amount in INR
10,000 equity sharcs of INR 10 cach _1,00,000
Total 1,00,000

The equity shares of the Cable Co are not listed on any stock exchange.

The share capital structure of the ISP Co as on January 31, 2020 is as under:
A. Authorised Share Capital Amount in INR
1,00,000 equity shares of INR 10 each 10,00,000
Total - B _10,00,000
B. Issued and Subscribed Sharve Capital Amount in INR
10,000 equity shares of INR 10 each 1,00,000
Total 1,00,000
C: Paid-up Share Capital Amount in INR
10,000 cquity shares of INR 10 each 1.00,000

Total 1,00,000

The equity shares of the ISP Co are not listed on any stock exchange.

The share capital structure of the Digital Co as on January 31, 2020 is as wnder;
A. Authorised Share Capital Amount in INR
1,00,000 equity shares of INR 10 each 10,00,000
Total 10,00,000
B. Issued and Subscribed Share Capital Amount in INR
10,000 equity shares of INR 10 each 1,00,000
Total 1,00,000
C. Paid-up Share Capital Amount in INR
10,000 equity shares of INR 10 each 1,00,000
Total 1,00.000

The equity shares of the Digital Co are not listed on any stock exchange.

Date of Taking Effect

The Scheme as set out herein in its present form or with any modifications, as may be
approved or imposed or directed by the NCLT or any other statutory authority, or modified

as per Clause 33, shall become effective from the Appoinied Date as specified herei

shall become operative from the Effective Date.
13




PART 11

AMALGAMATION OF DEN, HCDL AND TV18 INTO NETWORKI1S8

Section 1 - Transter

5.

Upon the coming into effect of this Scheme with effect from the Appointed Date, the
Amalgamating Companies shall stand amalgamated into Network18. Accordingly, all the
assets, investments, propertics, approvals, licenses, consents, registrations, rights, powers,
debts, liabilities, duties and obligations of the Amalgamating Companies shall be
transferred to, and stand vested in or be deemed 1o have been vested in, Network18, on a
going concern basis, without any further act, instrument, deed, matter or thing so as to
become, as and from the Appointed Date, the assets, mmvestments, properties, rights,
powers, debts, liabilities, duties and obligations of Networkl8 by virtue of and in the
manner provided in this Scheme.

Section 2 Issue of shares of Network18

6.

The provisions of this Section 2 of this Part 11 of this Scheme shall opcrate notwithstanding
anything to the contrary in this Scheme or in any other instrument, decd or writing.

Record Date

The Board of Directors of Network18 shall determine the Record Date for determining the
sharcholders of each of the Amalgamating Companics who are eligible to receive equity
shares of Network18 in terms of this Scheme. On determination of the Record Date, the
Amalgamating Companies shall provide to Networkl8, a list of their respective
sharcholders (including his / her / its legal heirs, executors or successors as the case may
be) as on such Record Date (“Eligible Sharcholders™).

Reduction of share-capital of DEN pursuani to cancellation of the shares held by the
employee trust of DEN

(a) DEN had adopted an employee stock option scheme in 2010 and another employee
stock option scheme — plan B in 2014 (“DEN ESOP Schemes™). The Board of
DEN has discontinued the DEN ESOP Schemes as (i) there are no outstanding
options (whether vested or unvested) under the DEN ESOP Schemes; and (ii) the
Board does not propose to grant any new stock options to its emplovecs.
Accordingly, the equity shares of DEN held by the DNL Employee Welfare Trust
shall, without any further application, act, instrument or deed, be automatically
cancelled as part of the Scheme. Further, the DNL Employee Welfare Trust shall,
without any further application, act, instrument or deed, stand dissolved
automatically and all its assets and liabilities shall vest in DEN., as the setilor of the
DNL Employee Welfare Trust, or its successors. Without prejudice to the above,
DEN and/or Networkl8 shall, wherever neccssary, enter into and/or execute
dissolution deed or any other document as it may deem necessary for dissolution
of the DNL Employee Welfare Trust.

(a) Upon the Scheme becoming effective, the paid-up equity share capital of DEN shall
stand reduced from INR 477,22.38,450/- (INR Four Hundred Seventy Seven
Crores Twenty Two Lakhs Thirty Eight Thousand Four Hundred and Fifty only)
divided into 47,72,23,845 (Forty Seven Crores Seventy Two Lakhs Twenty Three




10.

10/- each to INR 476,76,59,140/- (INR Four Hundred Seventy Six Crores Seventy
Six Lakhs Fifty Ninc Thousand One Hundred and Forty only) divided into
47,67,65,914 (Forty Seven Crores Sixty Seven Lakhs Sixty Five Thousand Nine
Hundred and Fourteen only) equity shares of face value of INR 10)/- cach. The
aforesaid reduction of capital shall be effected by scleciive cancellation and
extinguishment of 4,57,931 (Four Lakhs Fifty Seven Thousand Nine Hundred and
Thirty one) fully paid-up equity shares of face value of INR 10/- each held in trust
by DNL Employee Welfare Trust, without any pay out. Such reduction of capital
of DEN shall take effect prior to the Record Date and prior to the issuc of equity
shares by Network18 in accordance with Clause 9(a) below.

Issue of new equity shares

Upon coming into effect of the Scheme and in consideration of the Ammalgamation,
Network 18 shall without any further application, act, instrument or deed:

(@) issue and allot 191 (one hundred and ninety-one) fully paid-up equity shares, fiee
from all Encumbrances, of face value of INR 5 each in Network18 for every 100
(one hundred) fully paid-up equity shares of face value of INR 10 each held by the
Eligible Shareholder of DEN;

(b) issue and allot 78 (scventy-eight) fully paid-up equity shares, frce from all
Encumbrances, of face value of INR 5 cach in Networkl8 for every 100 (one
hundred) fully paid-up equity shares of face value of INR 2 cach held by the
Eligible Shareholder of HCDL; and

(©) issue and allot 92 (ninety-two) fully paid-up equity shares, free from all
Encumbrances, of face value of INR 35 cach in Networkl8 for every 100 (one
hundred) fully paid-up equity shares of face value of INR 2 each held by the
Eligible Sharcholder of TV18,

Issue mechanics and other relevant provisions

(a) Subject to Applicable Laws, the equity shares of Networkl8 that are to be issued
in terms of this Scheme shall be issued in dematerialised form. The register of
members maintained by Networkl® and, or, other relevant records, whether in
physical or electronic form, maintained by Network18, the relevant depository and
registrar and transfer agent in terms of Applicable Laws shall (as deemed necessary
by the Board of Network18) be updated to reflect the issue of equity shares in terms
of this Scheme. The sharcholders of the Amalgamating Companies shall provide
such confirmation, information and details as may be required by Network18 to
enable it to 1ssue the aforementioned equity shares.

®) For the purpose of the allotment of equity Shares of Network18 pursuant to this
Scheme, in the event any Eligible Shareholder holds equity shares of any
Amalgamating Company in physical form, Networkl8 shall issue the
corresponding equity shares in dematerialised form to a trustee nominated by the
Board of Network18 (“Trustee™) who shall hold these equity shares in trust for the
benefit of such Eligible Sharcholder. The equity shares of Network18 held by the
Trustee for the benefit of the Eligible Shareholder shall be transferred to the
respective Eligible Shareholder once such Eligible Sharcholder provides details of
his/her/its demat account to the Trustee, along with such other documents as may
be required by the Trustee. The respective Eligible Sharcholders shall have all the
rights of shareholders of Network18, including the right {o receive divideud,/voﬁng\
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11,

12.

13.

rights and other corporate benefits, pending the transfer of equity shares from the
Trustee. All costs and expenses incurred in this respect shall be borne by
Network18.

() For the purpose of the allotment of equity shares of Networkl8 pursuant to this
Scheme, in case any Eligible Sharcholder’s holding in the respective
Amalgamating Company is such that the Eligible Shareholder becomes cntitled to
a fraction of an equity share of Network18, Network18 shall not issue fractional
shares to such Eligible Sharcholder but shall consolidate all such fractions and issue
consolidated equity shares to the Trustee, who shall hold such equity shares, with
all additions or accretions thereto, in trust for the benefit of the Eligible
Shareholders to whom they belong for the specific purpose of selling such equity
shares in the market at such price or prices and at such time or times as the Trustee
may, in its sole discretion, decide and distribute the net sale proceeds (afier
deduction of the expenses incurred and applicable income tax) (“Net Proceeds™)
to the Eligible Shareholders in the same proportion of their fractional entitlements.
Any fractional entitlements from the Net Proceeds shall be rounded off to the next
Rupee. It is clarified that any such distribution shall take place only on the sale of
all the equity shares of Network18 pertaining to the fractional entitlements.

(d) The equity shares to be issued by Network18 in respect of any equity share of any
Amalgamating Company which are held in abeyance under the provisions of the
Act or otherwise shall, pending settlement of dispute by order of a court of law or
otherwise, be held in abeyance by Network18.

(e) The equity shares of Network18 issued in terms of this Scheme will be listed and
admitted to trading on the Stock Exchanges. The equity shares allotted pursuant io
this Scheme shall remain frozen in the depositories system tll relevant directions
in relation to listing / trading are given by the Stock Exchanges.

Cancellation of the shares held by Networkl8 in DEN and TVI18

Simultancous with the issuance of the equity shares of Network18, in accordance with this
Scheme, the existing issued and paid up equity share capital of DEN and TV18, as held by
Network18, shall, without any further application, act, instrument or deed, be automatically
cancelled.

Savings of concluded transactions

The transfer of assets, liabilitics and business to, and the continuance of proceedings by or
against Networkl8 as envisapged in this Part Il shall not affect any transaction or
proceedings already concluded by any Amalgamating Company or Network18 on or before
the Appointed Date and afier the Appointed Date till the Effective Date. To that end and
intent Networkl8 accepts and adopts all acts, deeds and things done and executed by any
Amalgamating Company in respect thereto as done and executed on behalf of itself.

Inter-se Transactions

Notwithstanding anything contained herein, with effect from the Appointed Date, all inter-
se transactions between Network18 and Amalgamating Companies (excluding Transferred
Business Undentakings) and within Amalgamating Companies (excluding Transferred
Business Underiakings) shall be considered as intra-party transactions and on the coming
into effect of this Scheme, the same shall stand cancelled without any further act, instrument
or deed.
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14.

Accounting Treatment in the books of Networkl8

@

(b)

©)

(d)

(e)

M

@

Uy

@)

<))

Upon the effectiveness of this Scheme and with effect from the Appointed Date,
Network]8 shall account for the amalgamation in its books as per the applicable
accounting principles prescribed under Appendix C to Indian Accounting Standard
(Ind AS) 103 “Business Combinations™ prescribed under Section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015 (“Ind AS 103 Business Combinations™);

Network18 shall upon the Scheme coming into effect and with effect from the
Appointed Date, record the assets, liabilities and reserves, if any, of (i) TV18 vested
in 1t pursuant to this Scheme, at the respective book values thereof and in the same
form as appearing in the consolidated financial statements of Network18; and (ii)
DEN and HCDL vested in it pursuant to this Scheme, at their respective carrying
values thereof and in the same form as appearing in the financial statements of DEN
and HCDL;

The identity of the reserves of the Amalgamating Companies shall be preserved
and Network18 shall record the reserves of the Amalgamating Companies in the
same form and at the same values as they appear in the consolidated financial
statcments of Network18/ financial statements of DEN and HCDL as applicable;

Pursuant to the Amalgamation, the inter-company transactions and balances
between Networkl8 and Amalgamating Companies (excluding Transferred
Business Undertakings) and within Amalgamating Companies (excluding
Transferred Business Undertakings) shall stand cancelled and there shall be no
further obligation in that behalf}

No adjusiments are being made to reflect fair values, or recognize any new assets
or liabilities. The only adjustments that are made are to harmonize accounting
policies;

The value of investments held by Networkl8 in DEN and TV18 shall stand
cancelled pursuant to the Amalgamation;

The 1ssue and allotment of equity shares in Network18 to the Eligible Shareholders
shall be recorded at nominal value;

The difference between (i) the face value of the new shares issued and allotted
pursuant to Clause 9; (ii) the carrying amount of the investments cancelled pursuant
to Clause 14(f) on the onc hand; and the net of assets, liabilitics and reserves of the
Amalgamating Companies acquired and recorded by Network18 in terms of Clause
14(b) shall be adjusted in Capital Reserve;

While recording the asseis of the Amalgamating Companies, Network18 would
record in its books, the amount of Goodwill as reflecting in its consolidated
financial statements to the extent to which it pertains to the investment held in the
Amalgamating Companics, if any;

In case of any difference in accounting policy between the Amalgamating
Companies and Network18, the acoounting policies followed by Network18 will
prevail and the difference shall be adjusted in the Revenue Reserves of Network18:
and
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(k)

In addition, Network18 shall pass such accounting entries, as may be necessary, in
comection with the Scheme, to comply with any of the applicable accounting
standards and generally accepted accounting principles adopted in India,

15. Tax Treatment

(@)

()

(c)

(d

(e)

Part II of this Scheme has been drawn up to comply with the conditions relating to
“Amalgamation” as specified under Section 2(1B) of the IT Act and other relevant
provisions of the IT Act. If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said section at a later date
including resulting from a retrospective amendment of law or for any other reason
whatsoever, till the time the Scheme becomes effective, the provisions of the said
section of the IT Act, shall prevail and the Scheme shall stand modified to the extent
determined necessary o comply with Section 2(1B) of the IT Act and other relevant
provisions of the IT Aet,

On or after the Effective Date, Network18 is expressly permitted to revise its
financial statements and returns along with prescribed forms, filings and annexures
under the IT Act (including for the purpose of re-computing minimum alternative
tax, and claiming other tax benefits), goods and services tax laws and other tax
laws, and to claim refunds and/or credits for taxcs paid (including tax on book
profits, minimum alternative tax credit and foreign tax credit), and to claim tax
benefits etc. and for matters incidental thereto, if required to give effect to the
provisions of the Scheme notwithstanding that the period of filing/revising such
returns/forms may have lapsed and period to claim refund/credit also elapsed upon
this Scheme becoming effective,

All tax assessment proceedings/appeals (including application and proceedings in
relation to advance ruling) of whatsoever nature by or against the Amalgamating
Companies pending and/or arising on or afier the Appointed Date shall be
continued and/or enforced until the Effective Date as desired by Networkl8. As
and from the Effective Date, the tax proceedings shall be continued and enforced
by or against Network18 in the same manner and to the same extent as it would or
might have been continued and enforced by or against the Amalgamating
Companies. Further, the aforementioned proceedings shall nol abate or be
discontinued nor be in any way prejudicially affected by reason of the
Amalgamation or anything contained in the Scheme.

Any tax ligbilities including but not limited to liabilities under the IT Act, foreign
tax credit, tax treaties, Customs Act 1962, goods and services tax laws or other
applicable laws/regulations dealing with taxes/duties/lcvies allocable or related to
the business of the Amalgamating Companies to the extent not provided for or
covered by tax provision in the accounts made as on the date immediately
preceding the Appointed Date shall be transferred to Network18. Any surplus in
the provision for taxation/duties/levics account including advance tax and tax
deducted at source as on the dale immediately preceding the Appointed Date will
also be transferred to the account of Network18.

Any refund including but not limited to refund under the IT Act, forcign taxes,
Customs Act 1962, goods and services tax laws or other applicable laws/
regulations dealing with taxes/duties/levies allocable or related to the business of
the Amalgamating Companies due to the Amalgamating Companies consequent to
the assessment made on the Amalgamating Companies and for which no
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16.

®

(e

(h)

®

taken in the accounts as on the date immediately preceding the Appointed Date
shall also belong to and be received by Networkl18.

All taxes including income-tax, minimum alternate tax, forcign taxes, custom duty,
goods and service tax, etc. paid or payable by the Amalgamating Companies in
respect of their operations and/or the profits of the business before the Appointed
Date, shall be on account of the Amalgamating Companies and, in so far as it relatcs
to the tax payment (including, without limitation, income-tax, minimum alternatc
tax, custom duty, goods and service tax, etc.) whether by way of deduction at
source, advance tax or otherwise howsoever, by the Amalgamating Companies in
respect of their profits or activities or operation of the business afier the Appointed
Date, the same shall be deemed to be the corresponding item paid by Network18
and shall, in all proceedings, be dealt with accordingly. Further, any tax deducted
at source by the Amalgamating Companies/Networkl8 on payables to
Network18/Amalgamating Companies on account of inter-s¢ transactions which
has been deemed not to be accrued, shall be deemed to be advance taxes paid by
Network18 and shall, in all proceedings, be dealt with accordingly.

Obligation for deduction of tax at source on any payment made by or to be made
by the Amalgamating Companies including but not imited to obligation under the
IT Act, Wealth-tax Act, 1957, customs law, goods and service tax law or other
applicable laws/regulations dealing with taxes/duties/levies shall be made or
deemed 1o have been made and duly complied with by Network18.

Without prejudice to the generality of the above, all benefits, incentives, losses,
credit for tax including on book profits, accumulated losses, credits (including,
without limitation income tax, minimum alternate tax credit, goods and service tax
credit, etc.) to which the Amalgamating Companies are entitled to in terms of
Applicable Laws, shall be available to and vest in Networkl8 on and after the
Appointed Date, even if such credits have not been availed off in the books as on
the date of transfer. Also, Network18 will be entitled to avail goods and service tax
credit after the Appointed Date in respect of all duties/taxes where the documents
are in the name of the Amalgamating Companies, Further, licenses issued to the
Amalgamating Companies by any regulatory authorities including DGFT license,
if any, and all benefits and tax credits, if any, associated with it shall stand
transferred to Network18 upon the Scheme becoming effective.

Network18 shall be entitled to claim deduction under section 43B of the IT Act in
respect of unpaid liabilities of each of the Amalgamating Companies transferred to
Network18 pursuant to this Scheme to the extent not claimed by the Amalgamating
Companies, as and when the same are paid subsequent to the Appointed Date.

Dissolution of the Amaleamating Companies

Upon the coming into effect of this Scheme and with effect from Appointed Date, each
Amalgamating Company shall stand dissolved without winding-up and without any further
act or deed.

PART Il

TRANSFER OF THE CABLE BUSINESS UNDERTAKING, THE ISP BUSINESS
UNDERTAKING AND THE DIGITAL BUSINESS UNDERTAKING FROM THE
AMALGAMATED COMPANY TO THE CABLE CO, THE ISP CO AND THE DIGITAL

Co
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Section 1 - Business transfer

17.

18.

Business transfer

Upon the Scheme becoming effective, with effect from the Appointed Date:

(a)

)

©

the Cable Business Undertaking in its entirety shall, without any further act,
instrument, deed or thing, be transferred from the Amalgamated Company and
stand vested in the Cable Co, on a going concern basis;

the ISP Business Undertaking in its entirety, shall, without any further act,
instrument, deed or thing, be transferred from the Amalgamated Company and
stand vested in the ISP Co, on a going concern basis; and

the Digital Business Undertaking in its entirety shall, without any further act,
instrument, deed or thing, be transferred from the Amalgamated Company and shall
stand vested in the Digital Co, on a going concern basis.

Transfer of Assets

Without prejudice to the generality of Clause 17 above, upon the Scheme coming into effect
and at all times with effect from the Appointed Date, the assets, estatc, properties, rights,
approvals, licenses, consents, registrations, claims, title, interest and authorities including
accretions and appurtenances of the Cable Business Underiaking, the ISP Business
Undertaking and the Digital Business Undertaking (“Assets”) shall stand transferred to and
vested in the Cable Co, the ISP Co and the Digital Co, respectively, in the following
manner, unless specifically otherwise provided under the Scheme:

(@)

)

all Assets, which are movable or immovable in nature, whether frechold or
leasehold and all documents/ instruments of title, rights and easements. or contracts
or arrangements in relation thereto, the same may, upon coming into effect of this
Scheme, be so transferred or deemed to be so transferred to the respective
Transferee Companies and shall become the assets of the respective Transferee
Companies, along with any Encumbrances thereto, and the title to the assets will
be deemed to have been vested accordingly without requiring any deed or
instrument of conveyance pursuant to the provisions of Sections 230 to 232 and/or
other applicable provisions of the Act and shall upon such transfer become the
property of, and an integral part of, such Transferee Companies. Each Transferce
Company may;, at its sole discretion but without being obliged, give notice in such
form as it may deem fit and proper, to such Person, as the case may be, that the said
assets stand transferred to and vested in such Transferee Company and that
appropriate modification should be made in their respective books/records to
rcflect the aforesaid changes;

without prejudice to what is stated in Clause 18(a) above, all approvals,
permissions, registrations, rights, privileges, entitlements, benefits or exemptions
of any kind, whether from a governmental authority or third parly, in relation to
the Cable Business, the ISP Business and the Digital Business shall, upon the
coming into effect of the Scheme, be transferred or deemed to be so transferred to
the respective Transferee Companies without requiring any deed, matter or thing
pursuant to the provisions of Sections 230 to 232 and/or other applicable proyvisions
of the Act; and N0
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20.

(©

without prejudice to what is stated in Clause 18(a) above, the Amalgamated
Company, the Amalgamating Companies (as applicable) and tlne Transferee
Companies shall execute such documents/ instruments or do all such acts and
deeds, including filing of necessary particulars and/or modification of charge with
the Registrar of Companies to give formal effect to the above Clauses if required.

Transfer of Contracts, Deeds, etc.

(a)

(b)

Without prejudice to the generality of Clause 18 above, the coniracts forming part
of the Cable Business Undertaking, the ISP Business Undertaking and the Digital
Business Undertaking shall stand transferred to and vested in the Cable Co, the ISP
Co and the Digital Co, respectively. The absence of any formal amendment which
may be required by a third party to effect such transfer and vesting shall not affect
the operation of the foregoing sentence.

Without prejudice to what is stated in Clause 19(a) above, the respective Transferce
Companies shall, wherever necessary, enter into and/or executé deeds, writings,
confirmations or novations to all such contracts, if necessary, in order to give
formal effect to the provisions of this Clause.

Transfer of Liabilities

Without prejudice to the generality of Clause 18 above, all the liabilities of the Cable
Business Undertaking, the ISP Business Undertaking and the Digital Business Undertaking
shall stand transferred to and vested in the Cable Co, the ISP Co and the Digital Co,
respectively, in the following manner:

(@

(b)

(c)

@

(e)

all the liabilities pertaining to the Cable Business Undertaking, the ISP Busincss
Undertaking and the Digital Business Undertaking shall, to the extent they are
outstanding on the Effective Date, without any further act or deed become liabilities
of the Cable Co, the ISP Co and the Digital Co respectively and all rights, powers,
duties and obligations in relation thereto shall stand transferred to, vested in, and
shall be exercised by or against the Cable Co, the ISP Co or the Digital Co, as the
case may be, as if they have incurred such liabilities;

the liabilities not related to the Cable Business Undertaking, the ISP Business
Undertaking and the Digital Business Undertaking shall remain habilities of
Networkl8;

without prejudice to the provisions of the foregoing Clauses, all such other deeds,
instruments, documents and/or writings shall be executed/entered into and/or all
such acts and deeds shall be undertaken as may be required, including the filing of
necessary particulars and/or modification(s) of charge, with the applicable registrar
of companies to give formal effect to the provisions of this Clause, if required;

it 1s expressly clanfied that, save as mentioned in this Scheme, no other terms or
conditions of the liabilities of the Cable Business Undertaking, the ISP Business
Undertaking and the Digital Business Undertaking are modified by virtue of this
Scheme except to the extent that such amendment is required by necessary
implication; and

subject to the necessary consents being obtained, if required, in accordance with
the terms of this Scheme, the provisions of this Clause shall operate.
notwithstanding anything {0 the contrary contained in any instrument @5&
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22,

Section 2 - Consideration and Other Matters

23.

writing or the terms of sanction or issue or any security document, all of which
instruments, deeds, and writings and the terms of sanction or issue of any security
document shall stand modified and / or superseded by the foregoing provisions.

Transfer of litigations eic.

(a) All suits, actions, and other proceedings including legal and taxation proceedings,
(including before any statutory or quasi-judicial authority or tribunal) in relation to
the Transferred Business Underlakings, pending on the Effeciive Date, shall be
continued and/or enforced by or against the respective Transferec Companies as
¢lTectually and in the same manner and to the same extent as i the same had been
instituted by or against the Transferee Companies respectively.

(b) All litigations not related to the Cable Business Undertaking, the ISP Business
Undertaking and the Digital Business Undertaking shall continue with Network18.

(©) Upon the Scheme becoming effective, all such documents shall be
executed/entered into, as may be necessary to give formal effect to the provisions
of this Clause.

Transfer of Employees

(a) Upon the coming imto effect of this Scheme, all employees engaged primarily in
the Transferred Business Undertakings shall, become employees of the respective
Transferee Companies, on terms and conditions not less favourable than those on
which they are engaged in the Transferred Business Undertakings and without any
interruption of or break in service. For the purpose of payment of any
compensation, gratuity and other terminal benefits to such employees, the past
services of such employees and such benefits to which the employees are entitled
shall also be taken into account, and paid (as and when payable), by the Transferee
Companies.

(b) Insofar as the provident fund, gratuity fund, superannuation fund, retirement fund
and any other funds or benefits created, funded or contributed for the employees of
the Transferred Business Undertakings are concerned (collectively referred to as
the “Emplovee Benefit Funds™), the Employee Benefit Funds (including the
aggregate of all the coniributions made to such Employee Benefit Funds for the
benefit of the employees, accretions thereto and the investments made by the
Employee Benefit Funds in relation to the employees) shall be transferred to the
respective Transferee Companies and shall be held for the benefit of the concerned
employees.

(c) In relation to those employees of the Transfarred Business Undentakings in respect
of which contributions have been made to the government provident fund or other
emplovee benefit fund the respective Transferee Companies shall stand substituted
for all purposes whatsoever, including relating to the obligation to make
contributions to the said funds in accordance with the provisions of such funds, bye
laws, etc. in respect of such emplovees, such that all the rights, duties, powers
and obligations in relation to such funds shall become those of the nigp;cti :
Transferee Companies. WO o\

Consideration
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The Transferor Company shall transfer the Transferred Business Undertakings to the
respective Transferee Companies for a lump sum consideration equal to the net worth of
the respective Transferred Business Undertakings, as computed under Section 50B of the
IT Act (“Business Transfer Consideration™). The Business Transfer Consideration shall
be discharged by the Transferec Companics to the Transferor Company by issue of
securities to the Transferor Company. The Board of the Transferce Comnpanies and
Network18 shall mutually determine the terms and conditions of the securities to be issned.

Accounting Treatment

(a)

®)

Treatment in the books of Networkl8

Upon Part I of this Scheme becoming effective, with effect from the Appointed
Date, Networkl8 shall account for the transfer of the respective Transferred
Business Undertakings in its books in accordance with the following principles:

i,

Il

iii.

iv.

Network18 shall derecognize the carrying values of the tangible assets,
intangible, investments, financial liabilities, other assets and liabilities
pertaining to the respective Transferred Business Undertakings in accordance
with the applicable accounting standards;

Network18 shall recognize the comsideration received from the respective
Transferece Companies;

The difference between consideration received and carrying value of the net
assets transferred shall be adjusted in Capital Reserve of Network18; and

In addition, Networkl8 shall pass such accounting enfries, as may be
necessary, in connection with the Scheme, to comply with any of the
applicable accounting standards and generally accepted accounting principles
adopted in India.

Treatment in the books of the Transferee Companies

Upon Part ITI of this Scheme becoming effective, the Transferee Companies shall
account for the acquisition of the respective Transferred Business Underiaking in
their books of accounts with effect from the Appointed Date in accordance with
Ind AS 103 Business Combinations:

L

ii.

1il.

iv.

The assets (including investments), liabilities and reserves of the respective
Transferred Business Undertaking transferred to and vested in the Transferec
Companies pursuant to this Scheme shall be recorded at the respective
carrying values thereof and in the same form as appearing in the books of
Network18;

All inter-corporate deposits / loans and advances / balances pertaining to the
Transferred Business Underlakings, will stand cancelled in the respective
Transferce Companies;

no adjustments are made to reflect fair values, or recognise any new assets or

liabilities. The only adjustments that arc made are to harmonise accounting

policies;

The difference between the consideration discharged by the Transfersd
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Companies and the value of the net assets of the respective Transferred
Business Undertakings shall be adjusted in the capital reserve of the respective
Transferce Companies; and

v.  In addition, the Transferee Companies shall pass such accounting entries, as

may be necessary, in connection with the Scheme, to comply with any of the
applicable accounting standards and generally accepted accountimg principles
adopted in India.

25, Tax Treatment

(a)

(®)

(c)

Upon Part ITI of the Scheme becoming effective and with effect from thie Appointed
Date, all taxes and duties payable by Networkl8 (including under the IT Act,
Customs Act, 1962, Central Excise Act, 1944, states sales tax laws, Central Sales
Tax Act, 1956, VAT/service tax, goods and services tax laws and all other
applicable laws), accruing and relating to the Transferred Business Undertakings,
including but not limited to advance tax payments, tax deducted at source,
minimum alternate tax, any refund and claims, which may arise after the Appointed
Date and which relate 1o a period on or after Appointed Date shall, for all purposes,
be treated as advance tax payments, tax deducted at source, minimum alternaic tax
or refunds and claims, as the case may be, of the respective Transferee Companies.
However, it is clarified that, all taxes and duties payable by Network18 (including
under the IT Act, Customs Act, 1962, Central Excise Act, 1944, states sales tax
laws, Central Sales Tax Act, 1956, value added taxes/service tax, goods and
services tax laws and all other applicable laws), accruing and relating to the
Transferred Business Undertakings, including but not limited to advance tax
payments, tax deducted at source, minimum alternate tax, any refund and claims
existing on the Appointed Date and which may arise afier the Appointed Date but
which relate to a period before the Appointed Date shall, for all purposes, be treated
as advance tax payments, tax deducted at source, minimum alternate tax or refunds
and claims, as the case may be, of Network18.

Upon Part III of the Scheme becoming effective, all unutilized credits and
exemptions and other statutory benefits, including in respect of income tax
(including but not limited to tax deducted at source, tax collected at source, advance
tax, minimum alternate tax credit efc.), cenvat, customs, value added tax, sales tax,
service tax, goods and services tax, etc. relating to the Transferred Business
Undertakings to which Network18 is entitled to, which may arise on or after the
Appointed Date and which relate to a peried on or after the Appointed Date, shall
be available to and vest in the respective Transferee Companics, without any
further act or deed. However, it 1s clanfied that all unutilized credits and
exemptions and other statutory benefits, including in respect of income tax
(including but not limited to tax deducted at source, tax collected at source, advance
tax, minimum alternate tax credit ¢tc.), cenvat, customs, value added tax, sales tax,
service tax, goods and services tax, etc. relating to the Transferred Business
Undertakings 1o which Network18 is entitled to, existing on the Appoinied Date
and which may arise afier the Appointed Date but which relate 1o a before the
Appointed Date shall be available to and remain with Network18.

Upon Part III of the Scheme being effective, Networkl®8 and the Transferce
Companies are expressly permitted to revise their financial stalements and returns,
along with prescribed forms, filings and annexures under the IT Act (including for
the purpose of re-computing minimum altermative tax, and claiming other tax
benefits), goods and services tax laws and other tax laws, and to claim reﬁm i
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26.

27.

/ or credits for taxes paid (including tax on book profits, minimum alternative tax
credit and foreign tax credit), and to claim tax benefits etc. and for matters
incidental thereto, if required to give effect to the provisions of the Scheme
notwithstanding that the period of filing / revising such returns / forms may have
lapsed and period to claim refund / credit also clapsed upon this Schemie becoming
effective,

(d The Board of Directors of Network18 and the Transferee Companies shall be
empowered to determine if any specific tax liability or any tax procceding relates
to the Transferred Business Undertakings and whether the same would be
transferred to the respective Transferee Companies.

(e) Any refond under the tax laws due to Networkl8 pertaining to the Transferred
Business Undertakings consequent to the assessments made on Networkl1 8 and for
which no credit is taken in the accounts as on the date immediately preceding the
Appointed Date shall belong to and be received by Networkl8,

H Network18 may be entitled to various incentive schemes and pursuant to the
Scheme, it is declared that the bencfits under all such schemes and policies
pertaining to the Transferred Business Undertakings shall stand transferred to and
vested in the respective Transferee Companies and all benefits, entitlements and
incentives of any nature whatsoever including benefits under the income tax,
excise, sales tax, service tax, goods and services tax, exemptions, congessions,
remissions, subsidies and other incentives in relation to the Transferred Business
Undertakings, to the extent statutorily available, shall be claimed by the respective
Transferee Companies.

(2 The Transferee Companies shall be entitled to claim deduction under section 43B
of the IT Act in respect of unpaid liabilitics transferred to it as part of the
Transferred Business Undertakings to the extent not claimed by Network18, as and
when the same are paid subscquent to the Appointed Date.

Saving of Concluded Transactions:

Nothing in the Scheme shall affect any transaction or proceeding already concluded by
Network18 in respect of the Transferred Business Undertakings. To that end and intent, the
respective Transferee Companies shall accept and adopt all acts, deeds and things done and
executed by Network18 in regard to the Transferred Business Undertakings as if it is done
and exccuted by the respective Transferec Companies themselves.

PART IV
GENERAL TERMS AND CONDITIONS

Amendment to the Memorandum of Association of Networkl8 and increase in Share
Capital of Cable Co, ISP Co, the Digital Co and Networkl8

(@) Upon the Scheme becoming effective, without any further act, instrument or deed or
payment of stamp duty and fees to Registrar of Companies, the authorized share capital
of Network18 shall automatically stand incrcased by the aggregate authorized share
capital of each of the Amalgamating Companies.

(b) Upon the Scheme becoming effective, 2,00,000 (two lakh) preference sharcs of INR
10 (Rupees ten) each of HCDL, 1,55,00,000 (one crore fifty five lakhs
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(©)

(d)

©

shares of INR 10 each of Networkl8, 11,00,000 (cleven lakh) preferemce shares of
INR 100 each of Network18 and 1,05,00,000 (one crore five lakhs) preference shares
of INR 200 each of Network18 shall be reclassified into equity shares of face value of
INR 5 each of Network18 and the existing capital clause of Networkl 8 shall stand
replaced as under:

“The Authorised Share Capital of the Company is Rs. 5073,52,00,000-/~ (Rupees five
thousand seventy-three crove fifty-two lakh only) divided into 1014,70, 40,000 (one
thousand fourteen crore seventy lakh forty thousand only) equity shares of face value
of Rs. 5/- each”

The stamp duties and fees (including registration fee) paid on the authorized share
capital of the Amalgamating Companies shall be utilized and applied to the increased
authorized share capital of Network18 and there would be no requirement for any
further payment of stamp duty and/or fee (including registration fee) by Network18
for increase in the authorized share capital to that extent.

The consent of the shareholders of Network18 to this Scheme shall also be deemed to
be the consent of such shareholders for the purposes of increasing the authorised sharc
capital of Networkl8 and re-classifying the preference share capital into equity share
capital and no further resolution under Section 13, Section 14, Section 61 and Section
64 or any other applicable provisions of the Act, would be requircd to be separately
passcd.

The issued, subscribed and paid-up share capital of the Cable Co, the ISP Co, the
Digital Co and Network18 shall stand suitably increased consequent upon the issuance
of shares, if any, for discharge of the Business Transfer Consideration in accordance
with this Scheme. It is clarified that no special resolution under Section 42, Section
55, and Section 62 of the Act shall be required to be passed by Cable Co, the ISP Co,
the Digital Co and Network 18 separately in a general meeting for issue of shares under
this Scheme.

Conduct of business

With effect from the Appointed Date and up to and including the Effective Date:

@

®)

©)

cach of the Amalgamating Companies shall, carry on and be deemed to have carried
on all business and activities and shall hold and stand possessed of and shall be deemed
to hold and stand possessed of all its estates, assets, rights, title, inicrest, authorities,
contracts and investments for and on account of, and in trust for, Network18;

all profits and income accruing or arising to the Amalgamating Companies, and losses
and expenditure arising or incurred by them (including taxes, if any, accruing or paid
in relation to any profits or income), shall, for all purposes, be treated as and be deemed
to be the profits, income, losses or expenditure (including taxes), as the case may be,
of Network18;

any of the rights, powers, authorities or privileges exercised by the Amalgamating
Companies, shall be deemed to have been exerciscd for and on behalf of, and in trust
for and as an agent of Networkl8. Similarly, any of the obligations, duties and
commitments that have been undertaken or discharged by the Amalgamating
Companies, shall be deemed to have been undertaken for and on behalf of ar
agent for Network18; and
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(d) all taxes (including, without limitation, income tax, sales tax, service 1ax, value added
taxes, goods and service taxes, etc.) paid or payable by the Amalgamating Companies,
shall be on account of Networkl8 and, insofar as it relates to the tax payment
(including, without limitation, income tax, sales tax, scrvice tax, value added taxes,
goods and service taxes, etc.), whether by way of deduction at source, advance tax or
otherwise howsoever, by the Amalgamating Companies, the same shall be deemed to
be the corresponding item paid by Network18, and, shall, in all proceedings, be dealt
with accordingly.

With effect from the Appoinied Date and up to and including the Effective Date;

(a) Networkl8 shall with respect to the Transferred Business Undertakings, carry on and
be deemed to have carried on all business and activities and shall hold and stand
possessed of and shall be deemed to hold and stand possessed of all its estates, assets,
rights, title, interest, authorities, contracts and investments for and on account of, and
in trust for, the respective Transferee Companies;

(by all profits and income accruing or arising to Networkl8, and losses and expenditure
arising or incurred by them (including taxes, if any, accruing or paid in relation to any
profits or income) with respect to the Transferred Businecss Undertakings, shall, for all
purposes, be treated as and be deemed (o be the profits, income, losses or expenditure
(including taxes), as the case may be, of the respective Transferee Companies;

(c) any of the rights, powers, authorities or privileges exercised by Networkl8 with
respect to the Transferred Business Undertakings, shall be deemed to have been
exercised for and on behalfl of, and in trust for and as an agent of the respective
Transferee Companies. Similarly, any of the obligations, dutics and commitments that
have been undertaken or discharged by Network18 with respect to the Transferred
Business Undertakings, shall be deemed to have been undertaken for and on behalf of
and as an agent for the respective Transferee Companies; and

(d) all taxes (including, without limitation, income tax, sales tax, service tax, value added
taxcs, goods and service taxes, etc.) paid or payable by Network18 with respect to the
Transferred Business Undertaking, shall be on account of the respective Transferee
Companies and, insofar as it relates to the tax payment (including, without limitation,
income tax, sales tax, service tax, value added taxes, goods and service taxes, etc.),
whether by way of deduction at source, advance tax or otherwise howsocver, by
Network18 with respect to the Transferred Business Undertaking, the same shall be
deemed to be the corresponding item paid by the respective Transferee Companies,
and, shall, in all proceedings, be dealt with accordingly.

29. Scheme Conditional on Approvals / Sanctions

(a) The effectiveness of the Scheme is conditional upon and subject to:

(i) the Amalgamating Companics and Networkl8 having received a ‘no
objection’ and / or “observation” letter from the Stock Exchanges in terms
of the SEBI Circular;

(i1) approval of the sharcholders of Amalgamating Companics and Networkl&
through e-voting and/or any other mode as may be required under any
Applicable Law and the SEBI Circular. The Scheme is conditional upon
Scheme being approved by the public shareholders through e-voting in
terms of para 9 (a) of part I of Annexure I of SEBI Ci :
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30.

31.

32.

(b)

CFD/DIL3/CIR/2017/21 dated March 10, 2017 and the Sch eme shall be
acled upon only if vote cast by the public sharcholders in favour of the
proposal arc more than the number of votes cast by the public shareholders
against it;

(iti)  this Scheme being approved by the respective requisite maj orities of the
various classes of shareholders and/or creditors (where applicable) of each
Scheme Entity as required under the Act and the requisite orders of the
NCLT being obtained;

(1v) the sanction of this Scheme by the NCLT under Sections 230 to 232 and
Section 66 of the Act, and other applicable provisions, if any of the Act;

v) approval of this Scheme by the concerned regulatory and governmental
authorities, including the Department of Telecommunications; and

(vi)  such other approvals and sanctions as may be required by Applicable Law
in respect of this Scheme being obtained.

On the approval of this Scheme by the respective requisite majorities of the
shareholders of each Scheme Entity as required under Applicable Law, such
sharcholders shall also be deemed to have resolved and accorded all relevant
consents under the Act or otherwise to the same cxtent applicable in relation to the
amalgamation sct out in this Scheme, related matters and this Scheme itself.

Withdrawal of Scheme

(@)

(b)

The Boards of the Scheme Entities shall be entitled to withdraw this Scheme prior
to the Effective Date.

The Boards of the Scheme Entities shall be entitled to revoke, cancel and declare
the Scheme of no effect if they are of the view that the coming into effect of the
Scheme could have adverse implications on the combined entity post-merger by
absorption.

Applications

Each Scheme Entity shall with all reasonable dispatch make application(s) under Sections
230 to 232 and other applicable provisions of the Act to the NCLT for sanctioning this
Scheme and for dissolution of the Amalgamating Companies without winding up, as
applicable.

Resolutions

@)

(®)

Upon the coming into effect of this Scheme, the resolutions, if any, of the
Amalgamating Companies, which are valid and subsisting on the Effective Date,
shall continue to be valid and subsisting and be considered as resolutions of
Network18 and if any such resolutions have any monetary limits approved under
the provisions of the Act, or any other applicable statutory provisions, then the said
limits shall be added to the limits, if any, under like resolutions passed by
Network 18 and shall constitute the aggregate of the said limits in Network18.

Upon the coming into effect of this Scheme, the limits of Network18 in terms of
Section 180(1)(c) and Section 186(2) of the Act shall be decemed, wit
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33.

35,

further act or deed, to have been enhanced by the aggregate limits of the
Amalgamating Companics pursuant to the Scheme, such limits being incremental
to the existing limits of Network18, with effect from the Appointed Diate.

Modifications to the Scheme

(@)

()

On behalf of each Scheme Entity, the Board of the respective Scheme Entities may,
acting jointly, make any modifications or amendments to this Scheme at any time
and for any rcason whatsoever, or which may otherwise be considered necessary,
desirable or appropriate or which may be necessary to solve all difficulties that may
arise for carrying out this Scheme and do all acts, deeds and things necessary for
putting this Scheme into effect. The Board of the respective Scheme Entities may,
acting jointly, consent to any conditions or limitations that the NCLT or any other
Governmental Authority may deem fit to direct or impose.

For the purposes of giving effect to this Scheme or to any modification thercof, the
Boards of the Scheme Entities may, acting jointly, give such directions including
directions for settling any question of doubt or difficulty that may arise and such
directions shall be binding on all Scheme Entities, in the same manmner as if the
same were specifically incorporated in this Scheme.

34. Provisions related to the Transferred Business Undertakings

(a)

()

In the event any part of the Transferred Business Undertakings intended to be
transferred does not get transferred to the respective Transferee Company(ies),
Network18 and the Transferee Company(ies) undertake to take all necessary steps,
and cxecute all necessary documents, to ensure the transfer of such part of the
Transferred Business Undertakings thereof to the applicable Transferee Company
forthwith without any further consideration. Networkl® and the Tranmsferce
Company agree that, pending such transfer, Network18 shall hold such part of the
Transferred Business Undertakings in trust for the respective Transferee Company,
and shall put in place neccssary arrangements to allow such Transferee Company
to enjoy the benefit of the same without incurring monetary obligations for such
actions.

Networkl8 and the Transferce Companies may imn any manner at any time,
determine jointly whether any asset, liability, employee, legal or other proceedings
pertains to the Transferred Business Undertakings or not, on the basis of any
evidence that they may deem relevant for this purpose.

Facilitation Provision

(@)

(b)

Each Scheme Entity may give such directions as they may consider necessary to
settle any question or difficulty arising under this Scheme or in regard 1o and of the
meaning or interpretation of this Scheme or implementation hereof or in any matter
whatsocver connected therewith (including any question or difficulty arising in
connection with any deceased or insolvent security holders of the respective
companies), or to review the position relating to the satisfaction of various
conditions to this Scheme and if necessary, to waive any of those (1o the extent
permissible under law).

Upon the Scheme becoming effective, the Board of Networkl8 may decide to

transfer the securities held by Network18, whether received under this Scheme or

otherwise, to reorganize the corporate structure under Network18. Netwd@“
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37.

the Transferee Companies and may also, with effect from Appointed Date, identify
any expensc or provision or impairment or goodwill arising pursuant to
amalgamation/restructuring/arrangement or reversal of provisiom for the
preparation of standalone or consolidated financial statements of Network18 and
the Transferee Companies on or at any time after Appointed Date and adjust the
net debit or credit upon such transfer or adjustment in the capital reserve.

Government dues, Tax demands, end refunds for the Transferred Business Underiakings

Network18 undertakes that all refunds of payments made to government authorities, tax
and levies relating to the Transferred Business Undertakings that relate to the period after
the Appointed Date and have been received by Network18 after the Appointed Date shall
always belong to the applicable Transferec Company and Networkl8 shall immediately
notify the applicable Transferec Company of such refund and reimburse the amount so
received (net of reasonable costs of recovery, if any).

Similarly, each of the Transferee Companies undertakes that all government dues, taxes,
demands, levies and other liabilities paid or payable by Networkl8 in relation to the
Transferred Business Undertakings that relate to the period prior to the Appointed Date
shall be on account of the applicable Transferee Company and (i) in the event Network18
has made such payment, the applicable Transferce Company shall reimburse the amount so
paid to Networkl8; and (ii) in the event Networkl8 has not made such payment, the
applicable Transferee Company shall pay, contest, setfle, etc. such demand to the tax
authorities or other government authorities, directly without any liability or recourse to
Network18.

Costs

All costs, charges and expenses (including, but not limited to, any taxcs and duties, stamp
duty, registration charges, etc.) of in relation to or in connection with the Scheme and
incidental to the completion of transactions contemplated under this Scheme shall be borne
and paid by each Scheme Entity in such proportion as may be mutually agreed between
them.
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Fetsruary 17, 2020

The Beaed of Directors

DEN Networks Limited

136, Okhla tndusirial Estate, Phase-ill
Mew Delbki - 110020, Deli

Subi Fair Equity Share Exchange Ratlo in relation to the Proposed Scheme of Amalgamation &

Arcangemaont

We, MIKA & Associales, Chartered Accauniants ("MSKA® or ‘“We' or ‘Us’), have been appointed vide

letter dated January 08, 2020 to recommend the fair eguity share exchange rativ for Lw progosed

amaigamation of DEM Networks Lirmited ['DEN' or “Amalgamating Company’] into Nelwowrk18 Media &

Irvestments Limited ("Hetwork 18" or ‘the Comparny').

We are pleased Lo present herewith our report on the same,

Thankirg you,

For MSKA & Associates
Chartered Accountants
Fiem Reg. Mo, 10547W

Sunil Kumar Saini

Partner

Membership Mo: 503604
UDIN; 20503604A8AM09643
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Shdietee] Ageedie

1. Brief Background of the Scheme of Amalgamation & Arrangemeaont

1.1, Metwork18, DEM, Hathway Cable and Detacom Limited {‘Hathway'l, TV1S RBroadeasy Limited
{'T¥18 Broadcast’y, Mediall Distribwtion Services Limited {'Cable €o7), Weli§ Qigital Services
Limited {"ISPF Co’), Digttal18 Media Limlted ('Digital Co') and their respective shareholders and
creditors are entenne intg a schame of arrangement {the *Scheme’ ) that interalia Drovides for the
amtalgamation of BEN, Hathway and TV18 Broadcast into Network18 {*Proposed Amalgamation®)

1.2, The 'Appointed Date” for the Propoted Amalgamation has heen determined as Februany 3, 2020,

1.3, Tre Schome will comply with the provisians of seceions 230 1o 232 of the Campanfes Act, 203 and
othesr relevant provisions of the Comparies Acl, 2013, along with the appticable provisions of
Securities and Exchange Soard of India (*SEBF), if any,

1.4, Fyrther, post the Proposed Amaldamation and with effect trom the Appainted Date, Metwork18s
shalt transfor:
s its cable busingss undertaking focluding att cable investments to the Cabie Co;
» s ISP business undertaking inciuding aif ISP investments Lo the 5P Ca and
s i digital business undertaking including investmants 1o the Digital Co

1.5 We have been appointed (o determing and recammend the far equity share exchange ratio far the
proposed amalgamation of BEM into NelworkB (together refeired Lo as ‘the Companies’},

»==This spoce hos been inlentionally teft blonks =
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2.3, HetworklB incorporated on Februany 16, 1996, is bisted on National Stock Exchange o1 g (*NSE"S
and BSE Limited ¢'BSE'}. BSE and NSE are together referred to hereinalter ac the *Stock
Exchanges'. Networni8 has presence in ssveral media and entertainment businesseas direcily and
thraugh its subsidiaries like general nows channels in Hingi, English and ather regicral fanguagos,
business news channels in Hingi, English and Gujarati, gencral entertainment channels i Heindi,
English and other regicnat langlrapes, factual enterlainment channels, business of printing and
publishing magazines, digital business, content creation and production businems and digital
SOMmIord pusiness,

1.1, The issued, subscribed and pald-up oquity share capital of Network18 as at December 31, 2019
stood at INR 523.5 Cr, comprising of 1,04,69,48,519 equity shares of face value INR 5.0 ¢ach, aod
the summmarized sharcholding pattern as on December 3%, 7019 15 as follows:

. Promoter and Pramater Graup F3,52.11,.380 75.0%

f. Public 26,1737 130 PRt

Total B 1,04,69,48,519  100.0%
DEN

2.3, DEN, incorporated on July 16, 2007, is Usted on the Stock Exchanges. DEN is engaged in the business
af (i} cable tofevision services including, as mwltisystem operators and {ii} cable broadband services
through whoily awned subsidiany,

1.4, The issued equily share capital of DEN as at December 31, 2019 stood at INR 477.2 Cr, and
subscribed and pratd-up equity share capilal is INR 4768 Cr comirising of 47,72,25 845 eouity shates
of face value INR 10.0 each, and the summanized sharchoiding pattern as on Decermber 31, 2019 i
as fallows:

1. Peomoter and Fromoter Group 41,29,4%,000 B, %
il Public 6,38,20,914 13.4%
HI. Shares Held by Employee Trust 4,57,931 4%
“Total 47,72,23.845  100.0%
Strictly Conttontia: ’,@5;‘1}&‘ T Paye & oi 18
) RS
R 155
il !,‘-"-"" d gl
g Vi &

o
L

L



. Exclusions and Limitations
3. Qur report is subject to the limitations detailed hereinafter, This report is to be read in totaiity.

and not in parts, in canjunction with the relevant documents referred to therein.

3.2, This report, its contents, and the aralysis hevein ace specific to {i) the purpose Of valuation agreed
as per (he terms of our engagement, {ji} the report date and (i} are based on the unaudited
finangial statements of the Companees as abt Decembor 31, 2019, The mansdement of 1he
Companies have represented that the business activities of the Compaies have Deen caried o
in the normal and ordinary course between December 31, 2019 and the Reporl dato ang that no
material changes have ocourred in their respective operathins and financial position between
December 31, 2009 angd the Report date,

3.3, This report ang Lhe information contained herein are istended for providing select infarmation
and anly In Cconnection with the purpose mentioned above or for sharing with sharchelders,
Regional Directors, Repistear of Companies, National Company Law Tribunal, serchant Bankers (for
the purpGse of fairness ppiniony, SEBI, Stock Exchanges and office of other regulatory or statutory
altheorities. it shoutd not be copied, disclosed, circuiated, quoted or referred to, either in whale
or 1 part, in coirespondence or in discuision with any gther persan except to whorm it s jsaued
without ol writkens consent. in the ewent, the companies oF their management or then
representatives intend to oxtend the use af this report beyond the pUrpese stentioned earfier in
the report, with or without oor consent, we will ot accept amy responsitility 16 any other party

to whom this report may be showa ar whe may acquite a copy of the repost,

1.4, The scope of our assignment did not invalve us perfarming audit tests for the perpase of expressing
an opinion on the fairness or accuracy of any financial or analydical informasion that was provided
and uvsed by us durtng Lhe course of gur wark. The assignment did ned invelye Us 10 canduct he
financial of technical feasibility study. we have nat gone any independent technical valuation or
appraisal or due ditigence or leRal title search af the assels or liabilitfes of the Companies o any
of its subsidiaries or associated companies and have considersd them at the value as disciosed by

the Companies in ther regulatory filings or in tubmisstans, oral of writkon, made to us,

3.5, Inrendering this repory, we have not provided tegal, regulatofry, tax, accounting or actuarial advice
antg accordingly we da not assume any responsibitity or labillty in respect thereal,

Sinctly Corfidengizl Pagrn & o i8
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3.6, Ay matters related to legal ttle and awnership are cutside the purvicw and seape of (his vatgation
exerclse, Further, no legal advice regarding the title and ownership of the subject property nas
heen abtained while conducting Uhis valuation pxercise. Valuation may bo signsfican Ly o lgenend

by adverse legad, Ltle or ownership, encembrance issues.

1.7, This report is based an the information received From the sources mentioned horein 2 nd discossions
with the representatives of the Companies. We have assumed that no infarmabion bas been
wilhfetth that coute have influerced the purpase of our report.

3.8, We have assumed and refied wpon the truth, accuracy and compieteness of the information, data
and financiat tevms provided o ws or used by us, we have assumed that Lthe same are not misloading
and do not assume or accept any Liability o responsibitity for any independent veritication af such
information or any independent techaical valuation or appraisal of any of the assets, operations or
liabilities of the companies. Hathing has come to our knowledge to indicate thal the material
provided 1o us was mis-stated or incorreet or woutd not afford ressonable groomds Upian which Lo

base our repart.,

3.9. Buring the caurse of out work, we have relied upon the certain opieion docurments made avaitable
by the management and representatives of the Campanies, Though we have reviewed it, we have
not independently verified the same, As these opinions/assumptions require the axercise of
judgment and are subject to uncerlainties, there <an be no assurance that these asstmptions are
accurale,

3.10. For the present valuation caercise, we have absa relied upob igformation available in the public
dornain; Fowever, the accuracy and timeliness of the same has not been indeprerdently verfied by

LF5,

311 In addition, we do nat take any responsibility for any ciaages in tho mformaton wed by us 1o
arrive at our conclusion as seb out here in which may occur subsequent to the date of aur report

or by wirtbe of fact that the details provided to us are incorrect or inaccurate,

3,12 Further, this report is necessarily based on financial, economic, monetary, market and other
cotielitions as in effect ox, and the information made avaitable to us or used by us bp Lo, the date
heronf. Subsequent developments in the afarementioned conditions may affect this report and the

assumptions nade in prepasing this report and we shall not be obdiced to update, revise or reaffirm

this report if the imfarmation provided (o us changes,

o 'I".-.

Bapan 3 of 'S

a8 o2/
l‘.."---. - -

S tly Confudential '




U Associatis

=]

Ltk ] s i

33

34,

315

36,

E

I8,

We have considered relevant valuation approaches based on Qur analysis. Any fransaction price
gy however be signfficantly difforant and woutd depend on the negotiating ability and motivatigns

of the respedtive: buyers and seilers in the transaction,

Ouw scope is fimbted to the purposes staled hereinabove. The Bepert should sot be construed as,
our opinion or certifying the compliance of the Proposec Arvangement with the prowvisions of any
law including the Companies Act 2013, taxation refated [aws, capital markel refabod laws. sy

atcounding, taxation or legal implications gr 1ssues arsing from the Praposed Arrangement,

Valuation 15 not a precise science and the conclusions arrived at in many cases wiil be subjective
and dependent on the exercise of individual judgment, Thore 5 thorefore no indisputabie single
value. While we have provided an assessment af the value based on an analysis of snfonsation
availatide ta us and within the scope of aur engagement, others may lace a different value on this
business,

This Beport ducs not look into the business/commercial reasons behind the Propicsed Arrangement
nor the fikely beaefits arsing out of the same. Simitarly, it doct not address the redalive merts of
the Proposed Arrangement a3 campared with any other alternative business transachion or any

cther xlternatives, whother or not such atiernalives could be achicved or are available,

Further 1his Report doas Aot in any manner address the prices at which e equily shares of the
Companies will trade following the announcement of the Scheme and we express no opinios or
recommaondation as to how the shareholdors of the Companies should vate at any shareholdors
meeting to be heéld in connection wilh the Proposed Arrangament,

Whidsk afl reasonable care kbas been baken to ensure Ut the factual statements in the report are
accurate, neither bs, nor any of our partrers, officers or employees shall in any way be liable or
respansible either directiy or indirectly for the contents stated heeein, Accordingly, we make no
representakion of warranly, express or implied, in respect of the completeness, authenticity or
accuracy 0f such factual statements. We expressly disclaim any and all Habillties, which may anse
based upon the information wsed in this report. We are not liable to any party ia relation 1o the
isguc of this repoet,
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Sourrces of information
For the purpose of undertaking this valuation exercise, we have relied on the {ollowi 1 st of

infermation provided by the management ropresentatives of the Companies:

Detailed business profile and information of current business eperations of DEN amg Network18
B ity sutsidiaries and associates;

Augited Onancial statements of BEM and Hobwork1s & its subsidianes and associates for the
financial years ('FY't ended March 31, 2018 and March 34, 2519;

Limilted review [inancial statements of DEH and Hetwork18 far nine months paerind erwdoed
December 31, 2019 which are submitted to stock exchange(s);

Latest sharchalding pattorn as at Decomber 31, 2019 of DEN and Hetwork18.

Relevant data, representation and information provided to us by the reprosentatives of DEN
and Hetwork18 either in wiitten or oral form ar in foem of soft copy;

Information provided by leading database sources {proprictary databases subscribed by us or
oaf network (rm), market research reports and other peblished data {including the Stock
Exchanges):

Braft Scheme of Amalgamation & Arrangement; and

Management Representation Lettar addressed bo MSKA,

otk spaee £5 fntentionethe teft Dlonk=»




5. Provedures Adopted
5.1, In copnection with this exercise, we have adopted the foliowing procesures W carry gut the
valuation:
Reguested ard receved financial infermation,

+ Cbtained data avaitabie in public domain;

Undertook industry analysis such as resgarching publicly svailable market clata incliding
eronomic factors and industry trends that may impact the valuation:
Petailed analysis of Comparable Companies Tor each business;

- [iseussion iphysicalfover call) with the management 10 understand the  husiness and
fundamental factors that could affect Hs esrning-generating capability mcluding strenatirs,
wiansses, apporlunity and threats analysis and historical financial perforinance;

Selection of valuation methodotogy fiest based on analysis of avaitable information and data
considering iCAl Valuation Standards {2018}
Determined the fair equity share exchange ratio based on the selected methodalopy,

For thet purpese of arriving at the valuation of the Companies/businesses we have considersd
the valuation base as *Fair Value” and the premise of value i5 'Going Concern Yalue', Any change
in the valuation base, or the premise could have signéficant impact on our valuaticn exerise,

ang therefore, this repurt,
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6. Vabealion Approaches

6.1, 1t is pertinent to note that the vaiustion of any company or its assets is inberently impreciie and
fs subject o certam gneortainties and cantingencies, sl of which are difficult to prodict and are
beyond our control, In perfarming our analysis, we made rernerous asumpliang welth rospect 1o
industry perfarmance and general business and economic conditions, many of which are beyond
the contral of the companies. I addition, this valuation wilf flucluate with changess i prevailing
mearket congitions, and prospects, financial and slherwise, of the companies /businesses, and othor
factors which penerafly influence the valuation of the companies, its busintsses angd assats.

6.2, The application of any pacticutar method of valuation depinds on the purpose for which the
valuation s done. Although different values may exist for differend puiposss, it catngt be too
stronaly emphasized that a valuer can only arrive at one value for one purpose. Qur chafce of
melhodology of valuation has been arrived at using usual and conventional methodolsgies adofted
for transactions of a similar nature and our reasonable judernent, analyst of businesses, in an
independent and bona fide manner hased an our previous experience of asslgnmerts of a similar

natiire.

6.3, Fhe Repart Date is valuation date (‘Valuatian Bate’). For valuation exercise, market parameters
have heen considered up to and including Febryary 14, 2020,

c<this space (3 ftentionalty tefl blank=-
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&.4. There are three internationatly accepted approach/faporoaches as per VYaluation Srandards 2018
issued by (CAl 1o valuation:

{a) "Markel” Approach

(b1 "Cost” Approach

tr) "Income” Approach

Market Anproach

tinder the tacket Approach, the valuation iy bayed on the market value of th STV i Caser ol
listed companies and comparable companies trading ar transaction mulbipies tor unlisted
campanies, The Markel Approach generally reflects the invesiors pereeplion about the true warth

of the company.

Market Frice {'MP'} Method

Under this methad, the market price of an equity share of the company as quoted on & recagnized
stock exchange is normakly considered as the fair value of the equity shares of 1hal Caompany where
suth quetasions are arising from the wrading. The market value reflects the investors perception
about the true worth of the cempany,

Equity stiares of the Companies are traded on BSE & NSE. [n the present case, the share prce of
the Companies on the NSE has been considered, as the trading voiumes are higher at HSE as
compared to BSE. The formula provided in Regutation 164 (1) of Securities and Exchange fioard of
tactia {lssue of Capitat and Disclosure Requirements) Reguiations 2008 (CHCDR) has beeo ined for
ardving at the value per equity share of the Companies under the market price Method, This
melhod has boon adopted even thouih shares of twa Companies are infrequently traded since we
could nit adopt the ether methods of valuation for seasons set out in the notes under the tables
at B,

The market prige i3 considered a3 hgher of followine:

() average of the weekly high and low of the volume weighted average price during the 26 weeks
preceding Fobruary 15, 2020; and

{b} average of weekly high and fow ol the volume weighted average price during the 1 weeks
precoding Febraary 15, 2020

Comparable Companies Multiples {'CCM') Metharl
Thiv valuation approach is based on the principte that market valuitions, Lakmg place botwersn
informed thiyers and informed sellers, incorparate all factors retevant to valuation, The value s
determined on the frasis of multiples derived frarm valuations of comparable companies, as manifest
[ty the stock markel valuations of listed companies, Relevant multiles necd to De chusep corefully
and adjusted for differences between the circumstances. o
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Comparable Transactians mutiples O Method

The valuation is undertaken an the basis of multiples derived from valuations of similar transactions
in the industry i (the near histary, Relevarnt mutliples have to be chosen carefully and adjusted far
differences batween the circumsiances, This valuation approach is based on dhe principle that
market valuations, taking place between informed buyers and infarmed selloes, incorporate all

factors relevant to valuation.

Wo have not usedd S8 of CTM mothods for this valuation as:

{11 (a) there are few disted comparable companies in India, valuation multiple of which could have
been considered for COM method, Howeower, eithor thero have been notable impact on the market
prices of these companias due Lo non-busingss reasons o they are dommated by tegiona) cantend,
unlike the Companies; and {b) we did nat find comparable transactions in India, inrecent past, for

which adequale information was availabie in public domain,

{21 we did noy consider it appropriate to use wternational comparable companies/transactivn
muttiples due 1o tack of identical comparable companiess trarmsactiims having variance on account
size, geography, nature of busingss, nature of transactions, corporate struckure, industry /

company specific issues efc,

{3) tratling 32 maonths revenues of some of the Companies ware not at narmative lovel doe 1o

industiy specific issles,

{4y EBITDA af some of the Companies is negative/net normative due to companyfindustoy specific

155UES,

The Cost Approach i3 a valuation approach that reflects the amount thal would be rogqeed

currently ta replace the service capacity of an asset,

Het Asset Value {THAY') fheliod

The HAY methed under cost approach, consider the assets and Uabilities, including intangible assets
and contingent fiabilities. The net assets, after reducing the dues to the preference shareholders,
if any, represent the value of the company or firm.

This valuation appraack is mainly used in case where the assets base dominates carnings capability,
& scheme of amalgamation would normally be proceeded with, on the assumgotion thal the
companies arnalgamate as going concerns and an actual reslization of the operating assels is not

contemplated. |n @ going concera sceranio, the relative earning power, as reflected under the
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Incame and Market approaches, is of greater impottance 1o the basis of aualgamat jgn, with the

vaiues arrived al or the net asseb Dasis being of imited relevance,

Therefare, HAY Mothod wder ‘Cost Appreach’ has ned beon constdered $ince the nest asuel vaioe

doos not rellect the intrinsic vafue of the business in a “golpp concern scenario™,

Tlm income approach is widety used for valyation under "Going Concern” basis. Bt (ocuses on the
income generated by the company o the past as well as Hs [uture caming capahbilily, The
Discounted Cash Flow (DCF) Method under the income approach seeks to arrtve at & valyation based
on the strenglh of future cash fhows.

Discounted Cash Fiow ("DCF') method

Under the DCF method, the business is valued by discounting its free cash flows {ar the explicit
forecast perivd and the perpetuity value thergafter, The Free Cash fiows to Firm {'FCFF)
represent the cash available for distribution to the owners as well s lendors of the business and
the free Cash Flows Lo Equity (*FCFE™} represent the cash available for distributon Lo the owners
af the business, The free cash flows to Firm are discounted by the Weighled Average Cost of Capital
("WACC') and the frew cash flows to equily are discounted by the Cast of Equity ('R "), The WALC
or Ke, based on an optimat vis-&-vls actual capital structure, i an appropriale rate of discount to

ralculate the present vatue of the futore cash flows as it considers risk af the firm,

The perpetidty (terminal) value s Calculated based on the business's potential for further frosth
beyord the explicit forecast period, The "Constant Growth Model” is applied, which ioypdics an
expected constant tevel of growth far perpeluily in the cash flows over the Last year of the forecast
period.

The discounting factor {rate of fiscounting the future cash flows) reflects not anly the time vakue
af money, but alse ke risk assodated  with  the businesss future operations.  Yhe
Business/Enterprise Value {aggregate of the present vatue of explicit period and terminal pengd
cash flows) so derived, is further reduced by the value of debt, if amy, {net of cash and cash
couivalenls) to arrive at value 1o the dwners of the busingss.

DCF Method under the Income Appraoach has not been considered as these Compantes are listed an
Stock Exchanges and information related to the future profit and loss account, balance sheet and

cash flows s price sensitive and not made available to us. e
kLl
@"kﬂ_tqr‘f o
b L
-e-?/ o
|uf I - I.".:"
e e, m .":_‘f}
SLnctly Configential




G Assodtes.
Capbin d mticur fandl

7. Basis of Fair Equity Share Exchange Ratio

7.1 The basis of the fair equity share exchange ratic for the Proposed Amalgamation wouis save ta be
determined after {aking inte consideration all the factors and methods mentioned hereinabove and
Lo artive at a {fnal value for the shares of each company. IUis, however, impartant tey nete that in
doing o, we are nol altemphing to arrive at the absolute values of the Companies, but at their

relative values to faciitate the determination of the falr equity share exchange ratico,

7.4 We bave independently applied methods discussed above, as considered appropriabe, and ariived
at thelr assessment of value por share of the Compardes, To atrive at the cansersis on the {au
equity share exchange ratio for the Proposed amalgamation, rounding off have bect done i the

valupes.
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8.1,
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Concluysion
We have wsod Matket Price Methad as discussed avove, for detenmdnation of farr equiry seare
exchange ralio for the proposed amalgamation of DEN into Netveark16:

lncome

Approsch DCF Method' NA R4 HA A
h’;;:ﬁ:’é N MP Method 43,7 100% 26.1 100%
ﬂg‘;'.ﬁ:‘_f o COMMethoe? NA NA HA NA
Appff::;::h HAY Methog! Ma M4, heA HA

Value Per Share 53.7 28.1

NA= Not Adopted/Not Applicable

1. Discounted Cosh Flow Method untder the income appreach has not been considered a5 aft the
Compardles are listed an the Stock Exchanges and information reloted to future profit ond toss
accout . bafonce sheet and cadt flows is price sensitive and nat made avatieble to us.

2. We hove not wsed CCM or CTA mrethods for Dhis valuat fon ¢s:
{1} o) there are few listed comprarable componfes in tngla, valugtion i fole of which coud
have been considered for CCM method. However, oither there hove been natabfe impoct on
the market prices of these coripanies diue t0 nan-business reasons ar they dre dgomingted by
regigngl content, unlike the Companies; and {b) we gid not find comparable transactions in
Intdia, im recent past, for which adeguate informution was avaitable 0 public domain: ong
{2) we did nof consider it gpprogriote to vie internationid comparable companiess tronsocion
muttiples due to fack of identical comporable tompanies! fronsactions favirg vorigeee an
gecount Sipe, goagfaphy, natwie of business, noture of transoctions, corporote siructure,
industry £ company pecific issues ete
{3} eraftine 12 months revenues of some of the Companies were nat gf narmative fevel due to
industey specific issves; and
4} EBITOA of some of the Campanies is negetive/not formative due to compony!industry

specific fssues,

. NAY Method under ‘Cost Approach’ has nat been considersd since the net assel vitlue daes
ot reflect the intrinsic value of the busingss in @ “going concern scemaria”,
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8.2. Therefare, following fs the fair equity share exchange ratio:

- 191 equity shares of Netwarki8 {of [MR 5/- each, fully paid up} for every 100 equity shares hold
in BEN {of INR 10/ each fully paid up} for the proposed amatgammation,

HospectFully sabmitted,

For MSKA & Assoclatos
Charterad Accountants
Firm Reg, No, T03047W

Sunil Kurear Saini

Partner

Membership Now 503604
Ll 20503604 A88580064 3
Date: Februany 17, 2020
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Tel: +91 22 33321600 BDO Valuation Advisory LLP
l BDO Fax: +91 22 2439 3700 The Ruby, Level 9, North East Wing
www,bdo.in Senapati Bapat Marg, Dadar (W)
Mumbai 400028, India

Ref. No.: LM/Feb173/2020 February 17, 2020
To,

The Board of Directors The Board of Directors

Network18 Media & Investments Limited DEN Networks Limited

First Floor, Empire Complex 236, Okhla Industrial Estate, Phase-(ll

414, Senapati Bapat Marg, Lower Parel New Delhi - 110020, Delhi

Mumbai - 400013, Maharashtra

Dear Sir(s)/ Madam(s),

Sub: Fair Equity Share Swap Ratio Report in relation to the Proposed Scheme of Amalgamation &
Arrangement

We, BDO Valuation Advisory LLP (‘BDO India’ or ‘We’ or ‘Us’), have been appointed vide letter dated

January 08, 2020 to recommend the fair equity share swap ratio for the proposed amalgamation.

We are pleased to present herewith our report on the same.

Regards,
For BDO Valuation Advisory LLP
IBBI No.: IBBI/RV-E/02/2019/103

|

Lata R Gujar More
IBBI No. IBBI/RV/06/2018/10488
Partner

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, is a member of BDO International Limited, a UK company
limited by guarantee and forms part of the International BDO network of independent member firms.
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Brief Background of the Scheme of Amalgamation & Arrangement

Network18 Media & Investments Limited (‘Network18’), DEN Networks Limited (‘DEN’), Hathway
Cable and Datacom Limited (‘Hathway’), TV18 Broadcast Limited (“TV18’) , Media18 Distribution
Services Limited (‘Cable Co’ or ‘Media 18’), Web18 Digital Services Limited (‘ISP Co’ or ‘Web1 8’),
Digital18 Media Limited (‘Digital Co’ or ‘Digital18’) and their respective shareholders and creditors
are entering into a scheme of arrangement (the ‘Scheme’) that interalia provides for the
amalgamation of DEN, Hathway and TV18 Broadcast into Network18 (‘Proposed Amalgamation’).

The ‘Appointed Date’ for the Proposed Amalgamation has been determined as February 1, 2020.

The Scheme will comply with the provisions of section 230 to 232 of the Companies Act, 2013 and
other relevant provisions of the Companies Act, 2013, along with the applicable provisions of
Securities and Exchange Board of India (‘SEBI’), if any.

Further, post the Proposed Amalgamation and with effect from the Appointed Date, Network18
shall transfer its:

- Cable business undertaking including all cable investments to the Media1 8;

- ISP business undertaking including all ISP investments to the Web18; and

- Digital business undertaking including investments to the Digital18.

Terms of Engagement

We have been appointed to determine and recommend the fair equity share swap ratio for the
proposed amalgamation of DEN into Network18 (collectively referred to as ‘the Companies’).

<<<This space has been intentionally left blank>>
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3.2

3.3

3.4,

3.5,

3.6.

Brief Background of the Companies

Network18 is a media and entertainment company listed on National Stock Exchange of India
(‘NSE’) and BSE Limited (‘BSE’). Network18 has presence in several media and entertainment
businesses directly and through its subsidiaries like general news channels in Hindi, English and
other regional languages, business news channels in Hindi, English and Gujarati, general
entertainment channels in Hindi, English and other regional languages, factual entertainment
channels, business of printing and publishing magazines, digital business, content creation and
production business and digital commerce business.

The issued, subscribed and paid-up equity share capital of Network18 as at December 31, 2019
stood at INR 523.5 Cr, comprising of 1,04,69,48,519 equity shares of face value INR 5.0 each.

The summarized shareholding pattern of Network18 as on the December 31, 2019 is as follows:

Shareholder Category No. of gﬁa“r‘;: % Holding
I. Promoter and Promoter Group 78,52,11,389 75.0%
Il. Public 26,17,37,130 25.0%
Total 1,04,69,48,519 100.0%

Source: BSE

DEN, incorporated on July 10, 2007, is listed on NSE and BSE. DEN is engaged in the business of (i)
cable television services including, as multisystem operators and (ii) cable broadband services
through wholly owned subsidiary.

The issued equity share capital of DEN as at December 31 » 2019 stood at INR 477.2 Cr and subscribed
and paid-up equity share capital was INR 476.8 Cr, comprising of 47,72,23,845 equity shares of
face value INR 10.0 each.

The summarized shareholding pattern of DEN as on December 31 , 2019 is as follows:

No. of Equity

Shareholder Category G Ao % Holding
l. Promoter and Promoter Group 41,29,45,000 86.6%
Il. Public 6,38,20,914 13.4%
Ill. Shares Held by Employee Trust 4,57,931 0.1%
Total 47,72,23,845 100.0%

Source: BSE

Strictly Confidential Page 4 of 16
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4. Exclusions and Limitations

4.1. Our report is subject to the limitations detailed hereinafter. This report is to be read in totality,
and not in parts, in conjunction with the relevant documents referred to therein.

4.2. This report, its contents, and the analysis herein are specific to (i) the purpose of valuation agreed
as per the terms of our engagement, (ii) the report date and (iii) are based on the unaudited
financial statements of the Companies as at December 31, 2019. The management of the
Companies have represented that the business activities of the Companies have been carried out
in the normal and ordinary course between December 31, 2019 and the Report date and that no
material changes have occurred in their respective operations and financial position between
December 31, 2019 and the Report date.

4.3. This report and the information contained herein are intended for providing select information and
only in connection with the purpose mentioned above or for sharing with shareholders, Regional
Directors, Registrar of Companies, National Company Law Tribunal, and office of other regulatory
or statutory authorities. It should not be copied, disclosed, circulated, quoted or referred to, either
in whole or in part, in correspondence or in discussion with any other person except to whom it is
issued without our written consent. In the event, the companies or their management or their
representatives intend to extend the use of this report beyond the purpose mentioned earlier in
the report, with or without our consent, we will not accept any responsibility to any other party
to whom this report may be shown or who may acquire a copy of the report.

4.4. The scope of our assignment did not involve us performing audit tests for the purpose of expressing
an opinion on the fairness or accuracy of any financial or analytical information that was provided
and used by us during the course of our work. The assignment did not involve us to conduct the
financial or technical feasibility study. We have not done any independent technical valuation or
appraisal or due diligence or legal title search of the assets or liabilities of the Companies or any
of its subsidiaries or associated companies and have considered them at the value as disclosed by
the Companies in their regulatory filings or in submissions, oral or written, made to us.

4.5. Inrendering this report, we have not provided legal, regulatory, tax, accounting or actuarial advice
and accordingly we do not assume any responsibi lity or liability in respect thereof.

4.6.  Any matters related to legal title and ownership are outside the purview and scope of this valuation
exercise. Further, no legal advice regarding the title and ownership of the subject property has
been obtained while conducting this valuation exercise. Valuation may be significantly influenced
by adverse legal, title or ownership, encumbrance issues.

4.7. This report is based on the information received from the sources mentioned herein and discussions
with the representatives of the Companies. We have assumed that no information has been
withheld that could have influenced the purpose of our report. ==
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4.8,

4.9.

4.10.

4.11.

4.12.

4.13.

4.14,

4.15.

We have assumed and relied upon the truth, accuracy and completeness of the information, data
and financial terms provided to us or used by us, we have assumed that the same are not misleading
and do not assume or accept any liability or responsibility for any independent verification of such
information or any independent technical valuation or appraisal of any of the assets, operations or
liabilities of the companies. Nothing has come to our knowledge to indicate that the material
provided to us was mis-stated or incorrect or would not afford reasonable grounds upon which to
base our report.

During the course of our work, we have relied upon the certain opinion documents made available
by the management and representatives of the Companies. Though we have reviewed it, we have
not independently verified the same. As these opinions/assumptions require the exercise of
judgment and are subject to uncertainties, there can be no assurance that these assumptions are
accurate.

For the present valuation exercise, we have also relied upon information available in the public
domain; however, the accuracy and timeliness of the same has not been independently verified by
us.

In addition, we do not take any responsibility for any changes in the information used by us to
arrive at our conclusion as set out here in which may occur subsequent to the date of our report
or by virtue of fact that the details provided to us are incorrect or inaccurate.

Further, this report is necessarily based on financial, economic, monetary, market and other
conditions as in effect on, and the information made available to us or used by us up to, the date
hereof. Subsequent developments in the aforementioned conditions may affect this report and the
assumptions made in preparing this report and we shall not be obliged to update, revise or reaffirm
this report if the information provided to us changes.

We have considered relevant valuation approaches based on our analysis. Any transaction price
may however be significantly different and would depend on the negotiating ability and motivations
of the respective buyers and sellers in the transaction.

Our scope is limited to the purposes stated hereinabove. The Report shoutd not be construed as,
our opinion or certifying the compliance of the Proposed Arrangement with the provisions of any
law including the Companies Act 2013, taxation related laws, capital market related laws, any
accounting, taxation or legal implications or issues arisi ng from the Proposed Arrangement.

Valuation is not a precise science and the conclusions arrived at in many cases will be subjective
and dependent on the exercise of individual judgment. There is therefore no indisputable single
value. While we have provided an assessment of the value based on an analysis of information
available to us and within the scope of our engagement, others may place a different value on this
business. =

AD LN
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4.16.

4.17.

4.18.

4.20.

4.21,

This Report does not look into the business/commercial reasons behind the Proposed Arrangement
nor the likely benefits arising out of the same. Simi larly, it does not address the relative merits of
the Proposed Arrangement as compared with any other alternative business transaction or any
other alternatives, whether or not such alternatives could be achieved or are available.

Further this Report does not in any manner address the prices at which the equity shares of the
Companies will trade following the announcement of the Scheme and we express no opinion or
recommendation as to how the shareholders of the Companies should vote at any shareholders’
meeting to be held in connection with the Proposed Arrangement,

Whilst all reasonable care has been taken to ensure that the factual statements in the report are
accurate, neither us, nor any of our partners, officers or employees shall in any way be liable or
responsible either directly or indirectly for the contents stated herein. Accordingly, we make no
representation or warranty, express or implied, in respect of the completeness, authenticity or
accuracy of such factual statements. We expressly disclaim any and all liabilities, which may arise
based upon the information used in this report. We are not liable to any party in relation to the
issue of this report.

. BDO India owes responsibility to only the Boards of Directors of Network18 and DEN with reference

to terms of engagement letter and nobody else, We will not be liable for any losses, claims,
damages or liabilities arising out of the actions taken, omissions of or advice given by any other to
Network18 and DEN. In no event shall we be liable for any loss, damages, cost or expenses arising
in any way from fraudulent acts, misrepresentations or willful default on part of the companies
involved, their directors, employees or agents. In no circumstances shall the liability of a Valuer,
its partners, its directors or employees, relating to the services provided in connection with the
engagement set out in this report shall not exceed the fees paid to such Valuer in respect of the
fees charged by it for these services.

The recommendation(s) rendered in this report only represent our recommendation(s) based upon
information furnished by Network18 and DEN (or its representatives) and other sources and the
said recommendation(s) shall be considered to be in the nature of non-binding advice, (our
recommendation will however not be used for advising anybody to take buy or sell decision, for
which specific opinion needs to be taken from expert advisors). We have no obligation to update
this report.

A draft of this report was shared with the Companies, prior to finalization of report, (excluding the
recommended fair equity share swap ratio) as part of our standard practice to make sure that
factual inaccuracy/omission are avoided in the report,
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5. Sources of Information

5.1.  For the purpose of undertaking this valuation exercise, we have relied on the following sources of

information provided by the management representatives of the Company:

Detailed business profile and information of current business operations of DEN and
Network18 & its subsidiaries and associates :

Audited financial statements of DEN and Network18 & its subsidiaries and associates for the
financial years (‘FY’) ended March 31, 2018 and March 31, 2019;

Limited review financial statements of DEN and Network18 for nine months period ended
December 31, 2019 which are submitted to stock exchange(s);

Latest shareholding pattern as at December 31, 2019 of DEN and Network18.

Relevant data, representation and information provided to us by the representatives of DEN
and Network18 either in written or oral form or in form of soft copy;

Information provided by leading database sources (proprietary databases subscribed by us
or our network firm), market research reports and other published data (including the Stock
Exchanges);

Draft Scheme of Amalgamation & Arrangement; and

Management Representation Letter addressed to BDO India.

<<<This space has been intentionally left blank>>>
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6. Procedures Adopted

6.1. In connection with this exercise, we have adopted the following procedures to carry out the
valuation:

- Requested and received financial information;
- Obtained data available in public domain;

- Undertook industry analysis such as researching publicly available market data including
economic factors and industry trends that may impact the valuation;

- Detailed analysis of Comparable Companies for each business;

- Discussion (physical/over call) with the management to understand the business and
fundamental factors that could affect its earning-generating capability including strengths,
weaknesses, opportunity and threats analysis and historical financial performance;

- Selection of valuation methodology/(ies) as per internationally accepted valuation
methodologies;

- Determined the fair equity share swap ratio based on the selected methodology.

For the purpose of arriving at the valuation of the Companies/businesses we have considered
the valuation base as “Fair Value’ and the premise of value is ‘Going Concern Value’. Any change
in the valuation base, or the premise could have significant impact on our valuation exercise,
and therefore, this report.

=
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7. Valuation Approaches

7.1,

7.2,

73,

7.4.

7.5

7.6.

It is pertinent to note that the valuation of any company or its assets is inherently imprecise and
is subject to certain uncertainties and contingencies, all of which are difficult to predict and are
beyond our control. In performing our analysis, we made numerous assumptions with respect to
industry performance and general business and economic conditions, many of which are beyond
the control of the companies. In addition, this valuation will fluctuate with changes in prevailing
market conditions, and prospects, financial and otherwise, of the companies/businesses, and other
factors which generally influence the valuation of the companies, its businesses and assets.

The application of any particular method of valuation depends on the purpose for which the
valuation is done. Although different values may exist for different purposes, it cannot be too
strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of
methodology of valuation has been arrived at using usual and conventional methodologies adopted
for transactions of a similar nature and our reasonable judgment, analysis of businesses, in an
independent and bona fide manner based on our previous experience of assignments of a similar
nature.

It may be noted that BDO Valuation Advisory LLP is enrolled with IOV Registered Valuers
Foundation, which has recommended to follow IVS for undertaking valuation. We have given due
cognizance to the same in carrying out the valuation exercise.

We have considered the International Valuation Standards issued by International Valuation
Standards Council (‘IVS’).

The Report Date is valuation date ('Valuation Date'). For valuation exercise, market parameters
have been considered up to and including February 14, 2020.

There are three generally accepted approaches to valuation:
(a) "Cost" Approach

(b) "Income" Approach

(c) "Market" Approach

Within these three basic approaches, several methods may be used to estimate the value. An
overview of these approaches is as follows:

Cost Approach
Summation Method

The summation method, also referred to as the underlying asset method, is typically used for
investment companies or other types of assets or entities for which value is primarily a factor of
the values of their holdings.
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This valuation approach is mainly used in case where the assets base dominates earnings capability.
A scheme of amalgamation would normally be proceeded with, on the assumption that the
companies amalgamate as going concerns and an actual realization of the operating assets is not
contemplated. The operating assets have therefore been considered at book values. In a going
concern scenario, the relative earning power, as reflected under the Income and Market
approaches, is of greater importance to the basis of amalgamation, with the values arrived at on
the net asset basis being of limited relevance. Therefore, we have not considered Cost approach
for valuation since the cost approach does not reflect the intrinsic value of the business in a “going
concern scenario”.

Income Approach

The income approach is widely used for valuation under "Going Concern"” basis. It focuses on the
income generated by the company in the past as well as its future earning capability. The
Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on
the strength of future cash flows.

Discounted Cash Flow Method

Under the Discounted Cash Flow (‘DCF’) method, the value of the undertaking is based on expected
‘cash flows for future, discounted at a rate, which reflects the expected returns and the risks
associated with the cash flows as against its accounting profits. The value of the undertaking is
determined as the present value of its future free cash flows.

Free cash flows are discounted for the explicit forecast period and the perpetuity value thereafter.
Free cash flows represent the cash available for distribution to both, the owners and creditors of
the business.

Discount rate is the Weighted Average Cost of Capital (*WACC’), based on an optimal vis-a-vis
actual capital structure. It is appropriate rate of discount to calculate the present value of future
cash flows as it considers equity-debt risk and also debt-equity ratio of the firm.

The perpetuity (terminal) value is calculated based on the business’s potential for further growth
beyond the explicit forecast period. The “constant growth model” is applied, which implies an
expected constant level of growth (for perpetuity) in the cash flows over the last year of the
forecast period.

The discounting factor (rate of discounting the future cash flows) reflects not only the time value
of money, but also the risk associated with the business’s future operations.

The Business/Enterprise Value so derived, is further reduced by value of debt, if any, (net of cash
and cash equivalents) to arrive at value to the owners of business. The surplus assets / non-
operating assets are also adjusted.
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In case of free cash flows to equity, the cash available for distribution to owners of the business is
discounted at the Cost of Equity and the value so arrived is the Equity Value before surplus/ non-
operating assets. The surplus assets / non-operating assets are further added to arrive at the Equity
Value.

DCF Method under the Income Approach has not been considered as these Companies are listed on
Stock Exchanges and information related to the future profit and loss account, balance sheet and
cash flows is price sensitive and not made available to us.

Market Approach

Under the Market approach, the valuation is based on the market value of the company in case of
listed companies and comparable companies trading or transaction multiples for unlisted
companies. The Market approach generally reflects the investors' perception about the true worth
of the company.

i. Market Price Method
Under this method, the market price of an equity share of the company as quoted on a recognized

stock exchange is normally considered as the fair value of the equity shares of that com pany where
such quotations are arising from the trading. The market value reflects the investors' perception
about the true worth of the company.

Equity shares of the Companies are traded on BSE & NSE. In the present case, the share price of
the Companies on the NSE has been considered, as the trading volumes are higher at NSE as
compared to BSE. The Pricing Formula provided in Regulations 164 (1) of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations 2018 (‘ICDR’) has been
considered for arriving at the value per equity share of the Companies under the market price
Method. This method has been adopted even though shares of bath the Companies are infrequently
traded since we could not adopt the other methods of valuation for reasons set out. in the notes
under the tables at 10.1.

The market price is considered as higher of following:

(a) average of the weekly high and low of the volume weighted average price during the 26 weeks
preceding February 15, 2020; or

(b) average of weekly high and low of the volume weighted average price during the 2 weeks
preceding February 15, 2020.

ii. Comparable Companies Multiple Method

Under the Comparable Companies Multiple (‘CCM’) method, the value is determined on the basis
of multiples derived from valuations of comparable companies, as manifest through stock market

f//ﬁ_—? ;‘f“?\ y
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valuations of listed companies. This valuation is based on the principle that market valuations,
taking place between informed buyers and informed sellers, incorporate all factors relevant to
valuation. Relevant multiples need to be chosen carefully and adjusted for differences between
the circumstances.

To the value of the business so arrived, adjustments need to be made for the value of contingent
assets/liabilities, surplus Asset and dues payable to preference shareholders, if any, in order to
arrive at the value for equity shareholders.

iii. Comparable Transactions Multiple Method

Under the Comparable Transactions Multiple (‘CTM’) method, the value of a company can be
estimated by analyzing the prices paid by purchasers of similar companies under similar
circumstances. This is a valuation method where one will be comparing recent market transactions
in order to gauge current valuation of target company. Relevant multiples have to be chosen
carefully and adjusted for differences between the circumstances. This valuation approach is based
on the principle that market valuations, taking place between informed buyers and informed
sellers, incorporate all factors relevant to valuation.

We have not used CCM or CTM methods for this valuation as:

(1) (a) there are few listed comparable companies in India, valuation multiple of which could have
been considered for CCM method. However, either there have been notable impact on the market
prices of these companies due to non-business reasons or they are dominated by regional content,
unlike the Companies; and (b) we did not find comparable transactions in India, in recent past, for
which adequate information was available in public domain.

(2) we did not consider it appropriate to use international comparable companies/transaction
multiples due to lack of identical comparable companies/transactions having variance on account
size, geography, nature of business, nature of transactions, corporate structure, industry/company
specific issues etc. '

(3) trailing 12 months revenues of some of the companies were not at normative level due to
industry specific issues.

(4) EBITDA of some of the companies is negative/not normative due to company/industry specific
issues.
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8. Basis of Fair Equity Share Swap Ratio

8.1. The basis of the fair equity share swap ratio for the Proposed Amalgamation would have to be
determined after taking into consideration all the factors and methods mentioned hereinabove and
to arrive at a final value for the shares of each company. It is, however, important to note that in
doing so, we are not attempting to arrive at the absolute values of the Companies, but at their
relative values to facilitate the determination of the fair equity share swap ratio.

8.2.  We have independently applied methods discussed above, as considered appropriate, and arrived
at their assessment of value per share of the Companies. To arrive at the consensus on the fair
equity share swap ratio for the Proposed Amalgamation, rounding off have been done in the values.

9. Major factors that were considered during the valuation
9.1. The equity shares of the Companies are listed:

9.2. Share price of the Companies; and

9.3. Key operating/ financial parameters of the Companies.

<<<This space has been intentionally left blank>>>
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10.

Conclusion

10.1.We have used the Market Price Method as discussed above and arrived at the recommended fair
equity share swap ratio for the Proposed Amalgamation of DEN into Network18 as follows:

DEN Network18
Value Per Weights

Share (INR)

Valuation
Method

Valuation

Value Per

pppIpach Share (INR)

Weights

A';::,’;;gh DCF Method! NA NA NA NA

A’;';:g:‘:h MP Method | 53.7 100% 28.1 100%

A’:;rr::zh CCM Method? | Na NA NA NA

Apg?:; ch | NAVMethod® | NA | A NA NA
Value Per Share 53.7 28.1
Swap Ratio 100 191

(Rounded Off)

NA= Not Adopted/Not Applicable

1.

Discounted Cash Flow Method under the Income Approach has not been considered as the
Companies are listed on the Stock Exchanges and information related to future profit and loss
account, balance sheet and cash flows is price sensitive and not made available to us.

We have not used CCM or CTM methods for this valuation as:

(1) (a) there are few listed comparable companies in India, valuation multiple of which could
have been considered for CCM method. However, either there have been notable impact on
the market prices of these companies due to non-business reasons or they are dominated by
regional content, unlike the Companies; and (b) we did not find comparable transactions in
India, in recent past, for which adequate information was available in public domain; and

(2) we did not consider it appropriate to use international comparable companies/ transaction
multiples due to lack of identical comparable companies/ transactions having variance on
account size, geography, nature of business, nature of transactions, corporate structure,
industry / company specific issues etc.

(3) trailing 12 months revenues of some of the companies were not at normative level due to
industry specific issues; and

(4) EBITDA of some of the companies is negative/not normative due to company/ industry
specific issues.

3. NAV Method under ‘Cost Approach’ has not been considered since the net asset value does
not reflect the intrinsic value of the business in a “going concern scenario”
Strictly Confidential Page 15 of 16
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10.2. Therefore, the following is the recommended Fair Equity Share Swap Ratio:

- 191 equity shares of Network18 (of INR 5/- each, fully paid up) for every 100 equity shares held
in DEN (of INR 10/- each fully paid up) for the proposed amalgamation.

<<<This space has been intentionally left blank>>>
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REMORT OF THE AUDIT COMMITTER O DEN NETWORKS LIMITED
RECOMMENDING FHE COMPOSITE SCHIEME OIT AMAILGAMATION AND
ARBANGEMENT

Members:

Mr. Agaya Chand (Chainnan of the Audit Comimitee);
Ihe Archana Hingorand,
Mr. Saurabh Sancheti;

In Adlendance:

Mr. Jatin Mahajan - Comspinty Secretary and Caompliance Oficer,

Invitees:
dr. 5 N Shavts — Chiel Bxccutive Officer;

Mr. Sutvendra Jindal - Chief Financial Officer,

b The druft Compoesile Schemie of Amalgamation and Avangement between MNoetwork13
Medin & Investments Limiled (Networkl8), Den Networks Limited {the Company),
Hathway Cable and Datacom Limited {(ITCDL), TV1H Breadesst Limited (TVIR), (the
Company, HEDL and TV i § collectively refemed as Amalgamating Companics), Medial®
Distribution Services Limited (Transferee Company |, Webl 2 Digital Services Lintited
{I'ransferee Company 2 and Digitat 1§ Media Limited {Uransferee Company 3) and
therr respective sharcholders and creditors (Scheme) pursuant 1o Section 230 10 232 read
with Section 66 of the Companics Act, 2013, was placed before the Audit Conmmittee for
s recomnmendation to the Board of Direciors, i twerms of the Circular No,
CEVIDILAACIRA2017/21 daled March B0, 2007, as amended from lime 10 lime (SER]
Circulay) issued by the Secorities and Exchange Board of India (SEBL). Fhe report of ihe
Audit Committee is made in ovder 10 comply with requirements of the SEBI Circular and
ater vonsidering following necessary documents:

() Drall Compaosite Scheme of Amalgamation and Aranpement;

(b} Valuation Report prepared by Mis, MSKA & Associates, Chartered Accountants dated
Febroary 1Y, 2020 and M BIDO Valuation Advisory LLDE, Independeny Repistered
Viaduer dated Febmary 17, 2020;

{c} Faimess Opinion prepared by ICICE Securities Limited, Independent Merchant Banker
dated Febraary 17, 2020, and 1 e
. ,)r \.{-:_l.-":” I
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DEN Netwdrtks Limited
Gl L9249001L 2007 PLETESGY S
Repistered Office; 236, Okhla Industrial Bstote, #hase 1, Mo Delhe - 110 020
Lanetne: #0411 405622200 §| Facsimde: +81 11 40522203 || E-maid deni@denonline.in [§ waww.deonolvoks. com



20 The Committee noted thinl the Scheme, wfer afia, provides Tor e amadpasetion of the
Conpany with Nofwork |8 with Appoited Date being Febraary [, 2020

3. The Commnttee also nated that the effectivoness of the Scheme was nter adta conditional
upon and subiect o approval Tom the shareholders of the Company, and other entities
myvolved in the Scheme, the approval of the BSE Limited, the National Stock Exchanpe of
Fndia Badred, the SERL the Hon™be MNational Comprany Lavw Frebamal, the Brepariment of
Telecommunicalions and iy ather repulatory apprevals as miy be roguired,

4. A detailed presentation was made 1o the Audit Committee by Valuers efaborating on the
vabuation asprects of the proposed Scheme.

5 Phe Commitiee noted that the share exchange ratio for the Amalgamation of the Company
with Nelwork 18 is as Tolbows;

o Networh!8 will issee and altod 1o cach Eligible Sharehodder of the Company, egtidy
shares in Neiwerk 14, in the ratio of 197 Eeauity Shares of the Face value of 135 5 gach
(eredited as {ully patd up) of Network18 for every 106 equity shares of the face value
of Re. 10h each (credited as fully paid-up) held by suely shareboebder in the Company.

Recommend grigr of 1he Awdil Commifice

fr. B light of loregoing and taking info conswderation, 1nter alia. the Valuation Report and
Fantess Opimon, e Audid Commitiee recommends the drall Scheme for Favourable
consideration by the Board of Direciors,

Brate: Februsey 17, 2020
Place: Mumbai

DEN Networks Limited
CIfd, L9290 ADBYPL1650Y 3
Hepistered Office: 236, Okhla lndustrial Estate, Phase- ], ey Delhe - 170 020
Londlzi: +971 33 40522200 || Facsam@e: +51 71 20822203 § E-mail: dend@dencnling.in i wwwdessenaearks oo



Felbruary 17, 202

Te,

The Board aof rociors,

en Networdis Limited

236, Okhla Wdustrial Estate,
Fhase-14E, Now Deli - 110020

Sub: Foirness opinign on the Share Swap Ratie ip relation fo the Composite Scheme of
Amalpamation and  Arvangement bovolving the merger of BPen Nepworks Lisyited  jnig
Networlt8 Moedia & Inyesispenty Limtited

i oterrny of car engaspement leiter dared Febrary D3, 20200 with e Networks Ebmited DEN" 2
“Company”h, DEN has regquested LOICT Securitics 0 1-8ee™) 1o provide a fhimess opinion o the
*Share Swap Fatio' o orelation (o proposed mmalpamation of REN nte Networkl8 Media &
Investments O Network B wisder the contposite scheme of Amalgamation and  Adrasgoies
tvnlving Wetwork 18, TVIE Browdeast LimiedMTw 180, DEN, Hathway Catde and  Datcom
Limsited {~HCIL"), Digiall i Media Limited, Medial§ Diswibietion Services Limited, Web 1R Digilal
Services Limited aed their cespective sharchaolders and creditens £ Scheme™),

BACKGROUND, PLURI'OSE AND USE OF TEIS FAIRNESS GI'NION

We anderstand that the manageiment of MEN 35 considering the Seleme in Lerny of whicl THIN wayld
b wrnalpamated iga Netwerk 18, The appeinted dute A ppotneed Dade”} for the Seheme has been
determined us February 1, 2020, Ax a consideration for the amalgamation, all sharehiedders ot DEN, s
of a record date o be delermined by the Board of TIEN and ¢ or NMetwork |5 (0 Record Daze™), slsl|
recerve now equety slees of Notwoekd R, fn o sccordance with the Share Swap #atie detesmined ani
ccoomintended by an independent valuer, DEXN, o tenns of the Scheme and upan the Schente ciming
iz cffieat, shall stand dissobved without winding up und without awy firther act ar deed.

DEN hes enpaped MEKA & Associates Chanered Accountants “independent Valuer™t Lo determine
and recommend the share swap egtio it ferms of e regeritements of SEBL CFIILICIR 0172
dated March P 2017, a5 amended Trom time 1 tne (“SEBI Chrcubae”). [n this connestion, we lave
Pezn requested Ty BEN o remder an opinion an wheiler the Share Swan Ratic delennied !
recommended &y the Indeperdent Waluer vide their repont dnted Febrwary B 220 G0 i oan
reascnable to the shureholders of TN from (he financiab point of vigw,

As per Independens Valuer s recontnendation, ander the Scheme, the equity siiareholdess of THIN, as

af the Beeord Date, will reccive oae handeed ninety one (1937 fully paid up equity shares of

Network | & with the face value of K& Frve 30 each for overy lumdred (1007 fully paid e equiy
shares of PEN with the fice value of Rs Fen ¢10) cach.

1G] Bercuirinies Limiled
Repistosod Officy.
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We shall afso e providitg {airaess opinion to the Board of Dirgclers af the TVIE und H(_[_‘.l[_. in
refation o the Schense,

Tots farrness optislon 15 being jssued in terms of the SEBT Cireolar and s ivrerded only foe e sl
uze and information ol DEN, and only iy comnecticn with the Schema inchagding To the oo o

obtaining judicial and regulatory approvals fo the Selenes We are nol résponsiBle in any way o any
otier persell # parly for any decision of suel poeson or party bised on this FIRCss epitiion, rm-_l,-
persen £ party inlending 10 provide finence / invest in the shares J hosiness of any of the campanios
involbved in the Scheme o thetr subsidiartes / joint ventures £ associates shall do so after seebang theiy
own profossiengl wlvice and alter carrying sut their owp due dilipence procedurss to ensuee that they
wre making an informed decision, 1Uis hereby notified that any repioducton, copying or Stherwise
queting of this faitness opinion or any part thereod, other than in connection with she Schame ay
atoresaid can be done ondy with ouwr prior perimission in writing. We acknowicdge that this firness
apinion will be shared 1o the ewtent 85 may be reguited, with Nadons Comgany Law Printenal. 35F
Limited {~BSE" Naicnal Sock Exchonge of Tadia Limited ("NSE" and together with e 35K, the
“Stock Exchanges™, advisors of DIEN in relation 1o the Scheme, as well as with other selovant
statdory o regulatory mahorilies,

SOURCES OF INFORMATION
[t arriving at our opiiion sot Corth Belosw, wre Brave epticd one

(1) Discwssions Gncluding oral) sk the drafy and final valuation repont of the independais Valeer;

(b} 1Hseussions {incleding aral) with management of cach of DEN and Noetwork 18 regarding the
Schem,

fel Audited fnancial stiternenes of DEN aad Network18 for the years ended March 31, 2814 and
March 31, 2018;

{di Limited review Gnancial stalements of DEN amd Network [8 for the wine momidis cuded Trecember
31, 20014

(e} Limited roviewed Sunumary financials (Revenue, BRIDTA, PAT and Nei Debn} for the nine
months ended Docember 31, 2009 for the subsitiartes;

(1 Marker dta S trading datn of EN spd Network LE from the Stuck Bxchanpes,

() Matket data of tlye comparable companies and husinesses frem Bloomberg;

{0 Lirafi Schenve; dnd

fiy Oeber velevant information and docements forthe purpose of tis engagement

SCOPE LIMITATIONS

Cur fairness apinion is sabject tr the scope Hinitations detpiled hereinalter, As such e farness
opninn s 1o be read in tatality, 2t nat in parts, e eonjunclion with the relevant decuments referred
to therein.

O wark dogs not constitute an swdit, duc diligeace o certification of the listarical PAnancial
stalements in refation o each of DEN ang WNetwork 1 £ incfuding their respective working feauits or
businesses referted, Accordingly, we are unalbie to and o nal express an opinion on the accuracy of

any Tingicial information referred to in this ftmess opinien, I

N




YICICH Securities

Cur anatysis and results arc specilic w the uepose of the oxercise of piving tur fairacss apisicn an
the Shire Swap Ratio. 3 may aet e wbid forany olles purgose or ¥ grovided on benglf ol ey 1l [
entity.

Oor anadysts and resudrs see alse speciic w Lhe date of this faimess opinian and based an o Sirenaron
as al Fehrowry B4, 2020, Anoexereise of this aature invslves comsideration of variows lcwars, This
fzitress opinion is tssued o the understanding that each of DEN and Network 18 bave Grawn our
atention o all the matters which may have an dnpact g our cpinion or oz te Share Swap Ratio o
the Selwene, includine any signifteant cluniges thel have taken piace ar ave likely 1o Luke place in e
friancial position ar businesses subsequeni 1o tie Appointed Bate. We have no respansihilic
update this fairness apinien for evems and circurmstances cocarring atter 1y date.

B tlhe course af the present exercise, we were provided with bath written and verbal mfGrmation,
including financial data. The terms of gur engagement were sech that we were aiitled 0 rely L

the infarmation provided wishoul detailed inguiry. Alse, we zssume that 1he management of cach of

EN and Newwork |8, has not omilled any relevant and materiad faorors for the purposes of the work
wliich we lave undertaken in connection with this fairoess opinion,

We shait have fe obligation to verify the accuracy oF conpleteness of any informasica ot ex press sy
apinion ar offer any form of assuranee regarding e aecuraty or completeness of sucll infornaation
and shall oot assunie sy liabitity $erefor. We assunc no responstbiiity whatsnever (o any errars i
the information furnished te s and their impact on the present exercise.

We eipress na apinien whatsoever and make ne recotnmendation at all w0 the shaceholders or seeured
or urseeured creditoey of cach of THIN wid Network 18, 25 16 hew they shoutd vate at meir respeerive
meetings held in connection with the Scheme. We do not express and should not be deemec? o lave
expressed any views v any other term of the Scheme, We also express no apinion and accudingly
sccel ne responsikility with respect fo the market prices ar wlich Hie cquity shares o 1385 ang
Metwork18 would rade Tollowing the annoupcomen] of the Schoeme o as e their Tinancial
performance fellowing e consurmation of the Scheme. We ajso express oo apision oo the fikely
imarker price of Network18 post the conswnmation of the Scliame,

Mo investigation bas been made with respect o the ciaim o tide of zwsets af each of DEN aud
Network D8 o the purpose of this ¢xorcizse and the same has been gssumed 1o by valid, We bave nol
placed any individual value on the assels of cach of DEN apd Network PR and have alse not considerl
any fiens or encumbrances on the same. Foerther we have net apined and aceordingly do oot ake
responsibiiiy whatseever for matters of a legal natre, Alse we are a0t opining onomatters selated o

taxation, This fairess apinion sould not be construed s 2 certificaton reparding the compliunee of

the Scheme with the provisions of any daw ncluding Companies Act tax laws and ¢apilal marke
rednted daws ar a5 regards any legal inplications or fssues arising fram the Schene.

[ the prdinary course of business, 0] Securites Limited and s aflilites 5 engaged 0 secunives
tracinr, secuyities drokerage and invesiment wetjvities, ss well as providicg investment basking ol
mvestment sdvisory services, In the ordinary cowrse of iy Wading, hrokerage and fuancisg acivine,
any imeinber of 1O Securities Limdted may a2 any time hold lonp or sliord pesitions, and may s
or atherwise effect fransactions, for fs ows aeoowit o (he aoconnts ol cusiceners, i deun o NIHHE
seewrities of senior leans of any company tut ey Be fivolved in the Scheme, LTI,




RATIONALFE & CONCLUSION

In the circwnstances, laving repard to adt relevant facters and on e busis of infarmimtion g
explanations given b us, we are of the opinion en the due Tereot] that the propssed Share Swap Rarin
for the Scheme, #s ceconmended by Independent Valuer s faje and reasonable from the flancial

perint of view.,
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Format of holding of specified securities

Whether any shares held by promoters are pledge or otherwise encumbered?

Whether the *Listed Entity has issued any Differential Voting Rights? NO

YES

Name of Entity: Media18 Distribution Services Limited (Transferee
Company 1)
Scrip Code/Name of Scripn/Class of Security : Eauity Shares
Share Holding Pattern Filed under Regulation 31(1)(b) As on February 1, 2020 (Pre-Scheme)(Without PAN)
Particulars Yes No
1 |Whether the *Listed Entity has issued any partly paid up shares? NO
2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO
3 [Whether the *Listed Entity has any shares against which depository receipts are issued? NO
4 |Whether the *Listed Entity has any shares in locked-in? NO
5 NO
6
7

Whether the *listed entity has anv sianificant beneficial owner?




Table | - Summary Statement holding of specified securities

Category | Category of shareholder Nos.of | No.offully paid [No. of Parlly | No.of | Tofalnos. |SF ing Number of Voting Rights held in each class | No. of Shares | Shareholding , as| Number of Locked | Number of Shares | Number of
0] 0} shareholders | up equity shares |  paid-up shares | shares held | as a % of of securities (IX) Underlying |a % assuming full|  in shares(Xll) |pledged or otherwise| equity shares
(i held equity shares| underlying (v total no. of Outstanding | conversion of encumbered(Xill held in
W) held (V)| Depository | =(IV)+(V)+(Vl)| shares convertible |  convertible dematerialize
Receipts _ iti (asa d form (XIV)
P, as por SCRR, Number of Vofing Tofalasa | (rcluding | porcentageof | NO- |ASa%of| No. [Asatof
1957) (Vill) Rights %0f | Warrants) (X) | diluted share (@) total (a) total
As a % of (A+B+C) capital) (XI)= Shares Shares
(ABC2) | Classx |ctass (VI)+(X) As a % of held (b) held (b)
Eaty | ¥ Total (A+B+C2)
TA) _[Promoter & Promoter Group 7 70000 0 0 T0000) 700.00 T0000] 0| T0000] __100.00) 0 700.00 0 000 0 0.00 0
() |Public 0 0 0 0 0 0.00 o 0 0 0.00 0 0.00) 0 000 0 0 0
(C)__|Non Promoter-Non Public 0 0 0 0 0 0.00) o0 0 0.00 0 0.00) 0 000 0 0 0
Total 7 100%‘ 0 0 70000) 700.00 70000 0 70000] _100.00] 0 700.00] 0 000 0 0.00 0
*Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited.




Table Il - i ing pattern of the Promoter and Promoter Group

@ Category & Name of the shareholders (I Nos.of | No.offully | No.of Parlly | No. of shares | Total nos. |Shareholding %] Number of Voting Rights held in each | No. of Shares | Shareholding, as a % | Number of | Number of Shares | Number of
shareholder |paid up equity | paid-up equity | underlying | shares held | calculated as class of securities (IX) Underlying assuming full Locked in pledged or |equity shares
() shares held | shares held | Depository (V)= |per SCRR, 1957 o i ion of hares(XIl) otherwise held in
) ) Receipts (VI) |(IV)+V)+(V)| Asa % of convertible | convertible securities i) ial
(A+B+C2)(VI) ™ Number of Voting Rights | Totalas | Securities | (asa of ["No.(a) [Asa% [No. ()] Asad%of | dform(XIV)
Class |Class| Total | a%of diluted share capital) of total total Shares
X(Equity) | Y Total | Warrants) (X) | (XI)= (VI)+(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
(1) [indian
ivi undivided Family
()| Central State 0 0 0 0 0 0.00] o0 0000 0 0.00] 0 o0 0
()[Financi Banks 0 0 0 0 0 0.00] o0 0000 0 0.00) 0 o 0 0
(d)[Any Other (specify)
Bodies Corporate
Network18 Media & investments Limited i 9994 0 0 9994 9994 0 0 99,94, o000 0 0.00] 0
Nominee Shareholders of Network18 Media & nvestments g 6 0 0 g 6 0 0 o 000l 0 0.00) 0
Limited
Sub-Total (A)(1) I
Foreign
(Non- Resident indiv reign 00 00 0
00 00 0
00 .00 0
Foreign Portiolio Investor 00 .00 0
Any Other (specfy) 00] .00 0
Sub-Total (A)(2) |
Total Shareholding of Promoter and Promoter Group 7 10000 0 0 10000 100 10000 0 10000 100] 0 0 o o 0 0
(A)= (A)(1)+(A)(2)
Note ©

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.




Table Il - ing ing pattern of the Public shareholder
B) Category & Name of the Nos.of |No. of fully paid| No. of Partly | No. of shares | Total nos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, as a % | _ Number of Number of Shares Number of
] upequity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
ny shares held (IV)| shares held | Depository vy = o i ion of shares(XIl) Xl held
) Receipts (VI) | (IV)+(V)+ (VI) | as per Number of Voting Rights | Total as a| i i ities [No.(a) [ Asa % of | No.(Not | Asa%of | dematerialized
SCRR,1957| Class |ClassY| Total % of securities | (as a percentage of total |applicable) | total Shares |  form (XIV)
Asa%of | X(Equity) Total (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VI)*(X) as a % held (b) applicable)
(v rights of (A+B+C2) (b)
(] ituti
(a)[Mutual Funds/UTT 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(b)[Venture Capital Funds 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(c)|Alternate Investment Funds 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(d)[Foreign Venture Capital Investors 0 0 0 0 0 0.00] 0 0 0 0 0.00 0 0 0 0|
(e)[Foreign Portfolio Investors 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(f)[Financial Institutions/ Banks 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(g)‘lnsurance Companies 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(h)[Provident Funds/ Pension Funds 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
(i)|Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0 0.00 0 0 0 0|
Sub-Total (B)(1) | |
(2) [Central Government/ State 0 0 0 0 0 0. oﬁl 0 0 0 0.00 0 0. oﬁl 0 0.00 0 0 0|
Government(s) President of
India
Sub-Total (B)(2)
(3) [N
(a)[Individuals - [ 0] 0 [ [ 0.00] [ 0] [ 0.00] 0 0.00] 0 0.00] 0 0] 0]
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
ii) Individual shareholders holding 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 O.lﬁ‘ 0 0 0|
(c)|Employee Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 o.tﬂ 0 0 0|
(d)[Overseas Depositories (holding 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
DRs) figure)
(e)|Any Other (specify) | | |
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
(B)(1)+(B)(2)+(B)(3)




Table IV - i ing pattern of the Non Promoter- Non Public shareholder

(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No.of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class of] No. of Shares | Shareholding, asa% |  Numberof | Number of Shares pledged| Number of
) shareholder (1ll) | paid up paid-up | underlying | sharesheld | calculated as securities (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares| equity Depository (V)= | per SCRR, 1957 i ion of held in
held (IV) | shares held | Receipts (V) | (IVJ*(V)+(Vl) | Asa%of Number of Voting Rights | Total as a%| convertible | convertible securities No.| Asa%of | No.(Not | Asa%of | dematerialized
v) ( of Total | securities | (asa percentage of total Shares | applicable) | total Shares | form (XIV)
Class X |ClassY| Total Voting (including | diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VIl}*(X) as a % of applicable)
(A+B+C2)
(1) _|Custodian/DR Holder 0 0| 0 0 0| 0.00] 0| 0 0 0.00] 0 0,00 0 0.00] NA 0
(a) |Name of DR Holder (if available)
(2) |Employee Benefit Trust (under SEBI
(Share based Employee Benefit)
Regulations, 2014)
(a) |Name (abc...)
Total Non- Promoter- Non Public 0 0| 0 0 0| 0.00) 0| 0 0 0 000 0 0.00] 0 0
Shareholding (C)= (C)(1)+(C)(2)

Note

(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NAdenotes " Not Applicable”




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (1) 9 company, whether direct or indirect*: (lll) Date of
i creation /
Rights on ise of acquisition
Name Nationalit Name Nationalit: Shares Voting (;;SI;::/?:;anzlir Exercise of E?er:?fliiea:t of signi_fi(.;ant
Yy y (%) rights (%) | control 9 beneficial
any other Influence | jnterest# (Iv)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020

Limited#

# Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.




Format of holding of specified securities

Name of Entity: Web18 Digital Services Limited (Transferee
Companv 2)
Scrip Code/Name of Scrip/Class of Security : Equity Shares
Share Holding Pattern Filed under Regulation 31(1)(b) As on February 1, 2020 (Pre-Scheme)(without PAN)
Particulars Yes No
1 |Whether the *Listed Entity has issued any partly paid up shares? NO
2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO
3 |Whether the *Listed Entity has any shares against which depository receipts are issued? NO
4  |Whether the *Listed Entity has any shares in locked-in? NO
5 |Whether any shares held by promoters are pledge or otherwise encumbered? NO
6 |Whether the *Listed Entity has issued any Differential Voting Rights? NO
7__|Whether the *listed entity has anv sianificant beneficial owner? YES




Table | - Summary Statement holding of specified securities

Category Category of shareholder Nos. of No. of fully paid | No. of Parfly | No. of Total nos. |Shareholding] Number of Voting Rights held in each class | No. of Shares |Shareholding , as| Number of Locked | Number of Shares | Number of
0] ) shareholders | up equity shares | paid-up shares | shares held | asa %of of securities (IX) Underlying |a % assuming full|  in shares(Xll) |pledged or otherwise| equity shares
(my held equity shares| underlying vy total no. of Outstanding | conversion of encumbered(XIll) held in
) held (V)| Depository | =(IV)+(V)+(Vl)|  shares convertible convertible dematerialize
Receipts _ securities | securities (as a d form (XIV)
i) as per SCRR, Numbe.r of Voting Totalas a (including percentage of No. As a % of No. As a % of
1957) (VIll) Rights %0f | Warrants) (X) | diluted share (a) total (a) total
A 8% of (A+B+C) capital) (XI)= Shares Shares
A+8+C2) | ooy | class (VIIp+(X) As a % of held (b) held (b)
(Equity) Total (A+B+C2)
(A) Promoter & Promoter Group 7 10000 0| 0| 10000 100.00 10000 0| 10000 100.00| 0) 100.00 0| 0.00] 0 0.00 0]
(B) Public 0 0] 0| 0 0| 0.00; 0) 0| 0| 0.00] 0 0.00] 0| 0.00] 0 0 0)
(C) Non Promoter-Non Public 0| 0] 0| 0| 0| 0.00] 0] 0| 0| 0.00 0 0.00] 0| 0.00] 0 0 [y
Total 7" 10000 0| 0| 10000 100.00 10000 0| 10000 100.00| 0| 100.00 0| 0.00] 0 0.00 0|
*Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited.




Table Il - ing ing pattern of the Promoter and Promoter Group

Q) Catogory & Name of the shareholders () Nos.of | No.offully | No.of Parfly | No.of shares | Total nos. |Shareholding %] Number of Voting Rights held in each | No. of Shares Number of | Number of Shares | Number of
shareholder | paid up equity | paid-up equity | underlying | shares held | calculated as class of securities (IX) Underlying Locked in pledgedor |equity shares
Iy shares held | sharesheld | Depository (V)= |per SCRR, 1957 o i otherwise held in
) ) Receipts (V) | (IV)+(V)+(Vl)| Asa % of convertible securities encumbered(XIll) |dematerialize|
(A+B+C2)(VIll) Number of Voting Rights | Totalas | Securities | (asa *of "No(a) [Asa% |No.(a)] Asa%of | dform(XV)
Class |Class| Total | a%of diluted share capital) of total total Shares
X(Equity) | Y Total | Warrants) (X) | (XN)=(VI)+(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
(1)_[Indian
vi undivided Family
(6)[Central State 0 0 0 0 0 o o 0 0 0 o0 0.00 0
(c)[Financial Insti Banks 0 0 0 0 0 o o 0 0 0 o0 0.00 0
(d)[Any Other (specify)
Bodies Corporate
Network18 Media & Investments Limited 1 5994 0 0 9994 5994 0 5994 0 0 o.@ 0 0.00 0
Nominee Shareholders of Network18 Media & Investments 6 6 0 0 6 6 o 0 o 000 0 0.00 0
Limited
Sub-Total (A)(1) I [
Forelgn i I
(Non- Resident g 0 0 00 00 0 0.00
0 0 .00 .00 0 0.00
0 0 .00 .00 0 0.00
Foreign Portfolio Investor 0 0 00 00 0 0.00
[Any Other (specify) 0 0 00 00 0 0.00
Sub-Total (A)(2) I [
Total Shareholding of Promoter and Promoter Group 7 1onﬁ| 0 0 10000 10000, 0 wmﬂ wn[ 0 100 0 o o 0 0
(A)= (A)(1)*+(A)(2)
Nofe ©

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.




Table Ill - ing

pattern of the Public shareholder

B) Category & Name of the PAN () Nos. of | No. of fully paid] No. of Partly | No. of shares | Total nos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, asa % | _ Number of Number of Shares Number of
shareholders (1) shareholder | up equity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
shares held (V)| shares held | Depository iy = o i ion of shares(XIl) (X1 held in
v) Receipts (VI) | (IV)+(V)+ (VI) as per Number of Voting Rights Totalas a| convertible |convertible securities | No.(a)| Asa % of | No.(Not | Asa%of | dematerialized
SCRR, 1957| Class |Class Y| Total % of securities | (as a percentage of total | applicable) | total Shares | form (XIV)
Asa % of | X(Equity) Total (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VII}*(X) as a % held (b) applicable)
(v rights of (A+B+C2) (b)
(1) _[nstituti
(a)|Mutual Funds/UTI 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00] 0 0 0|
(b)|Venture Capital Funds 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00] 0 0 0|
(c)|Alternate Investment Funds 0 0 0 0 0 0 0.00] 0 0 0 0.00 0| 0.00 0 0.00] 0 0 0|
(d)|Foreign Venture Capital Investors 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
(e)|Foreign Portfolio Investors 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00] 0 0 0|
(f)|Financial Insitutions/ Banks 0 0 0 0 0 0 0.00] 0 0 0 0.00 0| 0.00 0 0.00] 0 0 0|
(9)|Insurance Companies 0 0 0 0 0 0 0.00] 0 0 0 0.00| 0| 0.00 0 0.00] 0 0 0|
(h)|Provident Funds/ Pension Funds 0 0 0 0 0 0 0.00| 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
()| Any Other (specify) 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00] 0 0 0|
Sub-Total (B)(1)
(2) [Central Government/ State 0 0 0 0 0 0 0.00] 0 0 0 0.00 0 0.00 0 0.00 0 0 0|
Government(s)/ President of
India
Sub-Total (B)(2)
)
(a)|Individuals - 0 0 0 0 0 0 0.00| 0 0 0 0.00 0 0.00 0 0.00| 0 0 0|
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
i) Individual shareholders holding 0 0 0 0 0 0 0.00] 0 0 0 0.00| 0 0.00 0 0.00 0 0 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0.00 0 0.00 0 0.00] 0 0 0|
(c)| Employee Trusts X
Employee T 0 0 0 0 0 0 0 0 0 0.00 0| 0.00 0 0.00] 0 0 0|
(d)|Overseas Depositories (holding 0 0 0 0 0 0 0.00] 0 0 0 0.00| 0| 0.00 0 0.00] 0 0 0|
DRs) (balancing figure)
(e)[Any Other (specify)
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0 0 0 0 0.00] 0 0 0 0.00 0| 0.00 0 0.00] 0 0 0|
(B)(1)+(B)(2)+(B)( 3)




Table IV -

pattern of the Non ter- Non Public
(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No. of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class of| No. of Shares | Shareholding, as a % Number of | Number of Shares pledged| Number of
) shareholder () | paid up paid-up underlying | shares held | calculated as securities (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares| equity Depository = per SCRR, 1957 o i ion of held i
held (IV) | shares held | Receipts (VI) | (IV)+(V)}+(Vl) s a % of Number of Voting Rights | Total as a%| convertible | convertible securities [No.| Asa%of | No.(Not | Asa%of | dematerialized
) (A+B+C2)(VIIl) of Total | securities (as a percentage of total Shares | applicable) | total Shares | form (XIV)
Class X |ClassY| Total Voting (including diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VI)+(X) as a % of applicable)
(A+B+C2)

(1) _|Custodian/DR Holder 0| 0 0| 0| 0.00] 0 0| 0| 0.00 0| 0.00] 0] 0.00] NA Q
(a) |Name of DR Holder (if available)
(2) |[Employee Benefit Trust (under SEBI

(Share based Employee Benefit)

Regulations, 2014)
(a) |Name (abc.

Total Non- Promoter- Non Public 0| 0 0 0 0 0.00 0 0| 0 0.00 0| 00 0 0 ol

Shareholding (C)= (C)(1)+(C)(2)

Note

(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NAdenotes " Not Applicable”




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (I) 9 company, whether direct or indirect*: (lll) Date of
. creation /
Rights on . acquisition
Name Nationalit Name Nationalit Shares Voting (;)ISI;E:I?::::G:H Exercise of E)i(er:?fliiz:tf of signi_fi(_:ant
Y y (%) rights (%) |\ control 9 beneficial
any other Influence | jnterest# (Iv)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020

Limited#

# Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited
* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.




N

Format of holding of specified securities

Name of Entity:

Digital18 Media Limited (Transferee Company 3)

2  Scrip Code/Name of Scrip/Class of Security : Equity Shares

3 Share Holding Pattern Filed under Regulation 31(1)(b) As on February 1, 2020 (Pre-Scheme)(without PAN)
Particulars Yes No

1 |Whether the *Listed Entity has issued any partly paid up shares? NO

2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO

3 [Whether the *Listed Entity has any shares against which depository receipts are issued? NO

4 |Whether the *Listed Entity has any shares in locked-in? NO

5 |Whether any shares held by promoters are pledge or otherwise encumbered? NO

6 |Whether the *Listed Entity has issued any Differential Voting Rights? NO

7 |Whether the *listed entity has any significant beneficial owner? YES
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Table | - Summary Statement holding of specified securities

Category Category of shareholder Nos. of No. of fully paid | No. of Partly | No. of Total nos. |Shareholding] Number of Voting Rights held in each class | No. of Shares |Shareholding , as| Number of Locked | Number of Shares | Number of
) (n shareholders | up equity shares | paid-up shares | shares held | asa %of of securities (IX) Underlying |a % assuming full|  in shares(Xll) |pledged or otherwise| equity shares
(my held equity shares| underlying (v total no. of Outstanding | conversion of encumbered(XIll) held in
w) held (V)| Depository | =(IV)+(V)+(Vl)|  shares convertible convertible dematerialize
Receipts _ it ities (as a d form (XIV)
i) as per SCRR, Number of Voting Total as a (including percentage of No. As a % of No. As a % of
1957) (VIll) Rights %0f | Warrants) (X) | diluted share (@) total (a) total
As a%of (A+B+C) capital) (XI)= Shares Shares
(A*B+C2) | Cocox |class (VIIp+(X) As a % of held (b) held (b)
Eauity) | ¥ Total (A+B+C2)
(A) Promoter & Promoter Group 7 10006' 0] 0| 10000 100.00 10000 0| 10000 100.00 0) 100.00 0] 0.00] 0 0.00 0]
(B) Public 0) 0| 0] 0) 0| 0.00] 0| 0| 0] 0.00] 0 0.00} 0] 0.00] 0 0 0)
(©) Non Promoter-Non Public 0] 0] 0] 0] 0] 0.00] 0| 0| 0] 0.00 0 0.00 0] 0.00] 0 0 [y
Total 7" 10000 0| 0| 10000 100.00 10000 0| 10000 100.00 0| 100.00 0| 0.00] 0 0.00 0|
*Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited.




Table Il - i ing pattern of the Promoter and Promoter Group

Q) Category & Name of the shareholders (1 Nos.of | No.offully | No.of Parfly | No. of shares | Tofal nos. |Shareholding %| Number of Voting Rights held in each | No. of Shares | Shareholding, as a % | Number of | Number of Shares | Number of
shareholder | paid up equity | paid-up equity ing | shares held as class of securities (IX) Underlying assuming full Locked in pledgedor [equity shares
(ny shares held | sharesheld | Depository (V)= |per SCRR, 1957 o i ion of otherwise held in
W) V) Receipts (VI) |(V)+(V)+(V)| Asa % of convertible | convertible securities iali
(A+B+C2)(VIll) Number of Voting Rights Totalas| Securities | (asa *of "No.(a) [Asa % |No. ()] Asa%of | 9 form(XV)
Class | Class| Total | a%of diluted share capital) of total total Shares
X(Equity) | Y Total | Warrants) (X) | (XU)=(VI)+(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
(1) |indian
vi undivided Family
(b)|Central Government/ State 0 0 0 0 0 o o 0 0 0 o 0 0
(c)[Financial Banks 0 0 0 0 0 oo 0 0 0 o 0 0
(d)[Any Other (specify)
Bodies |
Network18 Media & Investments Limited 1 5994 0 0 9994 5994 0 5994 99 9;1, 0 o[ 000 0 0
Nominee Shareholders of Network18 Media & Investments 6 6 0 0 6 6 0 6 0.6 0 o[ 000[ 0 0
Limited
Sub-Total (A)(1) [
Foreign
(Non- Resident g 00 0 00 00 00
00 0 00 00 00
00 0 00 .00 00
Foreign Portfolio Investor .00 0 00 .00 00
Any Other (specify) .00 0 .00 .00 00
Sub-Total (A)(2) I I [ [
Total Shareholding of Promoter and Promoter Group 7 0000 0 0 10000 100‘ ﬂ)MTﬂ 0 10000 100[ 0 100, 0 o o 0 0
(A)= (A)(1)*(A)(2)
Nofe :

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.




Table Ill - howing shareholding pattern of the Public shareholder

B) Category & Name of the Nos. of | No. of fully paid| No. of Partly | No. of shares | Totalnos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, as a % Number of Number of Shares. Number of
) upequity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
(] shares held (IV)| shares held | Depository iy = o i ion of shares(XIl) encumbered(Xll) held in
) Receipts (VI) | (IV)+(V)+ (VI) | as per Number of Voting Rights Totalas a| convertible |convertible securities |No.(a)] Asa % of | No.(Not | Asa%of | dematerialized
SCRR, 1957| Class |ClassY| Total % of securities | (as a percentage of total | applicable) | total Shares |  form (XIV)
As a % of | X(Equity) Total (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VI)+(X) as a % held (b) applicable)
(Vi) rights of (A+B+C2) (b)
(0] ituti
(a){Mutual Funds/UTI 0 0 0| 0 0 0 0 0 0.00 0 0.00 0| 0| 0 0
()| Venture Capital Funds 0 0 0 0 0 0 0| 0 0.00, 0| 0.00, 0 0 0| 0|
(c)|Alternate Investment Funds 0 0 0| 0 0 0 0 0 0.00 0 0.00 0| 0| 0 0|
(d)|Foreign Venture Capital Investors 0 0 0| 0 0 0 0 0 0.00 0 0.00 0| 0| 0 0
(e)|Foreign Portfolio Investors 0 0 0| 0 0 0 0 0 0.00 0| 0.00 0| 0| 0 0|
(f)[Financial Institutions/ Banks 0 0 0| 0 0 0 0 0 0.00 0 0.00 0| 0| 0 0|
(9)|Insurance Companies 0 0| 0 0 0 0 0| 0 0.00] 0| 0.00, 0 0 0| 0|
(h)|Provident Funds/ Pension Funds 0 0 0| 0 0 0 0) 0 0.00 0| 0.00 0| 0| 0| 0|
()[Any Other (specify) 0 0 0 0 0 0 0 0 0.00] 0 0.00] 0 0 0 0|
Sub-Total (B)(1) | |
(2) [Central Government/ State 0 0 0| 0 0 0.00 0 0 0 0,0ﬁl 0 0,0HI 0| 0| 0 0
Government(s)/ President of
India
Sub-Total (B)(2)
@) |N
(a)|Individuals - 0 0 [ 0 0 0.00 0 0 0 0.00] 0 0.00] 0] 0.00] [ 0 0
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
ii) Individual shareholders holding 0 0 0| 0 0 0.00] 0 0 0 0.00 0 0.00 0| 0.00 0| 0 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0| 0 0 0.00 0 0 0 0.00 0| 0.00 0| 0.00 0| 0 0|
(©)|Employee Trusts 0 0 0 0 0 0.00| 0 0 0 0.00) 0 000[ 0 0.00 0 0 0
(d)|Overseas Depositories (holding 0 0 0| 0 0 0.00 0 0 0 0.00 0 0.00 0| 0.00| 0| 0 0
DRs) (balancing figure)
(e)|Any Other (specify) | | |
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0| 0 0 0.00 0 0 0 0.00 0 0.00 0| 0.00| 0| 0 0
(B)(1)+(B)(2)+(B)( 3)




Table IV -

ing ing pattern of the Non Promoter- Non Public shareholder
(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No.of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class of| No. of Shares | Shareholding, as a % Number of | Number of Shares pledged] _Number of
) shareholder (1ll) |  paid up paid-up | underlying | sharesheld | calculated as ies (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares| equity Depository Vil per SCRR, 1957 of held in
held (IV) | shares held | Receipts (VI) | (IV)#(V}+(Vl) | Asa % of Number of Voting Rights [ Total as a %| convertible | convertible securities [No.| Asa%of | No.(Not | Asa%of | dematerialized
] ( )(vill) of Total | securities (as a percentage of total Shares | applicable) | total Shares |~ form (XIV)
Class X |ClassY| Total Voting (including | diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VIl}*(X) as a % of applicable)
(A+B+C2)
() | Custodian/DR Holder 0| 0| 0 0| 0| 0.00] 0 0| 0| 0.00] 0 0.00 0] 0.00] NA O
(a) |Name of DR Holder (i available)
(2) |Employee Benefit Trust (under SEBI
(Share based Employee Benefit)
Regulations, 2014)
(@ |Name (abc...)
Total Non- Promoter- Non Public 0 0| 0 0 0 00 0 0| 0 0 000 0] 0 0
Shareholding (C)= (C)(1)+(C)(2)

Note

(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NAdenotes " Not Applicable”




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (1) 9 company, whether direct or indirect*: (1ll) Date of
. creation /
Rights on . acquisition
Name Nationalit Name Nationalit Shares Voting (‘;)ISI;I;:/?:;ank:ilir Exercise of E)i(er:?fliscz:tf of signi_fit.:ant
Y y (%) rights (%) |\ control 9 beneficial
any other Influence | jnterest# (V)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020

Limited#

# Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.




Format of holding of specified securities

Name of Entity:

Media18 Distribution Services Limited (Transferee

Company 1)

2 Scrip Code/Name of Scrip/Class of Security : Equity Shares
3 Share Holding Pattern Filed under Regulation 31(1)(b) Post Scheme (Without PAN)

Particulars Yes No
1 |Whether the *Listed Entity has issued any partly paid up shares? NO
2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO
3 |Whether the *Listed Entity has any shares against which depository receipts are issued? NO
4 |Whether the *Listed Entity has any shares in locked-in? NO
5 |Whether any shares held by promoters are pledge or otherwise encumbered? NO
6 |Whether the *Listed Entity has issued any Differential Voting Rights? NO
7 [Whether the *listed entitv has anv significant beneficial owner? YES




Table | - Summary Statement holding of specified securities

Category | Category of shareholder Nos.of | No.of fully paid | No. of Parfly | _No.of | Tofalnos. |Shareholding] Number of Voting Rights held in each class | No. of Shares | Shareholding ; as| Number of Locked | Number of Shares | Number of
10} I0) shareholders | up equity shares | paid-up shares |shares held **| as a % of of securities ** (IX) Underlying |a % assuming full|  in shares(Xll) | pledged or otherwise| equity shares
(i held* equity shares| underlying (v total no. of Outstanding | conversion of encumbered(Xill) held in
w) held (V)| Depository | =(IV)+(V)+(Vl)| shares convertible |  convertible dematerialize
Receipts ] iti ities (as a d form (XIV)
P, as por SCRR, Number of Vofing TOW a3 | (nciuding | percentageot | MO |ASa%of| No. [Asatof
1957) (Vill) Rights %0f | \Warrants)* | diluted share (@) total (a) total
As a % of (A+B+C) (X) capital) ** (XI)= Sharas Shares
ABC2) | Cassx |ctass (VIIP(X) As a % of held (b) held (b)
Eaty | ¥ | o (A+B+C2)
TA) _[Promoler & Promoter Group 7 70000 0 T 70000 750,00 T0000] 0 70000 00,00 0 T00.00 0 000 0 0.00 0
(B) _[Public 0 0 0 0 0 0.00 o0 o] 0.00 0 0.00 0 000 0 0 0
(C)__|Non Promoter-Non Public 0 0 0 0 0 0.00 o 0 0 0.00] 0 0.00) 0 000 0 0 0
Total 7 70000 0 0 70000 700.00 70000 0| 70000] 100.00] 0 700.00] 0 000 0 .00 0

* Includes 6 Nominee Shareholders

s holding 1 equity share each on behalf of Network18 Media & Investments Limited.

** The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Media18 in consultation with Network18 - Media18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Il - ing ing pattern of the Promoter and Promoter Group
@ Category & Name of the shareholders (1) Nos.of | No.offully | No.of Parlly | No.of shares | Totalnos. |Shareholding %| Number of Voting Rights held in each | No. of Shares | Shareholding, as a % | _ Number of | Number of Shares | Number of
shareholder | paid up equity | paid-up equity | underlying [shares held*| calculated as class of securities (IX) Underlying assuming full Locked in pledgedor [equity shares
(ny shares held * | shares held | Depository (V)= |per SCRR, 1957 o i ion of otherwise held in
%) v) Receipts (VI) | (IVJ+(V)+(Vl)|  Asa % of convertible | convertible securities fal
(A+B+C2)(VIIl Number of Voting Rights | Totalas | Securities | (asa e of "No(a) [Asa% |No.(a)] Asa%of | dform(XIV)
Class |Class| Total | a%of diluted share capital)® of total total Shares
X(Equity) | Y Total | Warrants)® (X) | (Xi)= (VI +(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
(1) _|indian
v undivided Family
(b)[Central State 0 0 0 0 0 0.00 o0 0000 0 0.00] 0 [ ) 0.00] 0
(©)[Financi Banks 0 0 0 0 0 0.00 oo o 0.0 0 0.00 0 o o 0.00] 0
(d)[Any Other (specify) |
Bodies Corporate
Network18 Media & Limited 1 9994 0 0 9994] 99.94 9994 0 0 o 000 0 0.00 0
Nominee Shareholders of Network18 Media & investments 6 6 0 0 6 0.06 6 0 0 0 000 0 0.00 0
imited
Sub-Total (A)(1) | |
Foreign
i (Non- Resident Indivi reign 0 .00 .00 .00 0
0 .00] 00| .00 0
0 00| .00 .00 0
Foreign Portfolio Investor 0 00| .00] .00 0
Any Other (specify) 0 .00 .00 X .00 0
Sub-Total (A)(2) |
Total Shareholding of Promoter and Promoter Group 7 1(@ 0 0 10000 100 10000 0 10000 100 0 100 0 o o ol 0
(A)= (A)()*(A)(2)
Note :

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term *Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011

*The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Media18 in consultation with Network18 - Media18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Ill - ing ing pattern of the Public shareholder

(B) Category & Name of the Nos_of |No. of fully paid| No. of Partly | No. of shares | Totalnos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, asa % | _ Number of Number of Shares Number of
( upequity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
(n shares held (V)| shares held | Depository iy = [¢] i ion of shares(Xll) Xl held in
V) Receipts (V1) | (IV)*(V)+ (V1) as per Number of Voting Rights Total as a il i ities | No.(a) | As a % of | No. (Not Asa%of | dematerialized
SCRR, 1957 Class |Class Y|  Tofal % of securities | (as a percentage of total |applicable) | total Shares |  form (XIV)
Asa%of | X(Equity) Total | (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VI}*(X) as a % held (b) applicable)
(v rights of (A+B+C2) (b)
™)
(a)[Mutual Funds/UTI 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00 0 0 0|
(b)[Venture Capital Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.@ 0 0 0|
(c)|Alternate Investment Funds 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00| 0 0| 0|
(d)[Foreign Venture Capital Investors 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00 0 0 0|
(e)|Foreign Portfolio Investors 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(f)|Financial Institutions/ Banks 0 0| 0 0 0 0.00 0 0| 0 0| 0.00 0 0.00| 0 0| 0|
(g)‘lnsurance Companies 0 0 0 [ 0 0.00] 0 0 0 0 0.00 0 0.00 0 0 0|
(h)[Provident Funds/ Pension Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(i)[Any Other (specify) 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
Sub-Total (B)(1) | |
(2) |Central Government/ State 0| 0| 0 0 0 0,0EI 0| 0| 0| 0.00] 0 0,0EI 0 0.00] 0 0| 0|
Government(s)/ President of
India
Sub-Total (B)(2)
@) [N
(a)[Individuals - 0] 0] 0 0] [ 0.00] 0] 0] 0] 0.00] 0] 0.00] 0 0.00[ 0 0] 0f
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
ii) Individual shareholders holding 0 0| 0 0 0 0.00 0 0| 0 0.00 0| 0.00 0 0.00| 0 0| 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0 0 0 0.00] 0 0 0 0.00] 0 0.00] 0 0.00] 0 0 0|
(c)|[Employee Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00| 0 0| 0|
(d)|Overseas Depositories (holding 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
DRs) ing figure)
(€)|Any Other (specify) | [ [
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
(B)(1)+(B)(2)*+(B)( 3)




Table IV - i ing pattern of the Non Promoter- Non Public shareholder

(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No.of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class of] No. of Shares | Shareholding, as a % Number of | Number of Shares pledged| Number of
) shareholder (i) | paid up paid-up | underlying | sharesheld | calculated as securities (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares|  equity Depository (VI)= | per SCRR, 1957 i ion of eld in
held (IV) | shares held | Receipts (VI) | (IVJ*(V)+(Vl) | Asa%of Number of Voting Rights _ |Totalas a%| convertible | convertible securities [No.| Asa%of | No.(Not | Asa%of | dematerialized
v) ( of Total | securities | (asa percentage of total Shares | applicable) | total Shares |~ form (XIV)
Class X |ClassY| Total Voting (including diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VI)+(X) as a % of applicable)
(A+B+C2)
(1) _|Custodian/DR Holder 0 0| 0 0 0| 0.00] 0| 0 0 0.00] 0 0.00 0 0.00] NA 0
(a) |Name of DR Holder (f available)
(2) |Employee Benefit Trust (under SEBI
(Share based Employee Benefit)
Regulations, 2014)
(a) |Name (abc...)
Total Non- Promoter- Non Public 0 0| 0 0 0| 0.00) 0| 0 0 0 000 0 0.00 0 o
Shareholding (C)= (C)(1)+(C)(2)

Note
(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NA denotes " Not Applicable"




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (1) 9 company, whether direct or indirect*: (Ill) Date of
i creation /
Rights °"I Exercise of acquisition
Name Nationalit Name Nationalit: Shares™ Voting (;;SI;:I?:;Z‘; Exercise of s?er:::fliiz:t of signi'fk.:ant
Yy y (%) rights (%) |'”° control 9 beneficial
any other Influence | jnterest# (Iv)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020
Limited#

# Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.

**The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Media18 in consultation with Network18
- Media18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Format of holding of specified securities

Name of Entity:

Web18 Digital Services Limited (Transferee

Company 2)

2 Scrip Code/Name of Scrip/Class of Security : Equity Shares
3 Share Holding Pattern Filed under Regulation 31(1)(b) Post Scheme (Without PAN)

Particulars Yes No
1 |Whether the *Listed Entity has issued any partly paid up shares? NO
2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO
3 |Whether the *Listed Entity has any shares against which depository receipts are issued? NO
4 |Whether the *Listed Entity has any shares in locked-in? NO
5 |Whether any shares held by promoters are pledge or otherwise encumbered? NO
6 |Whether the *Listed Entity has issued any Differential Voting Rights? NO
7 [Whether the *listed entitv has anv significant beneficial owner? YES




Table | - Summary Statement holding of specified securities

Category | Category of shareholder Nos.of | No.of fully paid | No. of Parfly | _No.of | Tofalnos. |Shareholding] Number of Voting Rights held in each class | No. of Shares | Shareholding ; as| Number of Locked | Number of Shares | Number of
10} I0) shareholders | up equity shares | paid-up shares |shares held **| as a % of of securities ** (IX) Underlying |a % assuming full|  in shares(Xll) | pledged or otherwise| equity shares
(i held* equity shares| underlying (v total no. of Outstanding | conversion of encumbered(Xill) held in
w) held (V)| Depository | =(IV)+(V)+(Vl)| shares convertible |  convertible dematerialize
Receipts ] iti ities (as a d form (XIV)
P, as por SCRR, Number of Vofing TOW a3 | (nciuding | percentageot | MO |ASa%of| No. [Asatof
1957) (Vill) Rights %0f | \Warrants)* | diluted share (@) total (a) total
As a % of (A+B+C) (X) capital) ** (XI)= Sharas Shares
ABC2) | Cassx |ctass (VIIP(X) As a % of held (b) held (b)
Eaty | ¥ | o (A+B+C2)
TA) _[Promoler & Promoter Group 7 70000 0 T 70000 750,00 T0000] 0 70000 00,00 0 T00.00 0 000 0 0.00 0
(B) _[Public 0 0 0 0 0 0.00 o0 o] 0.00 0 0.00 0 000 0 0 0
(C)__|Non Promoter-Non Public 0 0 0 0 0 0.00 o 0 0 0.00] 0 0.00) 0 000 0 0 0
Total 7 70000) 0 0 70000 700.00 70000 0| 70000] 100.00] 0 700.00] 0 000 0 .00 0

* Includes 6 Nominee Shareholders

s holding 1 equity share each on behalf of Network18 Media & Investments Limited.

** The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Web18 in consultation with Network18 - Web18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Il - ing ing pattern of the Promoter and Promoter Group
@ Category & Name of the shareholders (1) Nos.of | No.offully | No.of Parlly | No.of shares | Totalnos. |Shareholding %| Number of Voting Rights held in each | No. of Shares | Shareholding, as a % | _ Number of | Number of Shares | Number of
shareholder | paid up equity | paid-up equity | underlying [shares held*| calculated as class of securities (IX) Underlying assuming full Locked in pledgedor [equity shares
(ny shares held * | shares held | Depository (V)= |per SCRR, 1957 o i ion of otherwise held in
%) v) Receipts (VI) | (IVJ+(V)+(Vl)|  Asa % of convertible | convertible securities fal
(A+B+C2)(VIIl Number of Voting Rights | Totalas | Securities | (asa e of "No(a) [Asa% |No.(a)] Asa%of | dform(XIV)
Class |Class| Total | a%of diluted share capital)® of total total Shares
X(Equity) | Y Total | Warrants)® (X) | (Xi)= (VI +(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
(1) _|indian
v undivided Family
(b)[Central State 0 0 0 0 0 0.00 o0 0000 0 0.00] 0 [ ) 0.00] 0
(©)[Financi Banks 0 0 0 0 0 0.00 oo o 0.0 0 0.00 0 o o 0.00] 0
(d)[Any Other (specify) |
Bodies Corporate
Network18 Media & Limited 1 9994 0 0 9994] 99.94 9994 0 0 o 000 0 0.00 0
Nominee Shareholders of Network18 Media & investments 6 6 0 0 6 0.06 6 0 0 0 000 0 0.00 0
imited
Sub-Total (A)(1) | |
Foreign
i (Non- Resident Indivi reign 0 .00 .00 .00 0
0 .00] 00| .00 0
0 00| .00 .00 0
Foreign Portfolio Investor 0 00| .00] .00 0
Any Other (specify) 0 .00 .00 X .00 0
Sub-Total (A)(2) |
Total Shareholding of Promoter and Promoter Group 7 1(@ 0 0 10000 100 10000 0 10000 100 0 100 0 o o 0 0
(A)= (A)()*(A)(2)
Note :

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term *Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011

*The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Web18 in consultation with Network18 - Web18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Ill - ing ing pattern of the Public shareholder

(B) Category & Name of the Nos_of |No. of fully paid| No. of Partly | No. of shares | Totalnos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, asa % | _ Number of Number of Shares Number of
( upequity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
(n shares held (V)| shares held | Depository iy = [¢] i ion of shares(Xll) Xl held in
V) Receipts (V1) | (IV)*(V)+ (V1) as per Number of Voting Rights Total as a il i ities | No.(a) | As a % of | No. (Not Asa%of | dematerialized
SCRR, 1957 Class |Class Y|  Tofal % of securities | (as a percentage of total |applicable) | total Shares |  form (XIV)
Asa%of | X(Equity) Total | (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VI}*(X) as a % held (b) applicable)
(v rights of (A+B+C2) (b)
™)
(a)[Mutual Funds/UTI 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00 0 0 0|
(b)[Venture Capital Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.@ 0 0 0|
(c)|Alternate Investment Funds 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00| 0 0| 0|
(d)[Foreign Venture Capital Investors 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00 0 0 0|
(e)|Foreign Portfolio Investors 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(f)|Financial Institutions/ Banks 0 0| 0 0 0 0.00 0 0| 0 0| 0.00 0 0.00| 0 0| 0|
(g)‘lnsurance Companies 0 0 0 [ 0 0.00] 0 0 0 0 0.00 0 0.00 0 0 0|
(h)[Provident Funds/ Pension Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(i)[Any Other (specify) 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
Sub-Total (B)(1) | |
(2) |Central Government/ State 0| 0| 0 0 0 0,0EI 0| 0| 0| 0.00] 0 0,0EI 0 0.00] 0 0| 0|
Government(s)/ President of
India
Sub-Total (B)(2)
@) [N
(a)[Individuals - 0] 0] 0 0] [ 0.00] 0] 0] 0] 0.00] 0] 0.00] 0 0.00[ 0 0] 0f
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
ii) Individual shareholders holding 0 0| 0 0 0 0.00 0 0| 0 0.00 0| 0.00 0 0.00| 0 0| 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0 0 0 0.00] 0 0 0 0.00] 0 0.00] 0 0.00] 0 0 0|
(c)|[Employee Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00| 0 0| 0|
(d)|Overseas Depositories (holding 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
DRs) ing figure)
(€)|Any Other (specify) | [ [
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
(B)(1)+(B)(2)*+(B)( 3)




Table IV - i ing pattern of the Non Promoter- Non Public shareholder

(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No.of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class of] No. of Shares | Shareholding, as a % Number of | Number of Shares pledged| Number of
) shareholder (i) | paid up paid-up | underlying | sharesheld | calculated as securities (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares|  equity Depository (VI)= | per SCRR, 1957 i ion of eld in
held (IV) | shares held | Receipts (VI) | (IVJ*(V)+(Vl) | Asa%of Number of Voting Rights _ |Totalas a%| convertible | convertible securities [No.| Asa%of | No.(Not | Asa%of | dematerialized
v) ( of Total | securities | (asa percentage of total Shares | applicable) | total Shares |~ form (XIV)
Class X |ClassY| Total Voting (including diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VI)+(X) as a % of applicable)
(A+B+C2)
(1) _|Custodian/DR Holder 0 0| 0 0 0| 0.00] 0| 0 0 0.00] 0 0.00 0 0.00] NA 0
(a) |Name of DR Holder (f available)
(2) |Employee Benefit Trust (under SEBI
(Share based Employee Benefit)
Regulations, 2014)
(a) |Name (abc...)
Total Non- Promoter- Non Public 0 0| 0 0 0| 0.00) 0| 0 0 0 000 0 0.00 0 o
Shareholding (C)= (C)(1)+(C)(2)

Note
(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NA denotes " Not Applicable"




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (1) 9 company, whether direct or indirect*: (Ill) Date of
i creation /
Rights °"I Exercise of acquisition
Name Nationalit Name Nationalit: Shares™ Voting (;;SI;:I?:;Z‘; Exercise of s?er:::fliiz:t of signi'fk.:ant
Yy y (%) rights (%) |'”° control 9 beneficial
any other Influence | jnterest# (Iv)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020

Limited#

# Includes 6 Nominee Shareholders holdina 1 equity share each on behalf of Network18 Media & Investments Limited
* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.
**The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Web18 in consultation with Network18 -
Web18 shall continue to remain a whollv owned subsidiarv of Network18 post the Scheme.




Format of holding of specified securities

Name of Entity:

Digital18 Media Limited (Transferee Company 3)

2 Scrip Code/Name of Scrip/Class of Security : Equity Shares
3 Share Holding Pattern Filed under Regulation 31(1)(b) Post Scheme(Without PAN)

Particulars Yes No
1 |Whether the *Listed Entity has issued any partly paid up shares? NO
2 |Whether the *Listed Entity has issued any Convertible Securities or Warrants? NO
3 |Whether the *Listed Entity has any shares against which depository receipts are issued? NO
4 |Whether the *Listed Entity has any shares in locked-in? NO
5 |Whether any shares held by promoters are pledge or otherwise encumbered? NO
6 |Whether the *Listed Entity has issued any Differential Voting Rights? NO
7 [Whether the *listed entitv has anv significant beneficial owner? YES




Table | - Summary Statement holding of specified securities

Category | Category of shareholder Nos.of | No.of fully paid | No. of Parfly | _No.of | Tofalnos. |Shareholding] Number of Voting Rights held in each class | No. of Shares | Shareholding ; as| Number of Locked | Number of Shares | Number of
10} I0) shareholders | up equity shares | paid-up shares |shares held **| as a % of of securities ** (IX) Underlying |a % assuming full|  in shares(Xll) | pledged or otherwise| equity shares
(i held* equity shares| underlying (v total no. of Outstanding | conversion of encumbered(Xill) held in
) held (V)| Depository | =(IV)+(V)+(Vl)| shares convertible |  convertible dematerialize
Re'(::l';’ ts s por SCRR, Number of Vofing Tofalasa | (oCluing percenlag(eazfa No. TAsa%of| No. [Asa%of oo™ &)
1957) (Vill) Rights %0f | \Warrants)* | diluted share (@) total (a) total
A 0% of (A+B+C) ) capital) * (X)= Shares Shares
ABC2) | Cassx |ctass (VIIP(X) As a % of held (b) held (b)
Eaty | ¥ | o (A+B+C2)
) [Promoter & Promoter Group 7 T0000) 0 0 T0000) 700.00 T0000] 0| T0000) 00.00) 0 700.00 0 000 O 0.00 0
() |Public 0 0 0 0 0 0.00 o 0 0] 0.00 0 0.00) 0 000 0 0 0
(C)__|Non Promoter-Non Public 0 0 0 0 0 0.00 o 0 0 0.00] 0 0.00) 0 000 0 0 0
Total 7 100%' 0 0 70000 700.00 70000 0| 70000] 100.00] 0 700.00] 0 000 0 .00 0
* Includes 6 Nominee Shareholders

s holding 1 equity share each on behalf of Network18 Media & Investments Limited.

** The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Digital18 in consultation with Network18 - Digital18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Il - i ing pattern of the Promoter and Promoter Group

@ Category & Name of the shareholders (I Nos.of | No.offully | No.of Partly | No.of shares | Total nos. |Shareholding %] Number of Voting Rights held in each | No. of Shares | Shareholding, as a % | Number of | Number of Shares | Number of
shareholder | paid up equity | paid-up equity | underlying |shares held*| calculated as class of securities* (IX) Underlying assuming full Locked in pledged or  |equity shares
() |sharesheld* | sharesheld | Depository (V)= |per SCRR, 1957 o i ion of otherwise held in
w) v Receipts (VI) | (V)+(V)+(V)| Asa% of convertible | convertible securities fali
(A+B+C2)(VIll) Number of Voting Rights | Totalas | Securities | (asa e of "No(a) [Asa% |No.(a)] Asa%of | dform(XIV)
Class |Class| Total | a%of diluted share capital)* of total total Shares
X(Equity) | Y Total | Warrants)® (X) | (XI)= (VI)+(X) as a % Shares held (b)
Voting of (A+B+C2) held (b)
rights
() [indian
ivi undivided Family
(6)|Central State 0 0 0 0 0 0.00 oo o 0.00 0 0.00| 0 o 0 0.00| 0
(©)[Financi Banks 0 0 0 0 0 0.00 o0 o[ 0.00 0 0.00 0 o 0 0.00| 0
(d)[Any Other (specify) :
Bodies Corporate
Network18 Media & Limited 1 5594 0 0 5994 95.94] 5594 0 0 o 000 0 0.00 0
Nominee Shareholders of Network18 Media & Investments 6 G 0 0 6 0.06 5 0 0 o 000 0 0.00 0
imited
Sub-Total (A)(1) | |
Foreign
i (Non- Resident Indivi reign Indi 00 00 00 0
.00] .00 .00 0
00 .00 .00 0
Foreign Portfolio Investor .00 .00] .00 0
Any Other (specify) 00 .00] X .00 0
Sub-Total (A)(2) |
Total Shareholding of Promoter and Promoter Group 7 uw 0 0 10000 100| 10000 0| 10000 100 0 100, 0 o o 0 0
(A)= (A)()*(A)(2)
Note :

(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term *Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011

*The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Digital18 in consultation with Network18 - Digital18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.




Table Ill - ing ing pattern of the Public shareholder

(B) Category & Name of the Nos_of |No. of fully paid| No. of Partly | No. of shares | Totalnos. | Shareholdi | Number of Voting Rights held in each class | No. of Shares | Shareholding, asa % | _ Number of Number of Shares Number of
( upequity | paid-up equity | underlying | shares held ng % of securities (IX) Underlying assuming full Locked in pledged or otherwise | equity shares
(n shares held (V)| shares held | Depository v = [¢] i ion of shares(Xll) Xl held in
V) Receipts (V1) | (IV)*(V)+ (V1) as per Number of Voting Rights Total as a il i ities | No.(a) | As a % of | No. (Not Asa%of | dematerialized
SCRR, 1957 Class |Class Y|  Tofal % of securities | (as a percentage of total |applicable) | total Shares |  form (XIV)
Asa%of | X(Equity) Total | (including | diluted share capital) Shares (a) held (Not
(A+B+C2) Voting | Warrants) (X) | (XI)= (VI)+(X) as a % held (b) applicable)
(v rights of (A+B+C2) (b)
™)
(a)[Mutual Funds/UTI 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00 0 0 0|
(b)[Venture Capital Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 o.lﬁ‘ 0 0 0|
(c)|Alternate Investment Funds 0 0 0 0 0 0.00 0 0 0 0| 0.00 0 0.00| 0 0| 0|
(d)[Foreign Venture Capital Investors 0 0 0 0 0 0.00 0 0 0 0| 0.00 0| 0.00 0 0 0|
(e)|Foreign Portfolio Investors 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(f)|Financial Institutions/ Banks 0 0| 0 0 0 0.00 0 0| 0 0| 0.00 0 0.00| 0 0| 0|
(g)‘lnsurance Companies 0 0 0 [ 0 0.00] 0 0 0 0 0.00 0 0.00 0 0 0|
(h)[Provident Funds/ Pension Funds 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
(i)[Any Other (specify) 0 0 0 0 0 0.00] 0 0 0 0 0.00] 0 0.00] 0 0 0|
Sub-Total (B)(1) | |
(2) |Central Government/ State 0| 0| 0 0 0 0,0EI 0| 0| 0| 0.00] 0 0,0EI 0 0.00] 0 0| 0|
Government(s)/ President of
India
Sub-Total (B)(2)
@) [N
(a)[Individuals - 0] 0] 0 0] [ 0.00] 0] 0] 0] 0.00] 0| 0.00] 0 0.00[ 0 0] 0f
i) Individual shareholders holding
nominal share capital up to Rs. 2
lakhs.*
ii) Individual shareholders holding 0 0| 0 0 0 0.00 0 0| 0 0.00 0| 0.00 0 0.00| 0 0| 0|
nominal share capital in excess of
Rs. 2 lakhs.
(b)|NBFCs registered with RBI 0 0 0 0 0 0.00] 0 0 0 0.00] 0 0.00] 0 0.00] 0 0 0|
(c)|[Employee Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00| 0 0| 0|
(d)|Overseas Depositories (holding 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
DRs) ing figure)
(€)|Any Other (specify) | [ [
Sub-Total (B)(3)
Total Public Shareholding (B)= 0 0 0 0 0 0.00 0 0 0 0.00 0| 0.00 0 0.00 0 0 0|
(B)(1)+(B)(2)*+(B)( 3)




Table IV - ing ing pattern of the Non Promoter- Non Public shareholder

(C) | Category & Name of the shareholders Nos. of No. of fully |No. of Partly| No.of shares | Total nos. | Shareholding % [Number of Voting Rights held in each class ofl No. of Shares | Shareholding, asa% |  Numberof | Number of Shares pledged| Number of
0 shareholder (Ill) | paid up paid-up | underlying | sharesheld | calculated as securities (IX) Underlying assuming full Locked in or otherwise equity shares
equity shares|  equity Depository (VI)= | per SCRR, 1957 i ion of i
held (IV) | shares held | Receipts (VI) | (IVJ*(V)+(Vl) | Asa%of Number of Voting Rights | Total as a%| convertible | convertible securities |No.| Asa%of | No.(Not | Asa%of | dematerialized
V) ¢ of Total securities (as a percentage of total Shares | applicable) | total Shares |  form (XIV)
Class X |ClassY| Total Voting (including | diluted share capital) held held (Not
rights | Warrants) (X) | (XI)= (VIl}+(X) as a % of applicable)
(A+B+C2)
(1) _|Custodian/DR Holder 0 0| 0 0 0 0.00] 0 0 0 0.00] 0 0.00] 0 0.00] NA of

(a) |Name of DR Holder (f available)

(2) |Employee Benefit Trust (under SEBI
(Share based Employee Benefit)
Regulations, 2014)

(a) |Name (abc...)

Shareholding (C)= (C)(1)+(C)(2)

Total Non- Promoter- Non Public 0 0 0 0 0 ﬂ,lﬁ‘ 0 0 0

Note

(1) W.rt. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available,
(2)  NA denotes " Not Applicable"




Table V- Statement showing details of significant beneficial owners (SBOs)

Sr. Details of the Significant Beneficial Details of the registered owner (Il) Details of holding/ exercise of right of the SBO in the reporting
No Owner(SBO) (1) 9 company, whether direct or indirect*: (Ill) Date of
i creation /
Rights °"I Exercise of acquisition
Name Nationalit Name Nationalit: Shares™ Voting (;;SI;:I?:;anZir Exercise of s?er:::fliiz:t of signi'fk.:ant
Yy y (%) rights (%) | control 9 beneficial
any other Influence | jnterest# (Iv)
Distribution
1|Reliance Industries Limited Indian Network18 Media & Investments Indian 10000 100 100 No No 30.01.2020

Limited#

# Includes 6 Nominee Shareholders holding 1 equity share each on behalf of Network18 Media & Investments Limited

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall
be inserted accordingly for each of the categories.
**The discharge of the consideration for the business transfer shall be in the form of securities and shall be determined by the board of Digital18 in consultation with Network18

- Diqital18 shall continue to remain a wholly owned subsidiary of Network18 post the Scheme.
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The financial details of companies for the previous 3 years as per the audited statement of
Accounts: -

Name of the Company: MEDIA18 DISTRIBUTION SERVICES LIMITED (TRANSFEREE
COMPANY 1)

The Company has been incorporated on January 30, 2020, therefore, the financial details as
required in the table below will not be applicable.

(Rs. in Crores)

Particulars Limited Review [As per last Audited| 1 year prior to the | 2 years prior to the
(Unaudited Financial Year last Audited last Audited
Financials for (2018-19) Financial Year Financial Year
quarter ended (2017-18) (2016-17)
September 30,
2019)

Equity Paid up Capital P

Reserves and surplus /

Carry forward losses e

Net Worth / . L_

Miscellaneous A

Secured Loans /

Unsecured Loans /

Fixed Assets NA~

Income from Operations Vv

Total Income /

Total Expenditure /

Profit /( Loss) before /

Profit / ( Loss) after Tax /

Cash profit / ( Loss) /|

EPS (In Rs.) pd

Book value (In Rs.) #°

22



The financial details of companies for the previous 3 years as per the audited statement of
Accounts:

Name of the Company: WEB18 DIGITAL SERVICES LIMITED (TRANSFEREE COMPANY 2)

The Company has been incorporated on January 30, 2020, therefore, the financial details
as required in the table below will not be applicable.

(Rs. in Crores)

Particulars Limited Review |As per last Audited| 1 year prior to the | 2 years prior to the
(Unaudited Financial Year last Audited last Audited
Financials for (2018-19) Financial Year Financial Year
quarter ended (2017-18)’ (2016-17)
September 30,
2019)

Equity Paid up Capital Vil
Reserves and surplus /
Carry forward losses /

Net Worth /
Miscellaneous /
Secured Loans /
Unsecured Loans /
Fixed Assets NA~

Income from Operations )
Total Income /
Total Expenditure /
Profit /( Loss) before /

Profit / ( Loss) after Tax /

Cash profit / ( Loss) P

EPS (In Rs.) 2

Book value (In Rs.) /




The financial details of companies for the previous 3 years as per the audited statement of
Accounts:

Name of the Company: DIGITAL18 MEDIA LIMITED (TRANSFEREE COMPANY 3)

The Company has been incorporated on January 30, 2020, therefore, the financial details as
required in the table below will not be applicable.

(Rs. in Crores)

Particulars Limited Review |As per last Audited| 1 year prior to the | 2 years prior to the
(Unaudited Financial Year last Audited last Audited
Financials for (2018-19) Financial Year Financial Year
quarter ended (2017-18) (2016-17)
September 30,
2019)

Equity Paid up Capital o

Reserves and surplus /

Carry forward losses /

Net Worth /

Miscellaneous A

Secured Loans /

Unsecured Loans / _

Fixed Assets NA/

Income from Operations )

Total Income /

Total Expenditure /

Profit /{ Loss) before /

Profit / ( Loss) after Tax /

Cash profit / ( Loss) /]

EPS (In Rs.) /

Book value (In Rs.) /

224



Compliance Report to be submitted along with the draft scheme

it is hereby certified that the draft composite scheme of Amalgamation and Arrangement
involving DEN Networks Limited, Hathway Cable and Datacom Limited, T\/18 Broadcast
Limited, Media18 Distribution Services Limited, Web18 Digital Services Limited, Digital18
Media Limited and Network18 Media & Investments Limited does not, in any way violate,
override or limit the provisions of securities laws or requirements of the Stock Exchange(s) and
the same is in compliance with the applicable provisions of SEBI (Listing O bligations and
Disclosure Requirements) Regulations, 2015 and this circular, including the following:

Sr. No. | Reference Particulars
1 Regulations 17 to 27 | Corporate governance requirements
of LODR Regulations
2 Regulation 11 of Compliance with securities laws
LODR Reguiations

Requirements of this circular

(@ | Para ()(A)@2) Submission of documents to Stock Exchanges

(b) Para ()(A)(3) Conditions for schemes of arrangement involving unlisted
entities

(©) Para (I)(A)(4) (a) Submission of Valuation Report

(d) Para (I)(A)(5) Auditors certificate regarding compliance with Accounting
Standards

(e) Para (D(A)(9) Pro_vision of approval of public shareholders through e-

{ ;'.: | W

(Jatin Mahajan) G % (Sa;{,%anchanda)

Company Secretary Managing Director

/

TadEadef

Certified that the transactions / accounting treatment provided in draft composite scheme of
Amalgamation and Arrangement involving DEN Networks Limited, Hathway Cable and Datacom
Limited, TV18 Broadcast Limited, Media18 Distribution Services Limited, Web18 Digital
Services Limited, Digital18 Media Limited and Network18 Media & Investments.Limited are in
compliance with all the Ac;counting Standards applicable to a Iistﬁj:tity_ .

LSRN
V\W\/\—p ‘$0 %’J/.

(Satyendra Jindal) ‘C'é\ (Samefer nchanda)
Chief Financial Officer ~\°0  * Managing Director

Date: 17" February, 2020

N
o~
U‘J'

DEN Networks Limited
CIN: 1L92490DL2007PLC165673

Registered Office: 236, Okhla Industrial Estate, Phase-lll, New Delhi - 110 020
Landline: +91 11 40522200 || Facsimile: +91 11 40522203 || E-mail: den@denonline.in || www.dennetworks.com



