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HIGHLIGHTS

DEN is well equipped for Future Growth

DEN - Strong Foundation in place already

> Decade CATV Strong Parent Experienced
experience Support Management Team

: : Best in class
Content tie-up with Operations in technology,

major broadcasters 500 + cities / towns Centralized NOC,
CAS & SMS

NTO

Implementation Zero Debt

LMO > 15000

Operational Parameters

T 8,079 Mn 313,074 Mn

Revenue from

Subscription Income Operation

20% < (23,935) Mn

Operating EBITDA Negative Net Debt
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Operations in 13
States

Moving towards
expansion
phase

Healthy Balance
Sheet

< 2,563 Mn

Operating EBITDA

< 23,935 Mn

Cash Reserves




BOARD’S REPORT

Dear Members,

The Board of Directors is pleased to present the Company’s Fourteenth Annual Report and the Company’s audited financial statements for
the financial year ended March 31, 2021.

1. FINANCIAL RESULTS

The financial performance of the Company (Standalone and Consolidated) for the year ended March 31, 2021 is summarized below:

(¥ in millions)

PARTICULARS STANDALONE CONSOLIDATED

2020-21 2019-20 ‘ 2020-21 2019-20

Revenue from operations 12,402.53 11,954.83  13,074.04 12,914.52
Profit/(loss) before interest, depreciation and exceptional items 4,085.09 3,213.07 4,470.91 3,873.27
Less: Interest 32.67 310.32 33.48 318.33
Depreciation and amortization expenses 1,587.25 1,663.90 2,506.21 2,467.86
Exceptional items - - - -
Share of profit/ (loss) of Associates - - (76.00) 11.26
Profit/(loss) for the year 2,465.17 1,238.85 1,855.22 1,098.34
Total tax expense (including Current tax and deferred tax) 6.16 375.85 (33.99) 511.96
Profit/(loss) after tax 2,459.01 863.00 1,889.21 586.38
Add: Other Comprehensive Income (189.73) (5.48) (173.12) (4.91)
Total Comprehensive Income for the year 2,269.28 857.52 1,716.09 581.47
Earning Per Share (in ) (Basic & Diluted) 5.16 1.81 4.15 1.47

2. Transfer to Reserve

The Board of Directors of the Company has not transferred any amount to the Reserves for the year under review.

3. Results of Operations & State of Company'’s affairs

During the year under review, the total revenue from operations was ¥12,402.53 million on standalone basis and 13,074.04 million
on consolidated basis as compared to the last year’s revenue of ¥11,954.83 million on standalone basis and ¥12,914.52 million on
consolidated basis respectively. The Post-Tax Profit of your Company was ¥2,459.01 million on standalone basis and ¥1,889.21 million
on consolidated basis as compared to the last year’s Post Tax Profit of ¥863.00 million on standalone basis and ¥586.38 million on
consolidated basis respectively.

4. Operational Highlights

A.

Becoming a Zero Debt Company

During the year, we have reduced our gross debt from ¥213.35 crore in FY2020 to INIL in FY2021 and fully repaid our outstanding
borrowings from banks, to become a zero debt company. Despite the ongoing pandemic, we are poised for long term growth on
the back of a strong balanace sheet.

Moving towards an Expansion Phase

We are in an active expansion phase. In this first phase of growth, we have identified more than 50 locations and infrastructure
for the same has been requisitioned. We hope to get the majority of our links and infrastructure set up shortly and expect to see
visible results in subscriber base growth as covid situation improves.

Initiation of Loyalty Programgme

A unique LCO loyalty programme called “Den Premier League” has been rolled out wherein LCOs are rewarded on key growth
indicators. The quarterly and annual awards programme has motivated the LCOs for sustained accelerated performance in line
with our business vision.
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D. Processimprovements

By automating our processes, we have removed mundane
and routine tasks, and replace them with a system that
requires minimum human interaction. Using automation,
we have improved our business processes, which has led to
lower costs, motivated employees, and happier customers.
During the year, we introduced process improvement
initiatives such as SAP process improvements, contract
management system, warehousing management system
and implemented BOT process for distributor invoices
and auto-scroll generation.

E. Cable Television Business

This has been a transformational year for Cable Television
Business, post implementation of New Tariff Order
(NTO) from 1st February, 2019. The purpose of the new
tariff order was to bring transparency to end customers
and provide them freedom to watch television of their
choice and also to bring fairness in share allocation of
subscription revenues within the stakeholders.

Scheme of Amalgamation

The Board at its meeting held on February 17, 2020, had
approved the Composite Scheme of Amalgamation and
Arrangement between the Company, Hathway Cable and
Datacom Limited, TV18 Broadcast Limited, Network18
Media & Investments Limited, Media18 Distribution Services
Limited, Web18 Digital Services Limited and Digital18 Media
Limited and their respective Shareholders and Creditors
(“Composite Scheme”).

In accordance with the provisions of Regulation 37 of the
Securities and Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(“the Listing Regulations”), the Composite Scheme was filed
with both BSE Limited (“BSE”) and National Stock Exchange
of India Limited (“NSE”) for obtaining no-objection letter
from them.

The stock exchanges had returned the Scheme stating that
the Company may apply to the stock exchanges once the
Schemeisin compliance with SEBI circulars / SEBI Regulations.
This pertained to the compliance by the Company and
Hathway Cable and Datacom Limited of the Minimum Public
Shareholding (“MPS”) requirement.

The members may note that as on March 30, 2021, the
Company has achieved the MPS compliance.

Details of Material changes from the end of the financial
year

No Material changes have taken place from the end of the
financial year till the date of this Report.

Dividend

The Board of Directors of the Company has not recommended
any dividend on Equity Shares for the year under review.
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11.
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The Dividend Distribution Policy of the Company is annexed
herewith and marked as Annexure A to this Report and
the same is available on the Company’s website and can
be accessed at https://www.dennetworks.com/upload/
code conduct/Dividend-Distribution-Policy.pdf

Management Discussion and Analysis Report

Management’s Discussion and Analysis Report for the year
under review, as stipulated under Listing Regulations is
presented in a separate section, forming part of the Annual
Report.

Credit Rating

During the year under review, at the request of the Company,
ICRA Limited (Credit Rating Agency) had withdrawn its rating
assigned to the Line of Credit of the Company. The credit
rating was no longer required as the current working capital
facilities are fully secured by fixed deposits and bank has
given no objection certificate for withdrawal of credit rating.

Consolidated Financial Statement

In accordance with the provisions of the Companies Act,
2013 (“the Act”) and Listing Regulations read with read
with Ind AS-110 (Consolidated Financial Statement), Ind
AS-28 (Investments in Associates and Joint Ventures), the
consolidated audited financial statement forms part of the
Annual Report.

Change in Registered Office of the Company

During the year under review, the Registered Office of the
Company was shifted from the National Capital Territory of
Delhi to the State of Maharashtra i.e. within the Jurisdiction
of the Registrar of Companies, Maharashtra at Mumbai. The
Regional Director, Northern Region, Ministry of Corporate
Affairs, vide its Order dated August 27, 2020 has confirmed
the alteration in registered office clause of the Memorandum
of Association of the Company with respect to shifting of the
Registered Office of the Company from the ‘National Capital
Territory of Delhi’ to the ‘State of Maharashtra’

Subsidiaries, Joint Ventures and Associate Companies

During the year under review and till the date of this Report,
no company has become or ceased to be subsidiary, joint
venture or associate of the Company.

A statement providing details of performance and salient
features of the financial statements of Subsidiary/ Associate/
Joint Venture companies, as per Section 129(3) of the Act, is
provided as “Annexure B” to this Report.

The audited financial statement including the consolidated
financial statement of the Company and all other documents
required to be attached thereto is available on the Company’s
website and can be accessed at https://dennetworks.com/
Investors#annual-report. The financial statements of the
subsidiaries, as required, are available on the Company’s
website and can be accessed at https://dennetworks.com/
Investors#annual-report.
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15.
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The Company has formulated a Policy for determining
Material Subsidiaries. The Policy is available on the
Company’s website and can be accessed at https://www.
dennetworks.com/upload/code conduct/Policy%20
on%20material%20subsidiary.pdf

Secretarial Standards

The Company has followed the applicable Secretarial
Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of the
Board of Directors’and ‘General Meetings’ respectively.

Directors’ Responsibility Statement
The Board of Directors state that:

a) in the preparation of the annual accounts for the year
ended March 31, 2021, the applicable accounting
standards read with requirements set out under
Schedule Il to the Act have been followed and there
were no material departures from the same;

b) the Directors have selected such accounting policies
and applied them consistently and made judgements
and estimates that are reasonable and prudent so as
to give a true and fair view of the state of affairs of the
Company as at March 31, 2021 and of the profit of the
Company for the year ended on that date;

c¢)  the Directors have taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Act for
safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

d) the Directors have prepared the annual accounts on a
going concern’basis;

e) the Directors have laid down internal financial controls
to be followed by the Company and that such internal
financial controls are adequate and are operating
effectively; and

f)  the Directors have devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems are adequate and operating
effectively.

Corporate Governance

The Company is committed to maintain the highest standards
of Corporate Governance and adhere to the Corporate
Governance requirements set out by the SEBI.

The report on Corporate Governance Report as stipulated
under the Listing Regulations forms part of the Annual
Report. The Certificate from a Practicing Company Secretary
confirming compliance with the conditions of Corporate
Governance is attached to the report on Corporate
Governance.

Business Responsibility Report

As stipulated under the Listing Regulations, the Business
Responsibility Report (BRR) describing the initiatives taken by
the Company from an environmental, social and governance

17.

18.

19.

perspective is available on the Company’s website and can be
accessed at https://dennetworks.com/Investors#annual-

report.

Contracts or arrangements with Related Parties

All contracts / arrangements / transactions entered by the
Company during the financial year with related parties were
in its ordinary course of business and on an arm’s length
basis.

During the year, the Company had not entered into any
contract / arrangement / transaction with related parties
which could be considered material in accordance with
the policy of the Company on materiality of related party
transactions or which is required to be reported in Form No.
AOC-2 in terms of Section 134(3)(h) read with Section 188
of the Act and Rule 8(2) of the Companies (Accounts) Rules,
2014.

Members may refer Note 31 to the Standalone Financial
Statement which sets out related party disclosures pursuant
to Ind AS.

The Policy on Materiality of Related Party Transactions and
on dealing with Related Party Transactions as approved by
the Board is available on the Company’s website and can
be accessed at https://www.dennetworks.com/upload/
code conduct/Related%20Party%20Transactions%20

Policy-DEN.pdf

There were no materially significant related party transactions
which could have potential conflict with interest of the
Company at large.

Corporate Social Responsibility

The Corporate Social Responsibility (“CSR”) Policy,
formulated by the CSR Committee and approved by the
Board, continues unchanged. The policy can be accessed
at https://dennetworks.com/upload/code conduct/
CSR%20Policy-DEN.pdf

In terms of the CSR Policy, the focus areas of engagement
shall be affordable healthcare solutions, access to quality
education, promotion of sports, community developments,
rural transformation, environmental sustainability and other
need based initiatives.

During the year, the Company spent ¥37 Lakh (around 2% of
the average net profits of last three financial years) on CSR
activities.

The Annual Report on CSR activities is annexed herewith and
marked as “Annexure C" to this Report.

Risk Management

The Company has in place Risk Management Committee
which has established a robust Risk Management Policy
and an adequate risk management infrastructure in place,
capable of addressing all the risks that the organization faces
such as financial, credit, market, liquidity, security, IT (cyber
risk), legal, regulatory, reputational risks and such other risks.
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The Risk Management Committee manages, monitors and
reports on the principal risks and uncertainties that can
impact its ability to achieve its strategic objectives. The
Company’s management systems, organizational structures,
processes, standards, code of conduct and behaviors that
governs how the Company conducts the business and
manages associated risks.

Internal Financial Controls

The Company has adequate internal financial controls
commensurate with the size of the business and nature of its
operations, designed to provide reasonable assurance with
regard to the accuracy and completeness of the accounting
records and timely preparation and provision of reliable
financial statements.

The Audit Committee quarterly reviews adequacy and
effectiveness of Company’s Internal Controls and monitors
the implementation of audit recommendations, if any.

Directors and Key Managerial Personnel

In accordance with the provisions of the Act and the Articles
of Association of the Company, Ms. Geeta Fulwadaya (DIN:
03341926), Director of the Company, retires by rotation at the
ensuing Annual General Meeting. The Board of Directors on
the recommendation of the Nomination and Remuneration
Committee (“NRC"), has recommended her re-appointment.

During the year, Dr. (Ms.) Archana Niranjan Hingorani (DIN:
00028037) has been re-appointed at the annual general
meeting of the Company held on September 23, 2020, for
a second term as Independent Director of the Company
for a period of three (3) consecutive years with effect from
November 9, 2020 to hold office up to November 8, 2023, on
the Board of the Company by passing a special resolution,
based on the approval of the Board of Directors and
recommendation of NRC on the basis of her performance
evaluation, at its meeting held on August 13, 2020.

In opinion of the Board, Dr. (Ms.) Archana Niranjan Hingorani
rich experience has benefited the Company during her first
tenure and look forward for her continuous support and
guidance to the Company in the second term.

The Company has received declarations from all the
Independent Directors of the Company confirming that:

(i)  they meet the criteria of independence prescribed
under the Act and the Listing Regulations; and

(i)  they have registered their names in the Independent
Directors’ Databank.

The Company has devised, inter alia, the following Policies viz :

(@) Policy for Selection of Directors and determining
Directors’independence; and

(b) Remuneration Policy for Directors, Key Managerial
Personnel, Senior Management and other employees.

The aforesaid policies are available on the Company’s website
and can be accessed at https://dennetworks.com/upload/
code conduct/Policy%20for%20Selection%200f%20
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Directors,%20Remuneration%20Policy,%20Policy%20
on%20Board%20diversity%20and%20Performance-
evaluation-of-IDs-and-Board.pdf.

The Policy for selection of Directors and determining
Directors’ independence sets out the guiding principles for
the NRC for identifying persons who are qualified to become
Directors and to determine the independence of Directors,
while considering their appointment as Independent
Directors of the Company. The Policy also provides for the
factors in evaluating the suitability of individual Board
members with diverse background and experience that are
relevant for the Company’s operations.

There has been no change in the policy during the current
year.

The Remuneration Policy for Directors, Key Managerial
Personnel, Senior Management and other employees sets
out the guiding principles for the NRC for recommending to
the Board, the remuneration of the Directors, Key Managerial
Personnel, Senior Management and other employees of the
Company. There has been no change in the policy during the
current year.

Performance Evaluation

The Company has a policy for performance evaluation
of the Board, Committees and other individual Directors
(including Independent Directors) which include criteria
for performance evaluation of Non-executive Directors and
Executive Directors.

In accordance with the manner of evaluation specified by the
NRC, the Board carried out annual performance evaluation
of the Board, its Committees and Individual Directors. The
Independent Directors carried out annual performance
evaluation of the Chairperson, the non-independent
directors and the Board as a whole. The Chairman of the
respective Committees shared the report on evaluation with
the respective Committee members. The performance of
each Committee was evaluated by the Board, based on the
report of evaluation received from respective Committees.
A consolidated report was shared with the Chairman of the
Board for his review and giving feedback to each Director.

Auditors and Auditors’ Report
A. Statutory Auditors

M/s. Chaturvedi & Shah LLP, Chartered Accountants (Firm
Registration Number 101720W/W100355), were appointed
as Auditors of the Company for a term of 5 (five) consecutive
years, at the Annual General Meeting held on September
23, 2019. The Auditors have confirmed that they are not
disqualified from continuing as Auditors of the Company.

The Notes on financial statement referred to in the Auditors’
Report are self-explanatory and do not call for any further
comments. The Auditors’ Report does not contain any
qualification, reservation, adverse remark or disclaimer.
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B. Secretarial Auditor

The Board had appointed M/s. NKJ & Associates, Company
Secretaries, to conduct Secretarial Audit for the financial year
2020-21. The Secretarial Audit Report for the financial year
ended March 31, 2021 is annexed herewith and marked as
“Annexure D" to this Report. The Secretarial Audit Report
does not contain any qualification, reservation, adverse
remark or disclaimer.

C. Cost Auditor

The Board has appointed M/s. Ajay Kumar Singh & Company,
Cost Accountants (Firm Registration no. 000386), as Cost
Auditors for conducting the audit of the cost records of the
Company for the financial year 2021-22 under Section 148 of
the Act read with the Companies (Cost Records and Audit)
Rules, 2014.

In accordance with the provisions of Section 148(1) of the
Act, read with the Companies (Cost Records and Audit)
Rules, 2014, the Company has maintained cost accounts and
records.

Disclosures
A. Meetings of the Board

Six Meetings of the Board of Directors were held during
the year. The particulars of the meetings held and
attended by each Director are detailed in the Corporate
Governance Report.

B. Audit Committee

The Audit Committee of the Company comprises Shri
Ajaya Chand (Chairman), Shri Atul Sharma, Dr. (Smt.)
Archana Niranjan Hingorani and Shri Saurabh Sancheti.
During the year, all the recommendations made by the
Audit Committee were accepted by the Board.

C. Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee
comprises Shri Ajaya Chand (Chairman), Dr. (Smt.)
Archana Niranjan Hingorani and Shri Sameer
Manchanda.

D. Nomination and Remuneration Committee

The Nomination and Remuneration Committee
comprises Shri Ajaya Chand (Chairman), Dr. (Smt.)
Archana Niranjan Hingorani, Shri Sameer Manchanda
and Shri Saurabh Sancheti.

E. Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee comprises
Shri Ajaya Chand (Chairman), Dr. (Smt.) Archana
Niranjan Hingorani and Shri Sameer Manchanda.

Details of the composition of other Committees are
given in the Corporate Governance Section of the
Annual Report.

25.

26.

F. Particulars of loans given, investments made,
guarantees given and securities provided

Particulars of loans given, investments made,
guarantees given and securities provided along with
the purpose for which the loan or guarantee or security
provided is proposed to be utilised by the recipient are
provided in the Standalone Financial Statement (Please
refer Note 41 to the Standalone Financial Statement).

G. Vigil Mechanism

The Company promotes ethical behaviour in all its
business activities. Towards this, the Company has
adopted a Policy on Vigil Mechanism and whistle blower
policy. Protected disclosures can be made by a whistle
blower through an e-mail or a letter to the Compliance
Officer or to the Chairman of the Audit Committee. The
Audit Committee also reviews compliants/issues (if
any) raised through Vigil Mechanism or by any Whistle
blower on a quarterly basis.

The Vigil Mechanism and Whistle Blower Policy is
available on the Company’s website and can be
accessed at https://dennetworks.com/upload/code
conduct/Whistle%20Blower%20Policy-DEN.pdf .

During the year under review, no protected disclosure
concerning any reportable matter in accordance with
the Vigil Mechanism and Whistle Blower Policy of the
Company was received by the Company.

Prevention of Sexual Harassment at Work Place

In accordance with the requirements of the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 (“POSH Act”) and
Rules made thereunder, the Company has formed
Internal Committee for various work places to
address complaints pertaining to sexual harassment
in accordance with the POSH Act. The Company
has a policy for prevention of Sexual Harassment,
which ensures a free and fair enquiry process with
clear timelines for resolution. There were no cases/
complaints filed during the year under POSH Act.

Conservation of Energy, Technology Absorption and
Foreign Exchange Earnings and Outgo

Pursuant to Section 134(3)(m) of the Act read with Rule 8(3)
of the Companies (Accounts) Rules, 2014, relevant disclosure
are given below:

A. Conservation of Energy:
i)  Steps taken for conservation of energy:

During the year under review, the Company was
not engaged in any manufacturing or processing
activity. Considering the nature of the Company’s
business, there is no reporting to be made on
conservation of energy in its operations.
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Notwithstanding this, the Company recognises
the importance of energy conservation in
decreasing the adverse effects of global warming
and climate change. The Company carries on its
activities in an environmental friendly and energy
efficient manner.

i)  Steps taken by the Company for utilizing alternate
sources of energy:

NIL

iii) The capital investment on energy conservation
equipment:
NIL
B. Technology Absorption:
towards

i)  Major efforts made

absorption

technology

The Company is conscious of implementation
of latest technologies in key working areas.
Technology is ever- changing and employees
of the Company are made aware of the latest
working techniques and technologies through
workshops, group e-mails, and discussion sessions
for optimum utilization of available resources and
to improve operational efficiency. The Company
has not entered into any technology agreement
or collaborations.

ii)  The benefits derived like product improvement,
cost reduction, product development or import
substitution:

None

iii) Information regarding imported technology
(Imported during last three years):

The Company has not imported any technology
during the last three years.

iv) Expenditure incurred on research and

development:
None

C. Foreign Exchange Earnings and Outgo:

Foreign Exchange earned in terms

NIL
of actual inflows
Foreign Exchange outgo in terms of
actual outflows % 64.55 million

Annual Return

The Annual Return of the Company as on March 31, 2021
is available on the Company’s website and can be accessed
at  https://www.dennetworks.com/upload/annuallpdf/
Annual-Return-FY-2020-21.pdf (link to be updated)
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Particulars of Employees and Related Disclosures

In terms of the provisions of Section 197(12) of the Act read
with Rules 5(2) and 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, a
statement showing the names of top ten employees in terms
of remuneration drawn and names and other particulars of
the employees drawing remuneration in excess of the limits
set out in the said rules forms part of this Report.

Disclosures relating to remuneration and other details as
required under Section 197(12) of the Act read with Rule
5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 forms part of this Report.

Having regard to the provisions of the second proviso
to Section 136(1) of the Act and as advised, the Annual
Report excluding the aforesaid information is being sent
to the members of the Company. Any member interested
in obtaining such information may address their e-mail to
investorrelations@denonline.in

General

The Board of Directors state that no disclosure or reporting
is required in respect of the following matters as there were
no transactions or applicability pertaining to these matters
during the year under review:

i) Details relating to deposits covered under Chapter V of
the Act.

ii) Issue of equity shares with differential rights as to
dividend, voting or otherwise.

iii) Issue of shares (including sweat equity shares and
Employees’ Stock Options Schemes) to employees of
the Company under any scheme.

iv)  Significant or material orders passed by the Regulators
or Courts or Tribunals which impact the going concern
status and Company’s operations in future.

v)  Fraud reported by the Auditors to the Audit Committee
or the Board of Directors of the Company.

vi)  Scheme of provision of money for the purchase of its
own shares by employees or by trustees for the benefit
of employees.

vii)  Payment of remuneration or commission from any of
its holding or subsidiary companies to the Managing
Director of the Company.

viii) change in the nature of business of the Company.

ix) Instances of transferring the funds to the Investor
Education and Protection Fund.

X)  Issue of debentures/bonds/warrants/any other

convertible securities.

xi)  Details of any application filed for corporate insolvency
under Corporate Insolvency Resolution Process under
the Insolvency and Bankruptcy Code, 2016.



xii) Instance of one-time settlement with any Bank or
Financial Institution.

xiii) Statement of deviation or variation in connection with
preferential issue.

30. Acknowledgement

The Board of Directors would like to express their sincere
appreciation for the assistance and co-operation received
fromthe financial institutions, banks, Governmentauthorities,
business partners, customers, vendors and members during
the year under review. The Board of Directors also wish to
place on record their deep sense of appreciation for the
committed services by the Company’s executives, staff and
workers.

For and on behalf of the Board of Directors

Sameer Manchanda
Chairman & Managing Director
DIN: 00015459

Date: April 16,2021
Place: New Delhi
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ANNEXURE A

DIVIDEND DISTRIBUTION POLICY

This Policy aims to regulate the process of dividend declaration and
its pay-out by the company in accordance with the provision of the
Companies Act, 2013 (“the Act”) read with applicable rules framed
thereunder and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements), Regulations 2015, as
may be in force for the time being.

OBJECTIVE

The objective of this Policy is to establish the parameters to be
considered by the Board of Directors of the Company before
declaring or recommending dividend.

CIRCUMSTANCES UNDER WHICH THE SHAREHOLDERS MAY OR
MAY NOT EXPECT DIVIDEND

The Board of Directors of the Company, while declaring or
recommending dividend shall ensure compliance with statutory
requirements under applicable laws including the provisions of the
Companies Act, 2013, Listing Regulations and applicable Standards.
The Board of Directors, while determining the dividend to be
declared or recommended shall take into consideration the advice
of the executive management of the Company and the planned and
further investments for growth apart from other parameters set out
in this Policy.

The Board of Directors of the Company may not declare or
recommend dividend for a particular period if it is of the view
that it would be prudent to conserve capital for the then ongoing
or planned business expansion or other factors which may be
considered by the Board.

PARAMETERS TO BE CONSIDERED BEFORE RECOMMENDING
DIVIDEND

The Board of Directors of the Company shall consider the following
financial / internal parameters while declaring or recommending
dividend to shareholders:

Profits earned during the financial year
Business Acquisitions
- Expansion/ Modernization of existing Business
. Retained Earnings
«  Earnings outlook for next three to five years
. Expected future capital / liquidity requirements
«  Any other relevant factors and material events

The Board of Directors of the Company shall consider the following
external parameters while declaring or recommending dividend to
Shareholders:

. Macro-economic environment - Significant changes in macro-
economic environment materially affecting the businesses in
which the Company is engaged in the geographies in which
the Company operates

«  Regulatory changes - Introduction of new regulatory
requirements or material changes in existing taxation or
regulatory requirements, which significantly affect the
businesses in which the Company is engaged
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«  Statutory Restrictions- The Board will keep in mind the
restrictions imposed by the Companies Act, 2013, as amended,
with regard to declaration of dividend.

UTILISATION OF RETAINED EARNINGS

The Company shall endeavour to utilise the retained earnings in a
manner which shall be beneficial to the interests of the Company
and also its Shareholders.

The Company may utilize the retained earnings for making
investments for future growth and expansion plans, for the purpose
of generating higher returns for the shareholders or for any other
specific purpose, as approved by the Board of Directors of the
Company.

PARAMETERS THAT SHALL BE ADOPTED WITH REGARD TO
VARIOUS CLASSES OF SHARES

The Company has issued only one class of shares viz. equity shares.
Parameters for dividend payments in respect of any other class of
shares will be as per the respective terms of issue and in accordance
with the applicable regulations and will be determined, if and when
the Company decides to issue other classes of shares.

CONFLICT IN POLICY
In the event of any conflict between this Policy and the provisions
contained in the regulations, the regulations shall prevail.

REVIEW

The Board may, from time to time, make amendments to this
Policy to the extent required due to change in applicable laws and
regulations or as deemed fit on a review.

For and on behalf of the Board of Directors
Sameer Manchanda
Chairman & Managing Director

DIN: 00015459

Date: April 16, 2021
Place: New Delhi
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Annexure B

Form AOC- 1
(Pursuant to first proviso to sub-section (3) of Section 129 read with rule 5 of
Companies (Accounts) Rules, 2014
Statement containing salient features of the financial statement of subsidiaries or
associate companies or Joint ventures
PART A Subsidiaries

(Z In thousands)
NAME OF THE SUBSIDIARY DATE SINCE EQUITY OTHER TOTAL TOTAL INVEST- PROFIT  PROVISION PROFIT  PROPOSED % OF
WHEN SUB- SHARE EQUITY# ASSETS  LIABILITIES MENTS BEFORE FOR AFTER  DIVIDEND SHARE-
SIDIARY WAS CAPITAL TAXATION  TAXATION  TAXATION HOLDINGA
ACQUIRED
1 DEN Krishna Cable TV Network Limited* 27/12/2007 958.55 34,364.80 36,847.48 1,524.13 - 38,526.41 -53.71 536.23 -589.94 - 100%
2 Den Mahendra Satellite Private Limited 27/12/2007 555.00 65.91 5,853.33 523242 - 3,395.24 238.89 22.03 216.86 - 60%
3 Den Pawan Cable Network Limited* 27/12/2007 68338 | -12,725.79 42,755.09 54,797.50 - 35,709.84 -6,247.48 -842.64 -5,404.84 - 63%
4 DEN Harsh Mann Cable Network Limited* 1/3/2008 | 15,440.50 | -15,419.19 1,446.46 1,425.15 - 6,905.74 1,547.50 132.78 1.414.72 - 100%
5 Den Classic Cable TV Services Limited* 1/5/2008 582.10 -290.79 940.41 649.10 - 2.95 -144.0 - -144.10 - 100%
6 Den Bindra Network Private Limited 1/7/2008 1,626.29 -1,034.41 1,782.20 1,190.32 - 4,316.29 22332 -7 225.49 - 100%
7 Den Ashu Cable Limited* 22/8/2008 876.52 2,342.00 28,747.00 25,528.00 - 34,722.00 11,257.00 639.00 10,618.00 - 100%
8 Futuristic Media and Entertainment Limited* 9/10/2007 | 11,610.28 | 365,003.45 | 2,273,368.26 | 1,896,754.53 | 1,023,639.48 | 1,149,241.41 | -229,457.67 194.86 | -229,652.53 - 100%
9 Den Digital Cable Network Limited* 1/5/2008 591.00 7,057.99 13,507.71 5,858.72 - 39,355.68 -10,002.08 -1,094.07 -8,908.01 - 88.6%
10 Den Saya Channel Network Limited* 30/6/2008 2,500.00 9,908.00 83,007.55 70,599.55 - 115,629.77 -2,278.50 -1,316.62 -961.88 - 51%
n Den Faction Communication System Limited* 1/10/2008 | 31,477.50 | -31,431.12 2,376.88 2,330.50 - 1,295.54 -402.17 333 -405.50 - 100%
12 | Radiant Satellite (India) Private Limited 2/4/2008 | 1,500.00 | -37,633.20 16,645.35 52,778.55 - - -707.03 - -707.03 - 51%
13 Den Radiant Satelite Cable Network Private Limited 2/4/2008 540.60 2,120.00 2,952.00 291.00 - 2.00 -141.00 -32.00 -109.00 - 100%
14 Meerut Cable Network Private Limited 1/12/2007 1,000.00 | -17,850.02 13,926.24 30,776.26 - 5,787.00 -8,915.04 -249.59 -8,665.45 - 51%
15 DEN Crystal Vision Network Limited* 27/12/2007 2,771.50 -2,310.10 973.15 511.75 - 428.42 -74.14 - -74.14 - 100%
16 | Den Mod Max Cable Network Private Limited 27/12/2007 515.65 | -5,563.02 6,538.33 11,585.70 - 3,313.88 -722.33 2127 -743.60 - 51%
17 DEN BCN Suncity Network Limited* 27/12/2007 536.70 2,976.14 10,624.76 7,111.92 - 6,988.83 -242.93 -195.50 -47.43 - 51%
18 Den Pradeep Cable Network Limited* 1/2/2008 6,272.50 -6,257.64 1,531.50 1,516.64 - 20.74 -283.56 - -283.56 - 100%
19 Den Prince Network Limited* 1/2/2008 3,036.96 -2,949.10 541.01 453.15 - 738.90 518.03 - 518.03 - 100%
20 Den Jai Ambey Vision Cable Private Limited 5/4/2008 3,902.40 -3,843.48 2,129 2,070.19 - 33.45 -424.98 -8.15 -416.83 - 100%
21 DEN Varun Cable Network Limited* 7/1/2008 1,282.67 -570.59 1,167.26 455.18 - 65.76 -130.34 135.59 -265.93 - 51%
22 DEN Aman Entertainment Private Limited 1/10/2008 598.60 3,554.47 4,588.99 435.92 - 266.86 133.68 - 133.68 - 100%
23 Den Satellite Cable TV Network Limited* 1/4/2008 613.05 | -24241.13 2,359.98 25,988.06 - 89.87 -10.98 - -10.98 - 51%
24 Den FK Cable Tv Network Private Limited 1/5/2008 1,140 67,892.41 122,599.37 53,566.85 - 134,613.23 -12,913.06 1,520.76 | -14,433.82 | 11,401.10@ 51%
25 Den Budaun Cable Network Private Limited 1/10/2008 727.70 93.41 1,008.84 187.73 - 223.08 112.95 126.55 -13.60 - 51%
26 DEN Ambey Cable Networks Private Limited 1/8/2008 75145 | 54820539 | 87757197 | 328,615.13 - 969,414.81 -37,373.02 -4,575.37 | -32,797.65 - 61%
27 Den Kashi Cable Network Limited* 1/3/2008 500.00 | -21,612.71 16,389.31 37,502.02 3,900.00 229.76 -4,712.14 1,002.16 -5,714.30 - 51%
28 | Den Enjoy Cable Networks Private Limited 2/4/2008 | 17,450.02 | 561,049.60 | 795,148.55 | 216,648.93 10,008.80 |  649,454.24 -41,390.81 | -11,867.85 | -29,522.96 - 51%
29 DEN Prayag Cable Networks Limited* 1/2/2008 500.00 14,899.57 17,671.89 227232 - 6,343.77 6,227.22 0.00 6,227.22 - 100%
30 Den Maa Sharda Vision Cable Networks Limited* 1/4/2008 758.33 4,137.44 16,533.40 11,637.63 - 4,726.30 -3,762.88 264.48 -4,027.36 - 51%
31 Den Fateh Marketing Private Limited 9/4/2008 500.00 | -38,516.41 12,179.10 50,195.51 - 2,332.76 398.56 - 398.56 - 51%
32 | Den Enjoy Navaratan Network Private Limited 2/4/2008 608.20 |  89,690.63 | 128,134.27 37,835.44 - 113,199.85 -31,921.96 | -8,034.48 | -23,887.48 - 51%
33 Shree Sidhivinayak Cable Network Limited* 1/12/2007 7,600.00 -7,359.36 245.26 4.62 - 13.95 -85.27 593.03 -678.30 - 100%
34 Den Patel Entertainment Network Private Limited 1/2/2008 900.00 -643.17 1,369.66 1,112.83 - 8.70 -96.50 83.21 -179.71 - 100%
35 Mahadev Den Cable Network Limited* 1/2/2008 900.00 | -21,962.38 27.49 21,089.87 - - -89.97 - -89.97 - 51%
36 Den MCN Cable Network Limited* 8/4/2008 | 17,999.20 | -17,800.03 4,325.63 4,126.46 - 6,313.58 4,941.06 - 4,941.06 - 100%
37 Victor Cable Tv Network Limited* 13/7/20m 5,901.96 -4,939.36 1,227.24 264.64 - 1,419.45 1,309.42 -14.24 1,323.66 - 100%
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NAME OF THE SUBSIDIARY DATE SINCE EQUITY OTHER TOTAL TOTAL INVEST- TOTAL PROFIT  PROVISION PROFIT  PROPOSED % OF
WHEN SUB- SHARE EQUITY:# ASSETS  LIABILITIES MENTS INCOME BEFORE FOR AFTER  DIVIDEND SHARE-
SIDIARYWAS  CAPITAL TAXATION ~ TAXATION  TAXATION HOLDINGA
ACQUIRED
38 | Den-Manoranjan Satellite Private Limited 1/3/2008 700.00 | 33,038.90 | 172,830.38 | 139,091.49 - | 26147431 -17,688.55 1,739.67 | -19,428.21 - 51%
39 | Den Nashik ity Cable Network Private Limited 26/6/2008 500.00 | -11,354.19 18,707.23 29,561.42 - 1,923.63 1,798.04 - 1,798.04 - 51%
40 | Den Supreme Satellite Vision Private Limited 30/5/2008 597.09 8,608.07 11,143.07 1,937.91 - 9,390.61 -1830 61.84 -80.14 - 51%
M/ Den Malayalam Telenet Private Limited 22/8/2008 | 11,926.81 | -27,095.55 12,434.69 27,603.43 - 4,893.56 2,034.17 223.49 1,810.68 - 51%
42 | Den Malabar Cable Vision Limited* 30/4/2009 1,200.63 -1,065.31 1,755.97 1,620.65 - 1,028.36 198.36 10.40 187.96 - 100%
43 | Den Elgee Cable Vision Private Limited 10/6/2009 1,622.58 -1,125.73 699.79 202.94 - 644.14 487.29 571 481.58 - 100%
44 | Den Rajkot City Communication Private Limited 10/4/2009 113.06 | -19,792.71 | 118,826.71 | 138,506.36 - | 263,544.63 18,202.04 | -5497.66 | 23,699.70 - 51%
45 | Fortune (Baroda) Network Private Limited 1/9/2008 1,000.00 -8,081.72 2,566.61 9,648.33 - 7,701.74 1,887.29 -232 1,889.61 - 51%
46 | Galaxy Den Media & Entertainment Private Limited 15/7/2009 500.00 | -14,147.71 1,158.26 14,805.97 - - -4,207.42 - -4,207.42 - 51%
47 | BaliDen Cable Network Limited* 1/9/2009 534.90 -2,632.60 4,022.42 6,120.12 - 6,690.20 -486.07 1,059.07 -1,545.14 - 51%
48 | Mahavir Den Entertainment Private Limited 1/9/2009 | 2,135.76 |  66,823.59 | 116,102.74 47,143.39 - | 137,680.89 -2,517.68 -776.66 -1,741.02 - 51%
49 | Den Citi Channel Limited* 16/9/2009 645.90 324.90 6,736.60 5,765.80 - - -733.40 98.61 -832.01 - 100%
50 | Amogh Broad Band Services Private Limited 2/7/2008 | 4,450.00 -3,841.00 2,741.00 2,132.00 - 606.00 -715.00 - -715.00 - 100%
51 Kishna DEN Cable Networks Private Limited 1/11/2009 573.07 -6,245.71 1,670.77 734341 - 0.15 -92.98 - -92.98 - 51%
52 | FabDen Network Limited* 1/1/2010 | 2,135.81 11,908.44 20,856.70 6,812.45 - 42,961.47 6,834.70 2,170.06 4,664.64 - 100%
53 | United Cable Network (Digital) Limited* 1/4/2010 1,700.00 -1,513.00 258.18 71.18 - 696.58 25338 54.86 198.52 - 100%
54 | Cab-i-Net Communications Private Limited 15/5/2010 | 20,000.00 | -32,194.54 9,949.70 22,144.24 - 52,991.76 5,375.56 267.10 5,108.46 - 100%
55 Divya Drishti Den Cable Network Private Limited 1/4/2010 740.25 -1,419.72 1,960.59 2,640.06 - - -88.03 - -88.03 - 100%
56 | DenSahyog Cable Network Limited* 1/7/2010 1,600.00 -1,380.98 368.68 149.66 - - -107.73 305.94 -413.67 - 100%
57 | Den Sariga Communications Limited* 15/5/2010 1,759.55 -1,531.77 447.90 220.12 - - -66.74 - -66.74 - 100%
58 | VBS Digital Distribution Network Limited* 5/1/2018 989.18 | 11,029.44 53,449.19 41,430.57 - 79,698.43 -6,396.51 | -1,43237 -4,964.14 - 51%
59 | Den Kattakada Telecasting and Cable Services Limited* 23/9/2010 1,695.58 -1,531.19 309.65 145.26 - 1,699.73 1,575.61 - 1,575.61 - 100%
60 | Den A.F. Communication Private Limited 1/12/2010 1,459.43 -1,333.61 318.42 192.60 - 394.51 216.16 11.02 205.14 - 100%
61 Big Den Entertainment Limited* 1/2/2011 60039 4,470.58 5,366.69 295.72 - - -134.03 - -134.03 - 100%
62 | Sree Gokulam Starnet Communication Limited* 24/1/2011 | 17,500.00 | -17,300.43 2,459.23 2,259.66 - - -116.42 2372 -140.14 - 100%
63 | Fun Cable Network Private Limited 1/4/2014 | 9,000.00 -8,933.48 371.14 304.62 - 23.03 -326.12 -57.43 -268.69 - 100%
64 | Den Steel City Cable Network Limited* 1/7/2011 2,901.60 -2,790.84 628.28 517.52 - 31.44 -171.77 - -171.77 - 100%
65 | Sanmati DEN Cable TV Network Private Limited 25/8/2011 | 10,852.40 | -10,839.09 42551 412.20 - - -309.52 5.27 -314.79 - 100%
66 | Crystal Vision Media Private Limited 1/12/2010 500.00 | 23,244.59 43,509.81 19,765.22 - 52,361.81 -98.58 -320.10 2152 - 100%
67 Multi Channel Cable Network Limited* 1/9/20m 3,955.56 -3,712.53 1,053.99 810.96 - 184.06 -208.67 - -208.67 - 100%
68 | Drashti Cable Network Limited* 1/4/2008 53570 | -16,604.45 1,455.86 17,524.61 - 0.10 -102.66 - -102.66 - 82.85%
69 | Gemini Cable Network Limited* 26/7/2011 | 27,800.00 | -79,809.65 3,545.69 55,555.34 - 21,917.89 4,709.57 7,502.49 -2,792.92 - 100%
70 | DEN Enjoy SBNM Cable Network Private Limited 5/7/2012 1,350.00 -1,346.14 3,280.19 3,276.33 - 1,058.28 971.27 - 971.27 - 51%
n Ambika DEN Cable Network Private Limited /77201 642.86 -276.71 770.37 404.22 - 4.45 -144.02 - -144.02 - 100%
72 | Multi Star Cable Network Limited* 1/10/201 970.00 -798.33 290.59 118.92 - - -150.15 - -150.15 - 100%
73 | DENVM Magic Entertainment Limited* 1/10/201 500.00 1,789.10 2,427.98 138.88 - 1274 22113 - -21.13 - 100%
74 | Antique Communications Private Limited 5/12/2011 921.50 79931 59332 47113 - 135473 1,184.80 134.00 1,050.80 - 100%
75 | Bhadohi DEN Entertainment Private Limited 5/12/2011 671.10 34.97 2,319.35 1,613.28 - 510.30 41332 - 41332 - 51%
76 | Sanmati Entertainment Limited* 26/12/2011 2,102.39 -2,044.73 663.64 605.98 - 757.05 548.09 - 548.09 - 100%
77 | Disk Cable Network Private Limited 6/1/2012 1,657.91 6,157.85 8,119.40 303.64 8,000.00 - -116.03 - -116.03 - 100%
78 | Silverline Television Network Limited* 29/3/2012 750.00 660.85 12,576.54 11,165.69 - 152.58 -539.15 - -539.15 - 51%
79 | Eminent Cable Network Private Limited 21/6/2012 1,104.63 | 233,702.85 | 42803034 | 193,222.86 737878 | 360,745.06 2,078.95 1,255.17 82378 - 56%
80 | Trident Entertainment Private Limited 4/9/2012 | 5,500.00 -5433.39 698.88 632.27 - 26.48 -234.72 196.77 -431.49 - 100%
81 Rose Entertainment Private Limited 19/10/2012 | 7,750.00 -3,086.11 11,682.90 7,019.01 - 12,163.74 -2,799.35 6130 -2,860.65 - 51%
82 Blossom Entertainment Private Limited 1/11/2012 2,400.00 -2,167.15 359.80 126.95 - 220.27 127.34 -82.11 209.45 - 100%
83 | Ekta Entertainment Network Limited* 15/6/2012 1,195.75 | 19,190.73 33,045.75 12,659.27 - 36,898.15 3,171.37 2,141.38 1,035.99 - 100%
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NAME OF THE SUBSIDIARY DATE SINCE EQUITY OTHER TOTAL TOTAL INVEST- TOTAL PROFIT  PROVISION PROFIT  PROPOSED % OF

WHEN SUB- SHARE EQUITY:# ASSETS  LIABILITIES MENTS INCOME BEFORE FOR AFTER  DIVIDEND SHARE-
SIDIARYWAS  CAPITAL TAXATION ~ TAXATION  TAXATION HOLDINGA
ACQUIRED

84 | Devine Cable Network Private Limited 5/9/2012 933.13 -759.63 348.14 174.64 - 523.26 377.68 -4.48 382.16 - 100%
85 Nectar Entertainment Limited* 4/9/2012 2,994.35 -2,875.40 322.99 204.04 - - -214.84 11.84 -226.68 - 100%
86 | DEN STN Television Network Private Limited 1/8/2012 | 1,800.00 1,495.10 3,443.25 148.15 - 425 -94.58 - -94.58 - 51%
87 | Multitrack Cable Network Private Limited 111/2012 | 2,795.00 |  -1,883.88 1,927.50 1,016.38 - 399.78 298.14 - 298.14 - 55.6%
88 | Glimpse Communications Private Limited 16/11/2012 400.00 -300.97 641.42 54239 - 1,988.50 1,796.02 -6.80 1,802.82 - 100%
89 | Indradhanush Cable Network Limited* 22/12/2012 7,500.00 -7,495.15 275.12 270.27 - - -267.19 - -267.19 - 100%
90 | Adhunik Cable Network Limited* 16/11/2012 | 2,800.00 |  -2,668.18 304.26 172.44 - - -181.50 - -181.50 - 100%
91 Libra Cable Network Limited* 1/2/2013 | 2,936.76 |  31,387.96 66,256.73 31,932.01 - 7529738 -4,14410 | -1,666.73 | -2,477.37 - 51%
92 | Srishti Den Networks Limited* 16/5/2012 500.00 | -21,604.29 48,473.30 69,577.59 - 54,249.22 -3,400.46 645.50 | -4,045.96 - 51%
93 | Maitri Cable Network Private Limited 1/1/2014 900.00 -413.83 1,488.67 1,002.50 - - -100.65 -78.59 -22.06 - 51%
94 | Mountain Cable Network Limited* 17/10/2013 | 1,000.00 -369.40 824.58 193.98 - 170.17 36.89 - 36.89 - 100%
95 | Mansion Cable Network Private Limited 3/4/2013 | 51,447.90 | 120,873.68 | 356,964.50 | 184,642.92 - | 409,106.39 5,419.02 1,761.44 3,657.58 - 66%
96 | DEN Discovery Digital Networks Private Limited 1/4/2013 36642 | -5407.12 | 12535236 | 130,393.06 - | 250,790.96 |  -14914.84 | -5688.20 | -9,226.64 - 51%
97 Jhankar Cable Network Limited* 17/7/2013 8,500.00 -8,468.07 1,501.26 1,469.33 - - -235.15 - -235.15 - 100%
98 | Den Premium Multilink Cable Network Private Limited 1/7/2013 100.00 | -41,509.37 | 23392030 | 275,329.66 25.00 | 398,144.70 -56,462.89 | -21,391.47 | -35,071.42 - 51%
99 | Angel Cable Network Private Limited 17/10/2013 | 1,000.00 983.94 5,128.82 3,144.88 - 84.78 51 1.19 -6.30 - 100%
100 | Desire Cable Network Limited* 1/2/2014 | 1,725.00 | -1,563.39 316.13 154.52 - 19.31 -121.60 - -121.60 - 100%
101 | Marble Cable Network Private Limited 1/2/2014 4,629.61 -4,571.89 345.49 2871.77 - 5.06 -214.76 - -214.76 - 100%
102 | Augment Cable Network Private Limited 1/2/2014 | 1,600.00 |  -1,596.46 26331 259.77 - 33.00 -206.95 273 -209.68 - 100%
103 | ABCCable Network Private Limited 1/1/2014 | 1,10447 | -2,488.29 1,893.49 3,277.31 - 365.00 269.97 - 269.97 - 100%
104 | DEN Broadband Limited* 25/4/2013 | 53,715.55 | 135,410.00 | 611,736.50 | 422,610.95 - | 750,910.00 | -169,779.61 - | -169,779.61 - 100%
105 | DEN ADN Network Private Limited 27/7/2012 | 38,000.00 | 31,348.24 | 21391974 | 144,571.50 - | 168,173.94 -1,836.48 | -1,075.57 -760.92 - 51%
106 | CCN DEN Network Private Limited 27/7/2012 | 40,000.00 | -205,272.82 | 474,102.39 | 639,375.21 - | 386,594.99 48,406.08 - | 48,406.08 - 51%

*The status of the Company has been changed from Private Limited company to Public Limited company, accordingly, the word “Private” has been removed from its name
A Representing aggregate % of voting power held by the Company and/or its subsidiaries.

The above statement also indicates performance and financial position of each of the subsidiaries.

Name of the subsidiary which is yet to commence operations - NIL

Name of Subsidiary which have been liquidated or sold during the year - NIL

@ Interim devidend paid during the FY2020-21

#Other equity includes reserves and surplus
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Part B Associates and Joint ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

“Date on which | Latest Audited
the Associate Balance Sheet
or Joint Date
Venture was
associated
oracquired”

Name of As-
sociates/Joint
Ventures

Shares of Associate or Joint Ventures held by the
company on the year end

Description
of how there
is significant

influence

Amount of

Investment in Shareholding®

“Networth
attributable to
shareholding
as per latest
audited
Balance Sheet”

“ Profit/Loss
for the year

“

Considered in
Consolidation

(Z In thousands)

Not Considered
in Consolidation

Reason why
the associate/
joint venture
is not consoli-

dated

Associates or
Joint Venture

1 Den Satellite 31/12/2009 31/3/2021 50,295 461,581.92 50% By virtue of hold- 269,429.32 -74,416.57 - -
Network Private ing more than
Limited 20% of the total
share capital of
the company

* Representing aggregate % of voting power held by the Company .

The above statement also indicates performance and financial position of each of the associates/ joint ventures.

Note

1 Den Satellite Network Private Limited has shareholding in the following companies:
a DEN New Broad Communication Private Limited
b Konark IP Dossiers Private Limited
C Den ABC Cable Networks Ambarnath Private Limited

2 Name of associate or joint venture which is yet to commence operation - NIL

3 Name of associate or joint venture which has been liquidated or sold during the year - NIL

For and on behalf of the Board of Directors
Sameer Manchanda

Chairman & Managing Director

DIN: 00015459

Date: April 16,2021
Place: New Delhi
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ANNEXURE C

Annual Report on Corporate Social Responsibility (CSR) activities for the
Financial Year 2020-21

1. Brief outline on CSR Policy of the Company:
Refer to the Section on Corporate Social Responsibility in the Board’s Report.

2. Composition of the CSR Committee:

Sl. | Name of the Director Designation / Nature |Number of meetings of CSR Number of meetings of CSR
of Directorship Committee held during the year | Committee attended during the year
1. Ajaya Chand Chairman 1 1
(Independent Director)
2. | Dr. Archana Niranjan Member 1 1
Hingorani (Independent Director)
3. | Sameer Manchanda Member 1 0

(Managing Director)

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the
website on the Company

Composition of CSR Committee https://dennetworks.com/upload/Composition%200f%20various%20committees%200f%20
board%200f%20directors.pdf
CSR Policy https://dennetworks.com/corporate-announcement

CSR projects approved by the Board = Not Applicable

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable for the financial year under review

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, if any: Not Applicable for the financial year under review

Sl. No. Financial Year Amount available for set-off from preceding Amount required to be set-off for the financial year,
financial years (in ) if any (in ¥)

Not Aplicable for the financial year under review

Average net profit of the Company as per Section 135(5): ¥ 18,25,29,992

(@) Two percent of average net profit of the Company as per Section 135(5): ¥ 36,50,600

(b)  Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(c)  Amount required to be set off for the financial year, if any: Nil

(d) Total CSR obligation for the financial year (7a+7b-7c).: ¥ 36,50,600

8. (@) CSRamount spent or unspent for the financial year:

Total Amount Spent for the ‘ Amount Unspent (in %)

Financial Year (in ) A
Total Amount transferred to Unspent CSR Amount transferred to any fund specified under

Account as per section 135(6) Schedule VIl as per second proviso to section 135(5)

transfer the Fund

Amount Date of Name of Amount Date of transfer

¥ 37,00,000 Nil Nil

(b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable for the financial year under review
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(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Name of the Item from the listof | Local area Location of the project Amount spent Mode of Mode of implementation
Project activities in schedule VIl | (Yes/No) for the project | implementation | Through implementing agency
to the Act Direct (Yes/No)

State District CSR
registration
number

Rural Development

1. | Sustainable @ Clause (i) Eradicat- Yes Maharashtra 37,00,000 No Reliance CSR
Livelihoods ' ing hunger, poverty Mumbai Foundation = 00000623
Programme = and malnutrition;

Clause (x) rural de-
velopment projects;

Total 37,00,000

(d) Amount spent in Administrative Overheads: Nil

()  Amount spent on Impact Assessment, if applicable: Not Applicable
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): ¥37,00,000
()  Excess amount for set off, if any

Sl. No. ‘ Particular ‘ Amount (in )
(i) Two percent of average net profit of the company as per section 135(5) 36,50,600
(i) Total amount spent for the Financial Year 37,00,000
(iif) Excess amount spent for the financial year [(ii)-(i)] 49,400

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any -

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 49,400

9. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable

Sl. Preceding Amount transferred to Amount spent Amount transferred to any fund specified under Schedule Vilas | Amount remaining to
No. | Financial Year | Unspent CSR Account in the reporting

per section 135(6), if any be spent in succeeding

‘ ‘ under section 135 (6) ‘ Financial Year ‘ Name of the Fund Amount (in ) P ——— ‘ financial years. (in Z)
(in%) (in¥)

Not Applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not Applicable

SI. | ProjectlD | Nameofthe | Financial Year Project Total amount Amount spent on Cumulative amount | Status of the project
No. Project in which the duration | allocated for the the project in the spentattheendof | Completed /Ongoing

project was project (in %) reporting Financial reporting Financial
commenced Year (in %) Year. (in )

Not Applicable

10.  In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in
the financial year: Not applicable

11.  Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): Not Applicable

Ajaya Chand Sameer Manchanda
Chairman CSR Committee Chairman & Managing Director
DIN: 02334456 DIN: 00015459
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ANNEXURE D

SECRETARIAL AUDIT REPORT
FORTHE FINANCIAL YEAR ENDED ON MARCH 31, 2021

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Den Networks Limited

Unit No.116, First Floor, C Wing Bldg. No.2 Kailas Industrial Complex,
L.B.S Marg Park Site Vikhroli (W) Mumbai MH 400079

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate practices
by Den Networks Limited (hereinafter called the Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, the Company has, during the audit period covering the financial year ended on March
31,2021 (‘Audit Period’) complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes
and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the financial
year ended on March 31, 2021 according to the provisions of:

i) The Companies Act, 2013 (the Act) and the rules made thereunder;

ii)  The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;

iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment,
Overseas Direct Investment and External Commercial Borrowings;

V) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act”) to the
extent applicable: -:-

a)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

c¢)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“LODR
Regulations”).

vi)  Provisions of the following Regulations and Guidelines prescribed under SEBI Act were not applicable to the Company under the
Financial Year under report: -

a)  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;

b)  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;

c¢)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

d)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client;

e)  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

f)  The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;

vii Provisions of the Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of External
Commercial Borrowings were not attracted to the Company under the financial year under report; and

viii ~ We further report that, having regard to the compliance system prevailing in the Company and on examination of the relevant
documents and records in pursuance thereof, on test-check basis, the Company has complied with the following laws specifically
applicable to the Company:
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a) Indian Wireless Telegraphy Act, 1933;

b)  Telecom Regulatory Authority of India Act, 1997;

¢)  Indecent Representation of Women (Prohibition) Act, 1986;
d Information Technology Act, 2000 and

)
e) CableTelevision Network (Regulation) Act, 1995 and rules framed thereunder.

We have also examined compliance with the applicable clauses of the following:

i. Secretarial Standards issued by The Institute of Company Secretaries of India; and
ii. The Listing Agreements entered into by the Company with the BSE Limited and the National Stock Exchange of India Limited.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.
mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors including one-woman director in compliance with the provisions of the Act and LODR Regulations. The changes in
the composition of the Board of Directors that took place during the period under review were carried out in compliance with the provisions
of the Act.

Except in case of meetings convened at a shorter notice, adequate Notice was given to all Directors to schedule the Board meetings and
the agenda and detailed notes on agenda were sent atleast seven days in advance, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings were carried out unanimously as recorded in the minutes of the meetings of the
Board of Directors or Committees of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that:

1. The Registered office of the Company shifted from National Capital Territory of Delhi to State of Maharashtra with effect from 27th
August 2020.

2. The Board of Directors at its meeting held on 15t March, 2021, approved sale of its entire stake/investments in 50 subsidiaries to
Futuristic Media and Entertainment Limited (A wholly owned subsidiary of the Company).

3. The Promoters of the Company made offer for sale of up to 5,54,85,048 (Five crore fifty four lakh eighty five thousand and forty eight
only) Equity Shares (“Offered Shares”), representing 11.63% of the total issued and paid-up equity share capital of the Company, in
accordance with the applicable guideline and SEBI circulars. Pursuant to the said offer for sale, effective March 30, 2021, the public
shareholding of the Company has increased from 13.37 % to 25%. However, the Company has paid penalty of 5,000 per day for the
period from September 01,2020 to December 2020 levied by BSE Limited and The National Stock Exchange of India Limited. Further,
the Company has suo moto paid the penalty for the period up-to March 31, 2021

Place: New Delhi For NKJ & Associates
Date: 16th April 2021 Company Secretaries

Neelesh Kr. Jain

FCS No.: 5593

CPNo. : 5233

UDIN : F005593C000077588

Note: This report should be read with our letter of even date which is attached as Annexure and forms an integral part of this report.
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To

ANNEXURE

The Board of Directors of

Den Networks Limited

Unit No.116, First Floor, C Wing Bldg. No.2 Kailas Industrial Complex,
L.B.S Marg Park Site Vikhroli (W) Mumbai MH 400079

Our report of even date is to be read along with this letter.

1.

Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is to express an opinion
on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the
contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records.
We believe that the processes and practices that we followed provide a reasonable basis for our opinion.
3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.
4. Where ever required, we have obtained the Management representation about the compliance of laws, rules and regulations and
happening of events etc.
5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.
6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness with
which the management has conducted the affairs of the company.
Place: New Delhi For NKJ & Associates
Date: 16th April 2021 Company Secretaries
Neelesh Kr. Jain
FCSNo.: 5593
CPNo. : 5233
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MANAGEMENT DISCUSSION & ANALYSIS

ECONOMIC OUTLOOK
Global

In the Global Economic Prospects report for January 2021, the
World Bank projects a sluggish 4% growth for the global economy
in 2021. Although the world economy is growing again after a
4.3% contraction in 2020, the pandemic has caused a heavy toll of
deaths and illness, plunged millions into poverty and may depress
economic activity and incomes for a prolonged period. However, the
collapse in global economic activity seems to have been less severe
than previously projected, mainly due to shallower contractions in
the advanced economies and a more robust recovery in China.

Aggregate GDP in the Emerging Market and Developing Economies
(EMDEs), including China, is slated to grow 5% in 2021 after a
contraction of 2.6% in 2020. Excluding China, EMDEs are predicted
to expand by 3.4% in 2021 after a contraction of 5% in 2020. After
an expected contraction of 9.6% in FY2021, India can experience
5.4% and 5.2% growth in FY2022 and FY2023 respectively. India’s
expected contraction in the current fiscal year is attributed to a
sharp decline in household spending and private investment.
Growth in South Asia is expected to be 3.3% in 2021 and 3.8% in
2022, significantly lower than pre-pandemic projections.’

The economy coping with COVID-19

The unprecedented outbreak of the COVID-19 pandemic has caused
major disruptions in the global economy. Uncertainty about the
post-pandemic economic landscape and policies has discouraged
investment. Although the economy is emerging from the collapse
triggered by COVID-19, it will have a subdued recovery. Risks such
as rapidly rising debt and those attributed to the pandemic cloud
the outlook.

The concentration of the pandemic’s initial impact on more highly
contact-intensive service sectors has generated lower sectoral
spillovers than in most previous recessions. However, its sheer
size still represents a large shock to the broader economy. If the
pandemic is brought under control globally by the end of 2022,
then, losses are anticipated to be lower than after the global
financial crisis. While medium-term losses are expected to be lower
than after the crisis, they are still substantial at about 3% lower than
the pre-pandemic anticipated output for the world in 2024. The
degree of expected scarring varies across countries, depending on
the structure of economies and the size of the policy response.?

While decisive policy actions will be critical in raising the likelihood
of better growth outcomes, global GDP is expected to remain well
below its pre-pandemic trend for a prolonged period. The macro-
economic policy support will continue to be imperative in the post-
pandemic world. The need for an ambitious reform agenda that
bolsters growth prospects is highlighted amidst limited fiscal policy
space and high levels of debt. Additionally, global cooperation will
be key to address many of these challenges.

1 Global Economic Prospects, World Bank, January 2021
2 The World Economic Outlook, IMF, April 2021

3 Global Economic Prospects, World Bank, January 2021
4 Ministry of Finance, Government of India, May 2020
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India

As per Moody’s Global Macro Outlook 2021-22, India’s economy
has rebounded quickly from one of the world’s longest and most
stringent lockdowns, which also came with the steepest fall in GDP
in Q2 of 2020. India is emerging as the world’s fastest-growing
major economy, with the IMF holding its growth forecasts as high as
11.5% in FY2021 and 6.8% for FY2023. The Economic Survey 2020-
21 has projected the economy to grow 11% in the fiscal beginning
April 1, a shade higher than the Reserve Bank of India (RBI)'s
projection of 10.5%. Also, the Economic Survey has drawn attention
to the V-shaped economic growth, a testament to the burgeoning
Indian economy and its intrinsic strength. The V-shaped economic
recovery is supported by the initiation of a mega vaccination drive
with hopes of a robust recovery in the services sector and prospects
for robust growth in consumption and investment.

The GDP in FY2021 is estimated to contract by 3.8% and attain a
level of INR 195.86 trillion, as against INR 203.51 trillion in FY2020.
In FY2022, India’s real GDP will grow 11% and the nominal GDP will
expand by 15.4 %, the highest since independence. FDI remains a
significant engine of economic growth and a key source of India’s
non-debt financing. Total FDI inflows stood at a record high of USD
58.37 billion between April and November 2020, a 22.4% increase
over the first eight months of FY2020, supporting India’s position as
a favoured global investor destination.?

The impact of COVID-19 and the policy response in India

India has evolved through the pandemic on the back of strong
policy initiatives by the government along with an optimistic
outlook for economic recovery. Sustained economic recovery was
recorded in January 2021. GST revenues stood at INR1.2 lakh crore
(USD 16.54 billion) in January 2021, an 8% YoY growth. The mega
INR20 lakh crore stimulus package announced in May 2020 by the
Prime Minister of India, Shri Narendra Modi includes previously
announced measures to save the lockdown-battered economy
and focuses on tax breaks for small businesses as well as incentives
for domestic manufacturing. The combined package works out to
roughly 10% of the GDP, making it among the most substantial in
the world after the financial packages announced by the United
States of America, which is 13% of its GDP, and by Japan, which is
over 21% of its GDP. The package will focus on land, labour, liquidity
and laws.*

As per the IMF’s April 2021 Policy Tracker of country-wise policy
responses to COVID -19, the Government of India (GOI) initially used
contingency funds for an emergency pandemic response, including
urgent health needs, care capacity and procuring critical medical
supplies. In a bid to boost India’s manufacturing capabilities and
exports, a Production Linked Incentive (PLI) scheme worth up to INR
1.46 lakh crore for 13 key sectors was also introduced. This scheme
includes higherfertiliser subsidy allocation benefiting the agriculture
sector (0.3 % of GDP) and support for urban housing construction
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(0.1 % of GDP). Several measures to ease the tax compliance burden
across a range of sectors have also been announced, including
postponing some tax-filing and other compliance deadlines and
a reduction in the penalty interest rate for overdue GST filings.
A favourable monetary policy ensured abundant liquidity and
immediate relief to debtors through temporary moratoria.

INDUSTRY STRUCTURE
Indian Media & Entertainment (M&E) Industry

The tepid economic climate combined with a slowdown in domestic
consumption had an adverse impact on the M&E sector in India. It
contracted by 24% to stand at INR 1.38 trillion (USD19 billion) in
2020. With its current trajectory, by 2023, it could grow at a CAGR of
17% and reach INR 2.23 trillion (USD 30.6 billion). In 2021, this sector
is expected to grow 25% and touch INR 1.73 trillion.

In 2020, while Television continued to remain the largest segment,
digital media overtook print and online gaming has overtaken a
disrupted filmed entertainment segment. The positive news is that
digital subscription grew by 49% and the online gaming industry
expanded by 18%. While M&E as a sector has usually grown and
often outperformed India’s nominal GDP, the sector fell three times
India’s nominal GDP fall by 8% due to the discretionary nature of
the spend. Subscription revenues, however, proved their mettle by
holding up better than advertising revenues.®

The GOI has supported this sector’s growth by taking various
initiatives such as digitising the Cable distribution sector to attract
greater institutional funding, increasing the FDI limit from 74% to
100% in Cable and DTH satellite platforms and granting industry
status to the Film industry for easy access to institutional finance.
FDI inflow in the Information &Broadcasting sector stood at USD
9.33 billion from April to June 2020. By 2035, the economic impact
of introducing 5G technology may reach USD1 trillion, which would
further help in achieving the Digital India vision.’

The M&E sector will see a strong revival by FY2022 growing over 33%
from FY2020. While gaming and digital will lead the recovery, print
and TV revenues will also gradually gain ground.® Credit profiles of
large media companies would be unaffected due to strong balance
sheets, liquidity and the revenue rebound, while mid-sized and
small ones could see stress.’

Industry performance - projected

FY2020 | FY2021P | FY2022P FY2021
Growth/

Dedline

FY2022
growth over
FY2021

Segment size -

Overall revenues
(INR billion)

Animation, VFX and 101 49 77 -51% 56%
post-production

Gaming 20 99 143 10% 45%
Out of Home 31 16 28 -49% 77%
Radio 25 12 17 -50% 40%
Music 19 14 17 -25% 16%
Total 1,751 1,402 1,866 -20% 33%

Source - KPMG in India Analysis, 2020, based on primary and
secondary research

India Broadcasting and Cable TV market

According to a report by Tech Sci Research'®, India’s broadcasting
and cable TV market was valued USD 11.61 Billion in FY2020, and
the market is forecast to reach USD 19.06 Billion in FY2026. The
major factors propelling the growth of the market in India are
favorable regulations, technological advancements and growing
investment opportunities in the broadcasting and cable TV market.
The increasing demand of TV sets, especially in rural India is also one
of the key factors supporting the growth of this market. In addition
to higher TV penetration in Indian households, higher adoption of
international TV channels and shows, along with regional content
will propel the growth of India broadcasting and cable TV market
through FY2026.

In recent times, India has witnessed surge in active subscriber
base with entry of various Multi System operators (MSOs). The
digitization of cable TV in India is at advanced stage with market
driven by content innovation and product offerings. Direct-to-
home (DTH) subscriptions are growing rapidly with increasing per
capita disposable income of the country. Despite covid impact, the
subscription base of live TV service providers (cable, DTH, others) is
expected to increase over the next few years due to its affordable
nature of media delivery.

Major players in this space are DTH (VideoconD2H+,TataSky, Airtel,
Sun Direct and Free Dish) and Cable (Siti Networks, Den Networks,
Hathway Digital, GTPL Hathway, NxtDigital, Fastway, Asianet). As
on date, there are 1471 registered MSOs in India, of which 1143
are currently operational. There are also about 100,000 local cable
operators (LCOs) operating in the country.

Television Segment"

The Television (TV) segment has recovered fully and will see healthy
growth next fiscal. Advertisement revenue saw a sharp contraction
initially, but recovered swiftly thereafter aided by the airing of new
content, return of original shows, sports events such as the Indian
Premier League (IPL) and a buoyant festive season. Global trends
D2C and OTT is the next diversification frontier for TV revenue. Ad
volumes grew by 34% in the second half of 2020 compared to the
first half of 2020.

Digital and OTT 218 254 338 17% 33%
v 778 708 769 -9% 9%
Print 306 188 296 -38% 57%
Films 183 61 182 -67% 196%

5 KPMG Media and Entertainment report 2020

6 FICCI-E&Y report titled ‘Playing by new rules, March 2021

7 TRAI, March 2021

8 KPMG in India Analysis, 2020

9 FICCI-E&Y report titled ‘Playing by new rules, March 2021

10 https://www.techsciresearch.com/report/india-broadcasting-and-cable-tv-market/3281.html

11 FICCI-E&Y report titled ‘Playing by new rules; March 2021
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The pandemic opened up the virtual medium as an avenue for
retaining audiences. The 2020 IPL series was among the first few
sporting events which showed how the loss of spectators on the
ground could be made up in part through TV viewership. IPL 2020
saw a jump of 23% over IPL 2019, in TV viewership, with the average
per match impression, based on the total time spent, also going up
to 31.57 million.

The year 2020 reaffirmed the strength of television as a medium in
India amongst both viewers and advertisers, proving thatitis indeed
the screen of choice for the household. TV continues to grow with
regional markets gaining prominence. In 2020, the TV market size
stood at INR 778 billion (USD 10.66 billion) and is slated to become
INR 769 billion (USD 10.53 billion) by 2022.

Segment-wise advertising revenues projected performance

Segment size - Adver- FY2020 | FY2021P | FY2022P | FY2021| FY2022
tising Revenues (INR Growth/ | growth
hillion) Decline over
FY2021
v 262 217 258 -17% 19%
Digital and OTT 199 223 292 12% 31%
Print 198 107 186 -46% 73%
Films n 4 7 -65% 100%
Out of Home 31 16 28 -49% 7%
Radio 25 12 17 -50% 40%
Total 726 579 789 -20% 36%

Source - KPMG India analysis 2020
Subscription Revenue

As for subscriptions, TV was resilient even during the peak of the
pandemic as people remained indoors. TV witnessed a 9% growth
in FY2020 on account of higher subscription revenues triggered
by the implementation of NTO 1.0, which resulted in transparency
across the value chain and higher ARPUs with the implementation
of a minimum NCF. TV segment revenues are poised to grow at a
CAGR of 7% to reach INR 847 billion by 2023, driven by an increased
base of subscribers as households continue to get televised. The
importance of regional and sports programming will increase,
driving up both ad rates as well as end-consumer package pricing,
subject to regulatory action.™

Television-owning households reached a number of 200 million in
2020 from 195 million in 2019. In FY2020, there were 103 million
Cable TV households across the country. India’s DTH subscriber base
grew marginally by 2.8 lakh over the January to March quarter of
2020, attaining a base of around 70.26 million from 69.98 million in
December 2019. DTH broadcasting, which accounts for 37% of total
TV subscribers in India, is set to notch up revenue growth of 400-600
basis points thanks to healthy subscriber additions.™

12 FICCI-E&Y Playing by new rules; March 2021
13 Crisil 2020

14 FICCI-E&Y Playing by new rules, March 2021
15 Statista, March 2021
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Number of total TV households in India

Year No. (in millions)
FY2017 183
FY2018 188
FY2019 195
FY2020 200
FY2021 204
FY2022 207
FY2023 209

(Source: Statista, March 2021)

Due to top broadcasters going back on Freedish in 2021, the rural
and semi-urban areas witnessed the highest growth driven primarily
by increased reach. Furthermore, the availability of original content
in regional languages across all genres contributed to this upswing.
Non-prime time viewership for General Entertainment Channels,
News and Kids grew by 16%, 26% and 31% respectively in 2020
compared to 2019. For the first time, subscription video on demand
(SVOD) exceeded box-office revenues and registered an uptick in
the subscription of OTT channels. However, the sheer volume of free
content available online has emerged as one of the challenges in
the monetisation of online content and forced providers to find new
means of generating revenue.'

Television Broadcasters

India is perhaps the only country in the world where broadcasting is
regulated to achieve economic objectives in addition to the efficient
allocation of spectrum. In 2019, over 195 million Indian households
had TV connections. While 200 million Indian households had TV
connections in 2020, in 2021, this number will likely stand around
204 million. Despite high penetration, this market is not yet
saturated. The share of subscription revenues in the overall revenue
of broadcasters rose from 32.4% in FY2019 to 37.7% in FY2020."

Broadcasting & Cable Services in 2020-2021
Number of private satellite TV channels permit- 911

ted by the Ministry of 1&B for uplinking only/
downlinking only/both uplinking and downlink-

ing
Number of Pay TV Channels as reported by 327
broadcasters

Number of private FM Radio Stations (excluding 367
All India Radio)

Number of total active subscribers with pay DTH 70.70 million
operators

Number of Operational Community Radio 310
Stations

Number of pay DTH Operators 4

Source: TRAI January 2021 Report on The Indian Telecom Services
