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These presentation materials have been prepared by DEN Networks Limited (“DEN”) solely for use at this presentation and have not been independently verified. This presentation material is 

highly confidential, is being presented solely for your information and may not be copied, reproduced or redistributed to any other person in any manner. The distribution of these materials 

in certain jurisdictions may be restricted by law and persons into whose possession these materials come should inform themselves about and observe any such restrictions.

Neither DEN nor any of its affiliates, advisers or representatives make any undertaking to update any such information subsequent to the date hereof. No representations or warranties, 

express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation. The 

information presented or contained in this presentation is current as of the date hereof and is subject to change without notice. 

Certain information and statements made in this presentation contain “forward-looking statements.” Such forward-looking statements can be identified by the use of forward-looking 

terminology such as “anticipate,” “believe,” “considering,” “depends,” “estimate,” “expect,” “intend,” “plan,” “planning,” “planned,” “project,” “trend,” and similar expressions. All forward-

looking statements are the current expectation of future events and are subject to a number of factors that could cause actual results to differ materially from those described in the forward-

looking statements. This presentation should not be construed as legal, tax, investment or other advice. Caution should be taken with respect to such statements and you should not place undue 

reliance on any such forward-looking statements.

Certain data in this presentation was obtained from various external data sources, and DEN has not verified such data with independent sources. Accordingly, DEN does not make 

representations as to, and assumes no responsibility or liability for, the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on 

various factors. 

This presentation has not been reviewed or approved by any regulatory authority in India or otherwise, and does not constitute an offer or invitation to purchase or subscribe for any 

securities of the Company and neither any part of this presentation nor any information or statement contained therein shall form the basis of or be relied upon in connection with any offer, 

investment, solicitation, contract or commitment whatsoever. 

You acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be 

solely responsible for forming your own view of the potential future performance of the business of the Company. None of the Company’s securities may be offered or sold in the United 

States without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration there from. 

Legal Disclaimer
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India’s Largest Cable TV MSO True High Speed Internet 50-50 JV with Snapdeal Owners of Delhi Dynamos FC

DEN Networks: India’s Largest Cable MSO

Cable Broadband TV Commerce Soccer

 A pan-India Subscriber 

Base of 13 million homes

 Over 65 million viewers 

served

 Bringing global standards 

of high speed broadband 

to India

 Plans from 5 Mbps to 100 

Mbps

 DEN Snapdeal TV-Shop, A 

24 hour home shopping 

channel 

 Combining strengths of 

DEN & ecommerce giant 

Snapdeal

 Delhi Franchise of the 

Indian Super League (ISL), 

2nd season in Oct’15

 Lending branding muscle 

to DEN’s B2C 

transformation
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Cable
Industry Dynamics
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Population

1.25 Billion

Households

270 Million

TV Households

169 Million

Pay TV Subscribers

139 Million

Others

30 Million

DTH

40 Million

Cable

99 Million

Analogue

67 Million

Digital

32 Million

Addressable Cable Opportunity in India

Source: MPA, Company Analysis
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Phase 1

Deadline: 

31 Oct’12

Phase 2

Deadline: 

31 Mar’13

Phase 3 & 4

Deadline:

31 Dec’15; (Phase3)

31 Dec’16 (Phase4)

4 Metros

Delhi, Mumbai, 

Kolkata, Chennai*

38 Cities 

with Population 

over 1 Million

Rest of India

Total Market Subscribers (Million) 9 13 75-80

Digital Subscribers (Million) 9 13 10

Den’s Share (Subscribers, Million) 2 3 2

Source: MPA, Company Analysis

Cable Digitization in India…

* Digitization Delayed in Chennai

Opportunities

• Total customer base of 13 million; 

7.2 million already  digitized; 

Den – 5.8 M analog customers in 

phase 3 & 4 areas 

• New Customers – Universe + shift 

• Market share

• Bundled services (Cable and 

Broadband)

• Cross selling broadband to 

existing cable customers
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Cable Digitization – Pre DAS and Post DAS

Post Digitisation (Before 2012) Post Digitisation (Current)

MSO share in ARPUs
% Share

10-15
(5-10%)

60-90
(40-50%)

Transparency

Subscriber Addressability
(No. of Subscribers, KYC etc.)

Packaging

VAS (HD, VoD, EPG)

Number of Channels

60–70 300-500

Double/Triple Play Network

Source: Company Analysis, Industry Estimates



© Den Networks Ltd. Investors Update – Oct’15 www.dennetworks.com9

Broadband
Industry Dynamics



© Den Networks Ltd. Investors Update – Oct’15 www.dennetworks.com10

Indian Internet Market Snapshot

Internet Users

302 Million

Narrowband

(<512 kbps)

203 Million

Broadband

(>512 kbps)

99 Million

Wireless

84 Million

Wireless

199 Million

Source: TRAI, McKinsey

Users as on 31 Mar’15

Wireline

15 Million

Wireline

4 Million

High Speed >2mbps

6 Million

Low Speed < 2mbps

10 Million

• Just ~2% of total internet 

subscribers above 2mbps 

speed, amongst lowest in the 

world

• BSNL has most of the 6mn 

subscribers
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Source: Akamai, Internet Live Stats

7%

8%

8%

13%

13%

16%

21%

52%

57%

60%

87%

93%

India

Sri Lanka

Colombia

Malaysia

Nepal

Bhutan

China

Brazil

France

Russia

UK

USA

1%

2%

3%

3%

8%

10%

14%

17%

25%

29%

36%

39%

India

Sri Lanka

Bhutan

South Africa

Malaysia

Brazil

China

Russia

Australia

USA

UK

France

Huge Broadband Potential Due to Poor Penetration

Wireless Broadband Penetration Fixed Broadband Penetration
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Wireline vs Wireless Internet in India

Quality of Service

 Indoor Mobile Density

 2nd Wall Penetration – Low

 1st Wall Penetration – <20%

 Most Data Service on High Frequency i.e. 1800mhz 

and above

 Highly Scarce Spectrum @5mhz

Average Speed (mbps)

Price Per GB of Data

200-300

150-225

40-80

Wireless Dongle Wireline

<1 1-2

2-3

Wireless Dongle Wireline

<1

8-10

12-15

35

Wireless Dongle Wireline DEN

Monthly Data Consumption

(GB)

(Industry Average)

Fixed Line consumption 

mostly constrained by 

availability

Source: Industry Research, Company Estimates
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Wireline High Speed Broadband To Grow 4-5x in 5 Years Driven by Tier 2 Towns

Projected Wireline High Speed Broadband 

Subscribers (Million)

6

25-30

2015 2020

3-4x
Next ~22 cities 

with population 

between ~1.2-5 

Million

Rest of India

Population Less than 1.2 

Million

Top 8 

cities 

Population

>5 Million 

~8mn

~11mn

~13mn

Current Subscribers concentrated in Delhi, 

Mumbai, Hyderabad and Bangalore

DSL

Expected Market Wise Split in 2020
(Million)

Source: McKinsey Analysis
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Tier 2 Towns at Par with Tier 1 Towns on Data Consumption and ARPUs

702 692
669 677 679

Delhi Dehradun Agra Meerut Aligarh

9.4 
8.8 8.5 8.6 8.7 

Delhi Dehradun Agra Meerut Aligarh

44

37

33 33

Asf Ali Road Yamuna
Vihar

Ashok Vihar Rani Bagh

Monthly ARPU – Dongle

(INR)

Monthly Data Consumption – Dongle 

(GB)

Monthly Data Consumption in Delhi – Den

(GB)

Source: Leading Telecom Mobile Data Players, Company Analysis

High Income Locations

Low Income Locations
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Growth Drivers for High Speed Broadband Penetration

Increasing Consumption1

Broadband Data Consumption/user/month

(GB)

1.6 

20.0 

0.9 

4.3 

0.7 

0.5 

2013 2020

Video File Sharing Others

3.2

24.8

 7-8x increase in consumption of broadband from ~3GB to ~25GB per user driven by expected increase in video consumption and evolution of 

services

Source: CISCO VNI Forecast

10.0

25.0

100.0

2.0

Email, Web Surfing, News 

Skype, You Tube, File 

Sharing, FaceBook

SD Movie Downloads, 

Gaming, Streaming, VoD, 

Drop Box

HD Movie Downloads, 

Network Gaming, VoD

Popular service vs. speed requirement

S
p
e
e
d
 (

m
b
p
s)
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 >30% decrease in cost of Ethernet, DOCSIS 3.0 and fibre technologies driven by global deployments and tech development

Equipment costs (Indexed costs for different technologies)

Fibre

 Cost of Optical Line Terminal (OLT) and Fibre came 

down as FTTx eco-system developed across the 

world

Docsis

 Reduction in cost attributable to Cable Modem 

Termination System (CMTS), located at the headend

 BoM Re-engineering to Indian Requirements

 Development of managed services eco system

Ethernet

 Cost of routers and switches was always low due to 

established ecosystem

 Costs of equipment further came down as 

technology became popular

100

42

2009 2014

16

11

2009 2014

21

14

2009 2014

Source: iSupply Worldwide Consumption Forecast, McKinsey

-58%

-33%

-31%

Growth Drivers for High Speed Broadband Penetration

Decreasing Costs of Technologies2
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Growth Drivers for High Speed Broadband Penetration

Increasing Affordability3

1 Penetration multiplied by average household size; 2 Affordability = GDP per capita / average annual FBB ARPU

Source: McKinsey Research, Telegeography; World Bank; Budde; Pyramid Research; IMF, NSSO; Census; TRAI; MGI Pyramid

 Increase in per capita income

 Population distribution shifts 

towards consuming class

 Increasing sales of laptops/PCs
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DEN Story
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Revenues* (₹ Crore)

Established in 2007, Den Networks is transforming into a B2C Powerhouse and has enhanced its product portfolio offering high speed

Broadband services with a vision to provide bundle services to its customers. Recently the company has diversified itself into new TV

Commerce business.

 Biggest MSO in India with 13 Million Cable TV Subscribers (including 7.2 Million Digital Subscribers)

 Provides cable services in more than 200 locations/cities across 13 key states in India

 21% market share in India’s digital cable subscribers (25% in Phase 1&2)

 Home pass of ~500k for Broadband with ~35k subscribers

 TV Commerce reach 33 Million homes, with current annualised GMV of ~INR 1.5 Billion

 Experienced leadership team to spearhead growth

Established in 2007, DEN is the Biggest MSO with 13 Million Cable Subscribers (>50% Digitized) With…

Overview and Investment Highlights

391 
515 

614 
713 

914 
1,082 1,067 

FY'09 FY'15

FY’09-FY’15 CAGR +18%

*Revenues, for a comparative basis, Net of Distribution Rights Costs and Net of LCO Share
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2007

Started Operations 

as Cable MSO

2015

 More than 7.2 Million 

Digital Subscribers

 BB HP >5 Lakh

2014

 Forayed into Soccer, Bought Delhi Dynamos of ISL

 Commercially Rolled out Broadband Services

 10 Year End-to-End Managed Services Deal with Wipro

(Revolutionising Customer Experience for DEN)

 Launched TV Commerce Business (JV with Snapdeal)

2008
 Crosses 5 Million Subscribers Base

 Formation of JV Star DEN – 50-50 JV between DEN & Star TV Group (exclusive channel distribution)

 Crosses 10 Million Subscribers Base

 First MSO to get listed on BSE and NSE

2009

 Goldman Sachs invested $110 

Million

2013

2010 & 2011

 Awarded ‘The Best Indian Cable TV 

MSO’ at the Indian Telly Awards

 Ranked amongst Top 500 Indian 

Companies by Business Standard

 Formation of JV Media Pro (Star DEN and 

Zee Turner)

2012

 DEN launches its premiere High 

Definition Video Service - DEN HD

 Crossed 2 million digital subscribers 

mark

…Phenomenal Growth Story (Evolution and Key Milestones)
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Mar’12 Mar’13 Mar’14 Mar’15 June’15

Promoters 54.69% 53.24% 40.05% 40.05% 40.05%

FIIs/FPIs 8.14% 14.72% 17.40% 20.92% 22.18%*

DIIs# 2.87% 3.34% 2.94% 1.32% 1.21%

Foreign Body Corp. 7.00% 6.82% 22.92% 22.92%
22.92%*

*

Domestic Body Corp. 17.24% 12.30% 10.00% 8.65% 7.88%

Retail and Others 10.06% 9.58% 6.69% 6.14% 5.76%

Shareholding Pattern

100% = 178 Million Shares

Top Shareholders (Non-Promoters) as on 30 June’15

Affiliates of the Goldman Sachs Group 17.79%

Affiliates of IL&FS 7.50%

Acacia Group 7.11%

Route One Fund 3.64%

Baron Emerging Markets Fund                                 2.17%

The Spruce House Partnership LP                             2.08%

Reliance 1.09%

Life Insurance Corporation of India                         1.06%

Affiliates of Soft Bank                                  0.87%

* Driven by Investments by Acacia Group, Route One Fund and Spruce House

** Driven by Investments by Goldman and its affiliates

# Includes Insurance Companies, Banks, UTI, Mutual Funds etc.

Marquee Investors
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13Million

Cable Subscribers

7.2Million

Digital Cable 

Subscribers (30 June’15)

21%

Market Share in 

India’s Digital Cable 

Subscribers Industry

100 INR

Average Net 

Realization Rate in 

DAS Phase 1 Markets

20.5%

EBITDA Margin

(in DAS Markets)

#1
Biggest Cable MSO in 

India (Cable 

Subscribers Universe)

>80%

Monetized STBs

INR10 Billion*

Revenues for FY’15

1.1 

5.0 
6.4 7.0 

10%

38%

49%
54%

0%

10%

20%

30%

40%

50%

60%

 -

 1 .0

 2 .0

 3 .0

 4 .0

 5 .0

 6 .0

 7 .0

 8 .0

FY'12 FY'13 FY'14 FY'15

Digital Subscribers % of Total Subscribers

Digital Subscribers (Million)

Source: Company Analysis, MPA

Cable Business Snapshot

452 

555 

667 

868 

1,021 1,029 

15%
17%

13%

24%

30%

18%

0%

10%

20%

30%

40%

50%

60%

 -

 200

 400

 600

 800

 1 ,000

 1 ,200

FY'10 FY'11 FY'12 FY'13 FY'14 FY'15

Revenues* EBITDA Margin

Revenues* and EBITDA

*Revenues Net of LCO share for a like to like comparison. ** Company is incurring expansion expenditure in DAS 3 & 4 markets

**
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Den Cable - Strategy / USP

Create Consumer Focus and Build Brand
Focus on product proposition, VAS, to create customer stickiness

Build Internal Capabilities
ERP, SMS

Improve Industry Communication
To avoid LCO playing one against the other

Accelerate Monetization – Phase 1 & 2
STBs Seeding, Pricing, Packaging, Bundling

LCO/Distributor Relationship
Leaseback, Buyouts

STBs Seeding – Phase 3 & 4 

1

2

3

4

5

 100% Digitized Customers

 30% EBITDA Margin Target

6
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Den Boomband Strategy / USP

Leverage Cable Subscribers Base
13 Million Sub Base across 200 cities, Same Pipe for Video and BB

Leverage LCO Relationship
Easy Access to Households, Faster Conversion, Better Go-to-Market, 

Network Monitoring

Price For Penetration
Attractive Pricing, Discounted/Promotional Schemes

Redefine Costs
Re-engineering, Long Term Deals with Bandwidth Providers, Lower 

Technology Costs

Technology
Docsis 3.0, GPON

Multichannel Marketing
MSPs - DSA, DST, MBOs

1

2

3

4

5

 ~25% conversion in 3 years

 ~35-40% EBITDA Margin at 25% conversion

 EBITDA Breakeven in 24-30 months

 Cash Breakeven in 48-60 Months

6
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>33Million

Home Reach

INR1.4Billion

Current Annualised 

GMV

Investment Snapshot

Key Channels

Key Brands

 50 : 50 JV between Den and Jesper Infotec

 Initial Investment of INR 5 Cr each

 Board Constitution – 2 members each

First of Its Kind JV in 

India Between a 

Cable Company and 

e-commerce giant

TV Shop – Snapshot
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Growth drivers of TV-Commerce Industry: 

a) Reach

– Internet reach in India: 150 million

– Pay TV reach in India: 140 million Households ( i.e. 700 million users) 

b) Shopper profile:

– Average age of consumer buying from web: 20-25 vs 30-25 on TV Commerce

– Higher purchasing power of TV Audience 

• Average selling price of Web vs TV-Commerce: INR 1000 vs 2000 

Industry & Competition

– Total market size: 6-8,000 Cr (Annually) 

– Growth rate 30% - 40% CAGR

Key Players and Market Share

Others…

TV Commerce Opportunity
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Manish Dawar

Group CFO

Sameer Manchanda

CMD

Pradeep Parameswaran

CEO

 Den Networks has highly professional and a 

diverse team with over 250 years of collective 

experience

 The team has made several effective strategic 

moves to enhance the value of Den Networks

 Successfully forayed into broadband 

business with a vision to provide bundle 

services to customers (cable, broadband)

 Entered into a JV with Snapdeal to form its 

own kind of TV Commerce channel 

 Management team has delivered significant 

operational improvements over the years

 The key members of the management team 

offer a well balanced mix of execution, 

functional and pioneering industry expertise

Seasoned and Professional Senior Management Team

Yogesh Sharma

SVP Operations

Sunil Punj

SVP Operations

Ramdoss Seetharaman

President - Broadband

KV Ramachandra

Head - Broadband S&M

Sanjay Jain

Group CTO
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DEN Growth Levers

 Cable Business 
Expansion (Increase 
Subscriber Base)

 TV Commerce

Improve 

Monetization

of DAS 1 and 

2 Markets

Strengthen Cash Position

Broadband

Enterprise
ValueSTB seeding in 

and Monetize 

DAS 3 and 4 

Markets

Leverage 

Costs

LCO 

Engagement
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1Q’16 
Results
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C

 Deployed 185,000 STBs in the quarter; 

56% customers digitized of 13mn total

 13 DAS Cities generating Billing, Net of 

Taxes of more than ₹80 in 1Q’16 vs 11 

cities in 4Q’15 and 8 cities in 1Q’15

– >60% of DAS paying subscribers 

above ₹80 per box net billing vs 

50% in 4Q’15 and 38% in 1Q’15

1Q’16 Highlights

 On target to achieve 1mn Homes Passed 

and 100k Subscribers in FY’15-16

– Added 157k homes passed 

taking total to 486k as on 30 

June

– Added 12k subscribers in quarter 

taking total to 35k as on 30 June

 ₹760 ARPU for 1Q’16

 INR 144 Crore annualised GMV at 

current run rate

 >33mn home reach

 ~32% conversion of the total call 

received in the quarter

36
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CGroup KPIs

37

6.4 

7.0 

7.2 

1Q'15 4Q'15 1Q'16

₹ 76 ₹ 74
₹ 78

1Q'15 4Q'15 1Q'16

0.00 

0.33 

0.49 

1Q'15 4Q'15 1Q'16

4

23

35

1Q'15 4Q'15 1Q'16

Cable Digital Subscribers (Mn)
Cable DAS ARPU Per Box  

(Net of LCO, Net of Taxes)

Broadband Homes 

Passed (mn)

Broadband Subscribers 

(‘000)

1Q’16 
Additions +185k +5% +0.16Mn +12k

37
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CRoad Ahead – Value Drivers

38

Value Drivers for FY’16 Progress in 1Q’16

Improve monetisation in DAS I and II 

markets - Pricing, Packaging, HD, Pre-paid

 Billing, Net of Taxes at INR 78 per box vs 74 in 4Q’15

 44% of DAS subscribers on packaged schemes as on 30 June

 HD – WIP

Broadband execution – Multi channel sales, 

roll-out factory

 Added 12k Subscribers

 Added 157k Homes Passed

 On track for 1 million Homes passed and 100k subscribers in FY 15-16

Box seeding - phase III and IV markets

 Substantial market development

 2.25 million boxes deployed in DAS 3 and 4 markets at end of 1Q’16, ahead of Dec’15 

deadline.

TV shop – increase the reach  TV Shop reach 33 million on 30 June vs 25 million as at 31 March

Strengthen IR management  On track

38
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CGroup 1Q’16 Financial Highlights

₹266Cr

(₹ 270 Cr)

Revenues

₹-5Cr

(₹ -6 Cr)

EBITDA
(Post Activation)

₹183Cr

(₹ 59Cr)

Net Debt

Numbers in Brackets represent 4Q’15

39

₹-20Cr

(₹ -19 Cr)

EBITDA 
(Pre Activation)

* PAT plus Depreciation & Amortization and Provisions for doubtful debts

₹7Cr

(₹ -11cr)

Cash PAT*

39
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CGroup 1Q’16 Segment View

40

INR Crore

Cable Broadband Soccer TV Commerce Distribution Consolidated

Total Revenues 1Q'16 256                  5                      0.9                   1.8                   1.3                   266                  

4Q'15 265                  3                      (0.0)                  1.0                   1.2                   270                  

1Q'15 254* 1                      -                  -                  12.7                 268                  

EBITDA (Post Activation) 1Q'16 18                    (18)                   (0.1)                  (4.4)                  (0.2)                  (5)                     

4Q'15 14                    (14)                   (2.3)                  (2.7)                  (1.0)                  (6)                     

1Q'15 69                    (8)                     (4.0)                  -                  (0.3)                  57                    

EBITDA (Pre Activation) 1Q'16 3                      (18)                   (0.1)                  (4.4)                  (0.2)                  (20)                   

4Q'15 1                      (14)                   (2)                     (3)                     (1)                     (19)                   

1Q'15 49                    (8)                     (4.0)                  -                  0.3                   37                    

PBT 1Q'16 (20)                   (20)                   (1.4)                  (4.4)                  0.2                   (46)                   

4Q'15 (26)                   (16)                   (3.5)                  (2.7)                  1.1                   (47)                   

1Q'15 25                    (9)                     (4.2)                  -                  0.9                   13                    

PAT 1Q'16 (26)                   (20)                   (1.4)                  (4.4)                  0.2                   (52)                   

4Q'15 (41)                   (16)                   (3.5)                  (2.7)                  1.1                   (62)                   

1Q'15 13                    (9)                     (4.2)                  -                  0.7                   1                      

* Cable Business Revenues Adjusted for LCO Share of INR 31 Cr in 1Q FY'15
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CConsolidated Income Statement

41

INR Crore

Y-o-Y Q-o-Q
1Q'16 4Q'15 1Q'15 Change Change

Revenues 266        270        268* -1% -2%

Content Costs 136        139        106         28% -2%

Personnel Costs 34          30          28           20% 13%

Other Opex 91          103        61* 49% -12%

Provision for doubtful debts 9            4            15           -38% 116%

EBITDA (5)          (6)          57          -108% 22%

EBITDA % -1.8% -2.2% 21.3%

Other Income 27          23          19           43% 17%

Dep & Amort 50          47          43           16% 6%

Finance Costs 18          16          20           -8% 12%

Profit Before Tax (PBT) (46)        (47)        13          -464% 1%

Provisions for Tax 3            14          4             -19% -76%

Minority Interest 2            1            7             -71% 129%

Net Income (52)        (62)        1            -4723% 16%

* Revenues and Expenses adjusted for LCO Share of INR 31 Cr in 1Q FY'15 for an like to like comparision

Actual

41
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CCable 1Q’16 Highlights

13m 56% ₹256Cr 34% ₹18Cr ₹3Cr ₹31Cr

Subscribers Digital 
Customers

Revenues* Gross Margin EBITDA Post 
Activation

EBITDA Pre 
Activation

Cash PAT#

(54%) (₹265Cr) (33%) (₹14Cr) (₹1Cr) (₹9Cr)

42

Numbers in Brackets represent 4Q’15

* Revenues Including 
Activation Income

#PAT plus Depreciation & Amortization and Provisions for doubtful debts

42
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CCable Subscribers – 13M

Total Digital Subscribers (Million)

6.40 

6.64 

6.84 

7.03 

7.22 

1Q FY'15 2Q FY'15 3Q FY'15 4Q FY'15 1Q FY'16

DAS 1and 2 Markets (Million STBs)

1.99 2.09 2.09 2.10 2.12 

2.78 2.78 2.81 2.84 2.84 

1Q FY'15 2Q FY'15 3Q FY'15 4Q FY'15 1Q FY'16

Phase 1 Phase 2

DAS 3 Markets - Analog (Million STBs)

1.63 
1.77 

1.94 
2.09 

2.25 

1Q FY'15 2Q FY'15 3Q FY'15 4Q FY'15 1Q FY'16

49% 56%

Digital Subscribers % in Total Subscriber Base

24% 25%

DEN Market Share* in DAS 1 & 2 Markets
 Phase 3 & 4 expected to implement by end of 

2015 and 2016 respectively providing a huge 
opportunity to increase the digital subscriber 
base where DEN has ~6 Million subscribers

4.8 4.9 4.9 4.9

* Market Share based on MPA Estimates (MPA 2014)

5.0
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C

46%

46%

6% 2%

Subscription Placement
Activation Others

Revenue By Stream* (INR Cr)

Cable Revenues

115 116

20

113

124

13

119 118

15

Subscription Placement Activation

1Q'15 4Q'15 1Q'16

44 44
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CCable Income Statement

45

INR Crore

Y-o-Y Q-o-Q

1Q'16 4Q'15 1Q'15 Change Change

Subscription (Net of LCO Share) 119        113        115* 3% 5%

Placement 118        124        116         2% -5%

Other Operating Income 4            15          3             49% -70%

Revenues Pre Activation 241        252        234        3% -4%

Activation Revenues 15          13          20           -24% 15%

Revenues (Post Activation) 256        265        254        1% -3%

Content Costs 136        139        106         27% -2%

Personnel Costs 26          26          21           27% 1%

Other Opex 68          82          49* 38% -17%

Provision for doubtful debts 9            4            9             

EBITDA (Post Activation) 18          14          69          -75% 26%

EBITDA % 6.9% 5.3% 27%

EBITDA (Pre Activation) 3            1            49          -95% 193%

EBITDA % 1.0% 0.3% 21.1%

Other Income 26          21          18           46% 27%

Dep & Amort 48          46          43           11% 5%

Finance Costs 16          14          20           -17% 13%

Profit Before Tax (20)        (26)        25          NM 21%

Provisions for Tax 3            14          4             -18% -76%

Minority Interest 2            1            7             -71% 129%

Net Income (26)        (41)        13          NM 37%

* Revenues and expenses Adjusted for LCO Share of INR 31 Cr in 1Q FY'15 for an like to like comparison

Actual

45
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C

Number of Cities with Billing, Net of Taxes, Range

8

6
5

8

11

1

8
7

13

2

7

5

>80 65-80 50-65 <50

1Q'15 4Q'15 1Q'16

46

38%

17%
21%

24%

50%

5%

22% 23%

60%

4%

20%
16%

>80 65-80 50-65 <50

% of Paying DAS Subscribers with Billing, Net of Taxes, Range

Billing, Net of Taxes, Across DAS Markets

46
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CBroadband Highlights

* Year To Date Numbers

30 

160 

272 
329 

486 

1Q'15 2Q'15 3Q'15 4Q'15 1Q'16

Homes Passed (‘000)

4 
8 

14 

23 

35 

1Q'15 2Q'15 3Q'15 4Q'15 1Q'16

Subscribers (‘000)

740 740 

746 

759 760 

1Q'15 2Q'15 3Q'15 4Q'15 1Q'16

ARPU INR

47

3%

7% 8% 8%
12%

0-3 3-6 6-9 9-12 12+

Cohort Analysis

RFS Tenor Slab (Months)

47
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CTV Commerce Key Takeaways

Annualised GMV 
on Current Rate

₹144Cr

Reach (Million Homes)

33mn

Average Daily 

Transactions

1,526
Conversion Ratio 
of Calls Received

32%

Repeat 

Customers

16%

48

(₹117Cr) (25mn) (1,312) (30%) (17%)

48
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Thank You
DEN Networks Ltd. (E): InvestorRelations@DenOnline.in (w): www.dennetworks.com

(CIN No. L92490DL2007PLC165673)


