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Legal Disclaimer

These presentation materials have been prepared by Ddhdenhdependentkverifiddi Tms presedtationonateridl
highly confidential, is being presented solely for your information and may not be copied, reproduced or redistributetthéo pegson in any manner. The distribution of these materials
in certain jurisdictions may be restricted by law and persons into whose possession these materials come shouldwefoaivoiltesnsieobserve any such restrictions.

Neither DEN nor any of its affiliates, advisers or representatives make any undertaking to update any such informatesntsuhsetpte hereof. No representations or warranties,
express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness afidhepirgfeemed or contained in this presentation. The
information presented or contained in this presentation is current as of the date hereof and is subject to changé&without not

Certain information and statemedton kmaadge sit m ttehdeskingstadescandah idehudiad iweloerdse afi fonwaldbkirggr wa r d
terminology such as oOanticipate, 6 o0believe, 6 0conanadk,rd nigp réo joedcetp,edn dést, rée rodke,sd i ane
looking statements are the current expectation of future events and are subject to a number of factors that could lcaassatattudiffer materially from those described in the forward
looking statements. This presentation should not be construed as legal, tax, investment or other advice. Cautiokeshwitiidrbsptact to such statements and you should not place unc
reliance on any such forwaloloking statements.

Certain data in this presentation was obtained from various external data sources, and DEN has not verified suchddggandehtisources. Accordingly, DEN does not make
representations as to, and assumes no responsibility or liability for, the accuracy or completeness of that data, Enidhgolebdasks and uncertainties and is subject to change basec
various factors.

This presentation has not been reviewed or approved by any regulatory authority in India or otherwise, and does reotcaifgitolr invitation to purchase or subscribe for any
securities of the Company and neither any part of this presentation nor any information or statement contained tfuereithseHadisis 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 positionafythedCtrapyou 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. \Comgpaodithey s secur i ti es may be o
States without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption fromtheggstraion
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DEN Networks: Indiads Largest Cabl e MSO
Cable Broadband TV Commerce Soccer
|l ndi ads LTaVrM@@és t Claue High Speed Interneté 50-50 JV withSnapdeal Owners of Delhi Dynamos FC
V A panindia Subscriber V Bringingglobal standards V DENSnhapdealT\tShop, A V Delhi Franchise of the
Base 0flL3 million homes of high speed broadband 24 hourhome shopping Indian Super Leagu@SL),
to India channel 2nd season in
V Over 65 million viewers
served V Plans fronb Mbpsto 100 V Combining strength®f V Lendindgoranding muscle
Mbps DEN& ecommerce giant to DENOGs B2C
Snapdeal transformation
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Addressable Cable Opportunity in India

Population
1.25 Billion

Source: MPA, Company Analysis
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Cable Digitization |

n | ndi

ae

Ve Phasel

Deadline: |
: 31 Oct b2

Deadline:
31 Mar 6/

Phase3 & 4

Deadline:

ase4d)
Opportunities

A Total customer base of 13 million;
7.2 million already digitized,;
Dend 5.8 Manalogcustomers in
phase 3 & 4 areas

A NewCustomer8 Universe + shift
A Market share

A Bundled service€¢ble and
Broadband)

A Crossselling broadband to
existing cable customers

4 Metros 38 Cities Rest of India
Delhi, Mumbai, with Population
Kolkata, Chennai* over 1 Million

Total Market Subscribers (Million) 9 13 75-80
Digital Subscribers (Million) 9 13 10
Dends Share (Subscribe@s, Mi Il I ion) 3 2

Source: MPA, Company Analysis * Digitization Delayed in Chennai
_________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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Cable Digitizatiord Pre DAS and Post DAS

Post DigitisationBefore2012) Post Digitisationcurrent)

MSO share in ARPUs 10-15 60-90
% Share (5-10%) (40-50%)

Transparency

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

Packaging

VAS(HD,VoD EPG)

o o0

Number of Channels

(o2}
o
Qx
\]
o
w
o
=
a1
o
o

Double/TriplePlay Network

D
)

Source: Company Analysis, Industry Estimates
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Broadband

Industry Dynamics



Indian InternetMarket Snapshot

Internet Users

302 willion
A Just ~2% of total internet
¢ ¢ subscribers above 2mbps
speed, amongst lowest in the
\ band world
arrowban Broadband A BSNL has most of the 6mn
(<512 kbps) (>512 kbps) subscribers
203 wmilon 99 willion
T
> ! i | |
199 willion | - 84 milion | (
|+ High Speed >2mbps '
|
4 million e
Wireline
<
Users as on 31 Mardls 15 willion Low Speed <mbps
’a i
10 wmillion

Source: TRAI, McKinsey
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Huge Broadband Potential Due to Poor Penetration

Wireless Broadband Penetration Fixed Broadband Penetration
UsA I o3% France 39%
UK I 87% UK 36%
Russial 0% USA 29%
France . 5% Australia 25%
Brazil = 52% Russia 17%
China | 21% China 14%
Bhutan | 16% Brazil 10%
Nepal = | 13% Malaysia 8%
Malaysia || 13% South Africa 3%
Colombia = 8% Bhutan 3%
SriLanka [ 8% SriLanka 2%
f——————— -
India [ 7% : India [ 1% :

SourceAkamai, Internet Live Stats
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Wireline vsWireless Internet in India

Quality of Service

A Indoor Mobile Density
A 2nd\Wall Penetratiord Low
A 1stWall Penetratior® <20%

A MostData Service on High Frequency i.e. 1800mhz '," """""""""""""""""""""""""""""""""""""""""""" .
and above M : :
) ! onthly Data Consumption .
A Highly Scarte Spectrun@5mhz ; y sump |
. (GB) i
Average Speed (mbps) | Fixed Line consumption |
| mostly constrained by' i
2.3 ! availability ! i
<1 1-2 f |
12-15
Wireless Dongle Wireline 8-10
Price Per GB of Data i <1 |
| | o NN i
200-300 : Wireless Dongle Wireline DEN
150-225 | (Industry Average) E
40-80 e ‘

Wireless Dongle Wireline

Source: Industry Research, Company Estimates
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Wireline High Speed Broadband To Growa4 in 5 Years Driven by Tier 2 Towns

Current Subscribers concentrated in Delhi Projected Wirelingligh Speed Broadband Expected MarkewVise Splitin 2020
Mumbai, Hyderabad an@angalore Subscriberguiliion (Millior)

Top 8 ~8mn

25-30 cities
Population
>5 Million
3-4X Next ~22 cities ~11mn

withpopulation
5 between~1.2-5
Million

. Rest of India ~13mn

2015 2020 Population Less than 1.2
Million

SourceMcKinsepnalysis
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Tier 2 Towns at Par with Tier 1 Towns on Data Consumption and ARPUSs

B High Income Locations

Low Income Locations

*
* |
Monthly ARPU3 Dongle : Monthly Data Consumptio® Dongle ! Monthly Data Consumption in Deltd Den
(INR) | (GB) : (GB)
! :
| : 44
| |
702 692 669 677 679 37
| |
: ! 33 33
| 9.4 i
: 8.8 8.5 8.6 8.7 :
! 1
: :
: :
: :
l :
: :
| |
Delhi Dehradun Agra Meerut  Aligarh | Delhi Dehradun Agra Meerut  Aligarh \  AsfAliRoad Yamuna Ashok Vihar Rani Bagh
: ! Vihar
; .

Source: Leading Telecom Mobile Data Players, Company Analysis

© Den Networks Ltd. Investors Updat&d Oct 6 1 5 14 www.dennetworks.com



Growth Drivers for High Speed Broadbarinetration
@ Increasing Consumption

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

services
. Popular service vs. speed requirement .| Broadband Data Consumption/user/month
| A .1 (GB) |
10004 i i
i HD Movie Downloads, ! i
i Network GamingyoD i 5
Video = File Sharing m Others
; 2509 e S ; 24.8 ;
-~ SD Movie Downloads, ! 0.5
2 Gaming, Streaminy/oD 43 5
= Drop Box i
5 100¢ - S ! i
L | |
9 | |
) Skype, You Tube, File i
SharingFaceBook 20.0 |
| 2.0 | i
i i 3.2 i
i Email, Web Surfing, News i _U'%_ 0.7 |
: : 1. !
| > 2013 2020 |
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Growth Drivers for High Speed Broadbarinetration
@ Decreasing Costs of Technologies

A >30% decrease in cost of Ethernet, DOCSIS 3.0 and fibre technologies driven by global deployments and tech development

Equipment costgindexed costs for different technologies)

A Cost of Optical Line Terminal (OLT) and Fibre came
down asFTTecosystem developed across the
world

100

Fibre -58% - 42

21 A Reduction in cost attributable to Cable Modem
~ ” Termination System (CMTS), located at the headend
— A BoMReengineering to Indian Requirements

Docsis A Development of managed services eco system

16 A Cost of routers and switches was always low due to
-31% established ecosystem
Ethernet A Costs of equipment further came down as
technology became popular

2009 2014

SourceiSupplyworldwide Consumption Forecast, McKinsey
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Growth Drivers for High Speed Broadbarinetration

© Increasing Affordability

Fixed BB penetration!, 2014, % households

50 : o
V Increase In per capita income
w0 | Malaysia _Cne @ @ Russio Poland ‘& \Y Populatlordlstrlbgtlon shifts
@ Turkey towards consumirggss
V Increasingales oflaptops/PCs
30 r @quzil (Y Ukraine Opportunity for penetration
o - in ~90 Mn HHs to reach
"3 Phlllp‘;-):nes 35% penetration
| Thailand ==
20 Vietnam °
P < Eoypt
10 - -
% South Africa |
M| donesia v < India 2020
0 | | | 1 + IIrldiu | | | | | | 1 | |

0 10 20 30 40 50

80 90

100 110 120 130 140 150
Affordability?, 2014

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

Source: McKinsey ResedretegeographyVorld Bank; Budde; Pyramid Rese#litli,NSSO; Census; TRAI; MGI Pyramid
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Established in 2007, DEN is the Biggest MSO with 13

OverviewandInvestmentHighlights

Commercéusiness

BiggestMSOin Indiawith 13 MillionCable TV Subscriber@ncluding’.2 MillionDigital Subscribers)
Providesable servicesn morethan200 locations/citiegcrossl3 key statesin India

21% marketshareinl n d digaad cable subscriber25% in Phasel&?2)

Homepassof ~500k for Broadbandwith ~35k subscribers

TVCommerceeach33 Millionhomeswith currentannualisedsMV of ~INR1.5 Billion

<K < K< K <K KL<

Experiencedeadershipieamto spearheadgrowth

Establishedh 2007, DenNetworksis transformingnto a B2C Powerhousand hasenhancedts productportfolio offering highspeed
Broadbandserviceswith a visionto provide bundleservicedo its customerfkecenththe companyhasdiversifieditself into new TV

Revenués crore FYBMW515 CAGR +18%
1,082

1,067

FY'15

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

é P h e n o @mwtla $tory (Evolution and Keilestonds

V Forayed into Soccer, Bought Delhi Dynamos of ISL

V Commercially Rolled out Broadband Services

V 10 Year Endo-End Managed Services Deal withipro
(Revolutionising Customer Experience Edt)

V Launched TV Commerce Business (JSnajplaea)

V DEN launches its premiere High
Definition Video ServiceDENHD
V Crossed 2nillion digitalsubscribers

mark 2012 2015

V More than 7.2 Million
Digital Subscribers
V BB HP >5 Lakh

V Goldman Sachs invested $110

Million
V Crosses 10 Million Subscribers Base
V First MSO to get listed on BSE and NSE
2009
2010 & 2011
VAwarded 6The Best l ndi an Cable TV

MSO8 at theéwdrdsdi an Telly
V Rankedamongst Top 500 Indian

Companies by Busin&andard
V Formation of JWiedia Pro (StaDENand

Zee Turner)

Started Operations
as Cable MSO

2007

V Crosses 5 Million Subscribers Base
V Formatiorof JV StarDENJ 50-50 JV between DEN & Star T3foup (exclusivehannetlistribution)
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Marquee Investors

Shareholding Pattern Top Shareholders (NeRromotershs on 30 Junesis
0, 0, 0, 0, 0
Promoters 54.69% 53.24% 40.05% 40.05% 40.05% Affiliates of IL&ES 7 50%
FlIs/FPIs 8.14%  14.72%  17.40%  20.92%  22.18%* Acacia Group 7.11%
Dlis# 2.87% 3.34% 2.94% 1.32% 1.21% Route One Fund 3.64%
i 22.92%* Baron Emerging Markets Fund 2.17%
Foreign Body Corp. 7.00% 6.82% 22.92%  22.92% . aro erging ivarkets ru L1
i 0

Domestic Body Corp.  17.24%  12.30%  10.00%  8.65%  7.88% The Spruce House Partnership LP 2.08%
. Reliance 1.09%

Retail and Others 10.06% 9.58% 6.69% 6.14% 5.76%
Life Insurance Corporation of India 1.06%
100% = 178 Million Shares Affiliates of Soft Bank 0.87%

* Drivenby Investments by Aca@ieup,Route On€und and Spruce House
** Driven by Investments by Goldman and its affiliates
# Includes Insurance Companies, Banks, UTI, Mutual Funds etc.
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Cable Business Snapshot

#1 1 wition (. 2wiion >809% 21% 100 nR | (NRLO Billion® 20.5%

Biggest Cable MSO in Digital Cable Market Share in Average Net :
India (Cable A Subscribersso s ddas) Monetized STBs I ndi ads D Realization Rate in 2 EBITDA Margin
abl€ SUbSCIDErs uneqre) Subscribers Industryy  DAS Phase 1 Markets| R€ Vv enues [fl o (in DAS Matksts)

Subscribers Universe)

Digital Subscribers (Million) Revenues* and EBITDA

54%
49% 1,021 1,029
868
667
555
7.0 452
1 0/**
15% Lo B 8%
FY'12 FY'13 FY'14 FY'15 FY'10 FY'11 FY'12 FY'13 FY'14 FY'15
Digital Subscribers  —e=9% of Total Subscribers Revenues* —e—EBITDA Margin

Source: Company Analysis, MPA *Revenues Net of LCO share for a like to like compar ** Company is incurring expansion expenditure in DAS 3 & 4 markets

|
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Den Cable- Strategy / USP

CreateConsumer Focus anBuild Brand

Focus on product proposition, VAS, to create customer stickiness

Build Internal Capabillities
ERP, SMS

Improve IndustryCommunication
To avoidLCO playing one against the other

V 100% Digitized Customers

Accelerate Monetizatiod Phase 1 & 2 V' 30% EBITDA Margin Target
STBs Seeding, Pricing, Packaging, Bundling

LCO/Distributor Relationship

LeasebackBuyouts

STBs SeedingPhase 3 & 4
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Den BoombandStrategy / USP

@ Leverage Cable Subscribers Base
13 Million Sub Base acra330 citiesSame Pipe for Video and BB

@ Leverage LCO Relationship

Easy Access to Househdtdster ConversioBetterGo-to-Market,
Network Monitoring

Price For Penetration

Attractive Pricing, Discounted/Promotional Schemes

Redefine Costs

Reengineering, Long Term Deals with Bandwidth Providers, Lower
Technology Costs

Technology

DocsiS.0, GPON

© 6 06 o

Multichannel Marketing
MSPs DSA, DST, MBOs

© Den Networks Ltd. Investors Updat&dOct 6 1 5
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~25% conversion in 3 years

~35-40% EBITDA Margin at 25% conversion
EBITDA Breakeven in-2@ months
Cash Breakeven in 48 Months

www.dennetworks.com
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TV Shopd Snapshot

DN

First of Its Kind JV i
India Between a
Cable Company and
e-commerce giant

|NR1.4BiIIion

Current Annualised
GMV

>33Million

Home Reach

© Den Networks Ltd.

Investors Updat&dOct 6 1 5

Key Brands

Investment Snapshd

—> Key Channels

29

V 50 :50 JV between Den antespernfotec

V Initial Investment of INR 5 Cr each

V Board Constitutio2 members each

nothing like anything

www.dennetworks.com



