May 24, 2017
The National Stock Exchange of India Limited

The BSE Limited

Kind Attn.: Corporate Relationship Department

Dear Sir,

Re.: Outcome of the Board Meeting / Nomination & Remuneration Committee Meeting —
May 24, 2017

Pursuant to applicable regulations of Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations, 2015, including Regulation 30, this is
to inform you that the Board of Directors of the Company at their meeting held today, i.e.,
May 24, 2017, has inter-alia:

e considered and approved the Annual Audited Financial Results of the Company for
the fourth quarter and Financial Year ended March 31, 2017, on a standalone and
consolidated basis;

e approved the allotment of 28,290 fully paid up equity shares of Re.1/- each to 1
(One) eligible Employee, pursuant to the ESOP — 2007 Scheme of the Company read
with Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014, as amended from time to time;

¢ approved investment in and incorporation of a wholly owned subsidiary to initiate
the OTT business.

This is to further inform that, the Nomination & Remuneration Committee of the Board of
Directors of the Company at its meeting held today, have approved the grant of 40,000
stock options convertible into 40,000 fully paid equity shares of Re. 1/- each to 1 (One)
eligible employee of the Company at an exercise price of Rs. 95.40/- per option, being the
closing price at the highest trading exchange (National Stock Exchange of India Limited) on
May 23, 2017, pursuant to the (Securities and Exchange Board Of India (Share Based
Employee Benefits) Regulations, 2014.

The Annual Audited Financial results for the fourth quarter and Financial Year ended on
March 31, 2017 of the financial year 2016-17 in the format specified under Regulation 33 of
the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulations, 2015 together with the Earning Release, declaration pursuant to,Regulation
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33(3)(d) of the Listing Regulations confirming that the Audit Report on the Annual Audited
Financial Results of the Company both on Standalone and Consolidated basis for the year
ended March 31, 2017, issued by our Statutory Auditors, Walker Chandiok & Co. LLP,
Chartered Accountants contain unmodified opinion and Auditors’ Report (on Standalone
and Consolidated financial statements) are attached herewith for your information and

record.

Please note that a conference call to discuss the performance of the Company has been
scheduled today post release of financials to the Stock Exchanges. Details of such call have

been uploaded on the website of the Company.
You are requested to kindly take the above on record.

Thanking you,

Yours faithfully,
For Dish TV India Limited

Ranjit :n—g’IJ/

Company Secretary and Compliance Officer
Membership No.: A 15442

Encl.: As above

Dish TV India Limited, FC-19, Film City, Sector-16A, Noida-201301, U.P. Tel: 0120-2467005/2467000, Fax:0120-4357078
Customer Care: 1-860-180-3474, Email: investor@dishtv.in & CIN: La1909MH1988PLC287553
Regd Office: 18th Floor, A Wing, Marathon Futurex, N M Joshi Marg, Lower Parel, Mumbai - 400 013, Maharashtra www.dishtv.in



110Z U21ejy L& Papua 1eak ayy 10j SHNSaI [elouBLY PAYIPNY

U AUSIP MMM 19ISGIJN ‘UIAIYSIPEM0ISAAUL JIEW-T.
8L0L5EF-0Z 10 :Xed “000.9¥2Z/S00L9¥Z -0ZL0 '|2L ‘€55.8201d886LHINGO6LST “NID
enyseseyRY ‘CL0 00 - IEquINyy ‘|aied jamo] ‘BI 1YSOr [y N ‘X2iming uotjeiey ‘Buip v '100}4 WgL 990 ‘pBay

(d'n) LOE LOZ-BPION ‘¥91-10)22S ‘§)-04 12910 ajesodion

d3.LINIT VIANI AL HSIA

=
‘synsas [eroueuly ayy oy sajou Buiuedwoooe aag
(Uoea | "8y Jo anea a284)
059 €L €5y 520 eo ¥6'E £51 60'L 5% 0 90°0 ('sy ul) 2seys funba Jad (ssof) Buwea painiQ
05e E0L €5y 520 {2z} PE'E EG1 604 L GvD 900 [ sy wi) aueys Apnba Jad (sso)) Buses Jseg
T - T === 7 3 E T : -
Z¥Z 69 BZ6°04 LIZBY 2997 Teca'z) Z66 LY AT 9L ZFOLL T oal'y 109 Jeak au Joj (ss07) Auoud
{ona'ey) leov's) {Dog'ew) (5627 (86Z'L) lobs'y {B41) (ovs'y) m._manv [EET] xe] pauajag -
< (¥Es) - {oag) = - {9z} = Hogz) £ sieal Joud- &1 awoauj -
QLE'E BYEOL 0LE'E 0BS'Z zze'L 052 6848 09g ‘_ £55'Z [142] XE| Waung -
, asuadxa xe|
Z56'8Z OFE'EL 186'L E6Z'Y lso6'2) ZIL'LE 6L9'¥Z 29E°L 154'9 SPO'L ¥e} alojaq (ss07) AlOId
- swaE) AeupoEnxg
256'82 OFE'El 186°L g6’y 606'2) Zha'ie 6L9'¥2 zog'L L5L'9 5¥0°} xe} pue sway ABuipio BIXD 2lojaq (ss07) Aloid
- - = - - = - - - B swa) |euondasxy
256'8Z oreE'el 186°L £6Z'F (606°2) Zh'ie 619'¢vZ 29e'L 15L'9 S¥0'} xe} pue sway Aeulpioenxa pue jeuondaoxa alojaq [sso7) auoid
9vy'E8Z 058'262 8ZL'vL FLEZL 208'vL 069'26L 20E"vLL 08Z'sy isz'ey 0EZ't¥ sasuadxa |ej0L
giv'Er g98L'5t ZLLEL £BY LL LEO'ZL g59'gL 04861 ZBE'S 168’y 6LL'S sasuadya J2i0
14085 B0£'99 09L'sL 5591 LLT L 6¥6'S 99, ra'L 5938°'L 4 bgrd asuadxa UDNEZIUOWE PUE uoERaldag
€48'02 B8E'ZT SLL'S OLE'S 624G fag'a pLOOL 0LL'e SSP'Z £0B'Z S]S00 BIUBUIY
182'24 Z59°vi B'e Zio'e £65'E Zre'y 998’ L50°L a6¥'L Z05°L asuadxa s)yauaq safodws
Zig'orl or'ZrL B806°LE aLy've BZ6'GE L09'BEL 9/2'0E LZ0'GE 9ES'LE £E5'ZE sasuadxa [EuoneIade
[(:1:74] (zg) 66 &€ (69} 186 o H 0 2 SPEA-LIFD0}S JO SaLOjUaALI Ul saBUBYD)
952'L BLLL 851 162 8LE 086'51 ¥l € oL ' SPEI-UFYI0IS JO B5EYDING
sasuadx3y
86E'ZIE 061'90E SLL'Z8 209'9L 268'1L 209'082 126'861 Zr9'es 800'6¥ SLE'sy anuanal |ejo L
yO¥'9 LSL'Y o8L'e GOB'L L0 ey BEE'Y ejorarad LiFL She aWooU Bagl0
¥66'S0E BEV'LOE SE6'EL 864'vL 258°0L §5.'222 BES'¥BL yO¥'LS LE5'LY CEE'vY suonelado Wwolj anuasy
aweau]|
SLO0TED'LE LIOZTEO'LE SL0T'ED'LE SLOZZTLIE LLOZTEO'LE SLOZEDLE LIZTEDLE SLOTEDIE 9L0Z'TL LE LIOZTED'LE
[z 210U 13)5] [EAETEEET R [FACEIEEET) 1z mou Jajeg]
paypny paypny pappneun paypneun paypneun paypny paypny poypneun paypneun poupnEUn sl
papua Jeaj) papua-Japend papua JEaj papua-JaueEnn
sjinsal [BIoUBULY PAEPIOSUDD S}INSaJ [BjOUEBUI BUOIEPUE)S
(s U] sY)




\llll._ €2
. sannag uodsal (2) pue saoineg uoddng ey (q) ‘HLA (&) Joy vonewsoju uewbag pauodas sey Auedwos
g ¢ piepurls fununodoy o suueg w ABuipioaoy pay T} BlBALd SBOMAIBE BAU| YSIJ 01 5530 5N0 3U02-LoU 5|l ho pamy pey Auedwor uoneziuebioa, |2Uis; 1 2l 0} uanbasuc] Auedwol ay; jo AuAnoe aioa ayl uo snoo; o) wawbas sp peziuebioal sey AUBOWOD) 'Gi0Z udy | anMZeg g

‘SYNsal DAIRpNOSUOD W Aaanoadsal o8 £G7 Sy PUB $2B| LZE Sk o1 Bununciwe sasuadxe pouad
Joua SBpNIU J LOZ UIBW LE Dapus Jead aul jo) sasuades Iyeuag askoidwe pue sisoo Bunessar: INsss suDIEpUEIS Ul AdADedsas soe) 8£Z 'Sy DU 58| LZE'sY 01 Bununowe sesuadxe pouad Joud SSPNIIU { LOZ LB L DRDUS JBak aul 10} sasUadxe Jyouaq aakoidws puE SIS0 Buneiadry 5

iaya) DIES SUl LI pRUCHUSW
SUDBIDLOD PUE SUIS) U1 Japun JaIpes st Janauoiym | SaulapinG HLQ MaN, Jo UoNEayiou ;o Siep syt il Jo ZL0Z J20wa0aQ LE 01dn pliea $1 AUBdwWe:) BUY JD SSUSDI HiQ AW EIPU| jO JUBWWAACS ‘BUNSEIPEIE P UBHEWLCIU) J0 ANSILIN B4} JO £L0Z UIBIW LT DRIEP J308) BUl jO SULST u| &

(U mustp sva) ausgam s Auedwo? sy uo ajgeleaE 0S|E 51 DUB BBUBLDXS YOOIS [BUONEN PUB ‘PI7 IS8 Yiim pany BUIBg S1 sioupne AUCINIENs 1o Suodal ipne UL "/L0Z UJBW LE D3pUB 12ak Bu o) SYNSAL [2I0UBUY 9ADOE 3U) 4O JIBNE INC PBLUED asey Ausdwon aul 1o sioupny LoINBIS au ¢

Ipne o1 palgns jou pue pamaiaos usag Kjuo pey
Jauenb puil Jo pua au) 0jdn ainbly ay) ‘osly sseak [euBuY 9ANDadsal BUY) JO JSMEND BAY B4 JO PUS By} oldn sainby a1Ep of Jeak paysiand aul pue Jeak [BUzUY |0y Bu) so) saunbiy paypne Usamiag SNBI; BUIDLIEIEQ Sui 348 SLOZ USIBI LE PUE /LOZ UDIEN L PapUa JOUERD aul Joy saunbig 7

L0Z A2y vz uo piay Bunaew Jiau b SJoalic] jo pIecg oyl g pascidde Biam DUE a3IIUWOT IPNY BU1 A0 DAMAIAR] UB3A 3ABU / LOZ UDEW LE paoua Jeak pue jauenb auy o} synsas |

Jo0 DUE 3l BADGE AU |

L10Z Ya4eW LE popua pousad Byl Joj SYNsaJ [BIDUBUL 0] 5910

8E£6 6L 880'9ZF LEL'PLY 860'B6L SI95SE |20 ] |
816'5L £2Z'69 LES'DOL ZER'DLL SIBSSE JUDIND - |B}0}QNS |
VEV'Z gZLL 95 =138 SIBSSE UaLND JBUiC L))
S982e ZEV LT 25569 085'68 SIOUBAPE PUE SUBO| WiBl-oUS ()]
LLB'EE GZZ'6T BOG PZ SZR'ZT SIWB|BAINDS YSEI pUB YSBED) _Em,
9z L 1698 SLy'g LvL'8 S3|qeAIEDa) Bped) (o)
95Z'L BOE'L = - sauojusau; {g)
£0Z'8 Lk L = - SIUBLISAAUI JUBLND (B)
s)asse uauns z!
0Z0'BLE 598'95€ 009'€L 992'18 S1355E JUALINI-UDU - [B}0I-qNG
biZ Pi 14 18 SJ85SE JUaUN3-uoU Jayi0 (a)
orl'lL 6LL'0Z q0L'stL Lri'gl sSJUBADE pue sueo| wual-Buoi (p}
[ei=-g 200LS oFs' BLL'Y SIASSE X2} pausa ()
000'5L 000'sL v08'9Z ¥08'9Z SUSLWISaAUI JuBLnD-uo (g)
£00°L9 20982 €0E'E o'z ssaubosd-ui-pom |epded
508 veT'L vo8 BZL'L s1osse aiqibuey|
861081 564 0BL L A Gr9'LZ sissse ajqbue)

sjasse paxi4 (g}
SJOSSE JUALIND-UOH *|

sjassy ‘g
BE6'E6E 880'9Z% [ 860851 samuqer pue Aunba jejo)
Zev'Zez 58£'90€ SFE'LIL 80¥'89L SBRNIGE) JUB.LND - |ej0k-gng
B80S L2 QLEZPL 6OE'GLL 068'6EL suoisinoad wuaj-poyg (p)
099'.8 906 '9vL LE8'LT 8E0'8L SSIqR] JuaLND JBQ (2}
086'22 BOL' /L 66102 0BF'OL sasudizius |lBws pue sasudialus 0D UBLY JALI0 SJo)palo jo sanp Buipueisino (ejo)

= + . d sasudiajus ||ews pue sasudisiua oo jo sanp BuipuISING [Bj0L
se|qeded apei] (q)

¥BZ = ® = sBuwmouog ussl-poys (e)
saniiqel] auny g
SEF'EZ) ¥ra'0L 808"} £BE'Z SBNIIIGE]| JUALNI-UOU - [B303-gNS
ZELL L0E'E 47 880'L suoisinosd wusi-BuoT (o)
BYE'D 866'6 ¥50°'L SEE'L sanuqe) uua) Buoj Jano (q)
YSE'SLE B6EE'BS = = sBumouog uuey-buon (g)
Salupqel) JusLND-uoN 'Z
140'8E 650'6F 8L6'01 L0E'LT Spuny SJBP|OYIIBYS - |B}03-QNS
FAR i 00¥'BE BLE grg'ol shidins pue saaasay (q)
659°0L 659 0L B59'0L B5I0L |endes aleys (e)
Spuny SJaployateys ‘L
sanuiqen pue &jnbg y
SL0ZEQ'LE LIDZED'LE SL0TE0'LE LLOZ'ED LE
e sy 1B 5y
paypny [ paupny paypny | paupny
pajepijosuol BUC|EpUElS sJejnaed

(s2e u) 'sy) LLOZ U2EW |E 18 SE }9ays oauEjeg



£3¥9.4000 :NID £10Z Aww 2 : paleq
1012300 BuiBeuey pue uBLLIBYD EPION 29|g
|05y |B7 JEyeMEr

2C .

OILIWN YIONI AL HSIO
10 UEDE Y 0 JIBYIq U0 PUR SO

510

uoneWasad 58K | poUSd WALND SUY) 01 ULOuDD o] & + padnoaBa uaaq aney giead  pouad snmasd 8Y) bl
A 10} poob i uaaq sey Aep siy) 01 vamB ueo| ay) “AIBUIPIOCDE PUB ANIN U} PUNCIE WN) DINOM AIBIDISONS au) 12y) saaaaq ‘suonoalfosd pue suBld SSaUISNG SINEN) UG DISEG PUE 1aMIEW veyueT 1S w ABajens ssausng si

0} sabueyn wiepan Bunuawadw 10 ssazoud aul Ul 51 uawebieuew: su] Paposa B3 SEY YHOM J3U S PUR SAS50] PAUNTUI SBY yoiyM ‘AuBdiuod ARIDISNS 53 LEYUET USIO.) DAL S1BALG BYURT A | USIC 0] "SaSUBADE PUE SUED) wia) Buc) Japun pauisseR ‘suBoj pasueape sey Auedwog YL el
uciBay waypon Sopang 1BU0iBay syl o 9L0Z 1AA0I0 T PAIED SIPIO U SPIA PALLNUDT uaaq Buimey uonelale

yons pue a0i0 pasaisiBay Ul jo 5010 SU) 0} Padsal Yl UONEROSSY JO S 40 suoisIAGId BU1 JAYE 0) Loy |eoads Guissed Aa QN 18 BAUSBIBYEW JO 3IRIS SU) 0F MISQ WOJ) PIINS SBY D a1 jo 20WO Boy au) ‘910z Jaq N GO WO} 19ala YIM ZL
synsad asay) ul vanl uesag sey pPedun ou ASur pue (ash o A | dde rayio pug (9N Jo jeaosdde ansinbas o) palgns 51 uawsBueLe jo SWaYDS DIES ay)
UCHRAID [BUY 0} £ LOZ 6L Aew

UO | TON Yim uoniag  pajly sey Auzdwog sy ‘j2acidde pies 3yl 150d 6564 / EADZ ‘Y 59 2 ali jo suoisinoad da JSyIo PUZ ZEZ O OEZ SUCHIAS JO SUOISINCIG AuS 0F JUENSING / L0Z 'ZL ABW POIER LONN|OSE) 3PIA SWALIS PIES 3y) o) dde Jlau) SARY OUM SIBpIOLaIE
10 Bugasiy 2 pauaauoo pey AUBdIOD BU) £LOZ '2E YN PAIED JSRUO S BPIA PUB [L0Z "0 UDEW U0 (113N) youaq lequuingy 'Eungu ] meT Aueduio? [BUOLEN S1G,U0H yim uoneaidde ue papy sey fuedwog ayy uoneup MEs auyy oy [eacudde sy SEY 107 v Aepw uo pay Bunsaw

SH Ut (120 BIpU JO UDISSILWOD UONBdIoT BY1 JBUBNS BWAIDS MBS AU of voipalgg oy eyl Buuguos Apapadsas (paiw 3581 250 puB (DANWNT BIPU| o BUBUDXS HODIS IEUCHEN) TSN WOJ) £10Z 'Z UMEW PUB JL0Z | UEW PAER (SUAN3) UOHEAIASO0 Dariana) Sel Auedwon aii

oy SIANEW JAYI0 SNOUEA PUB "WBLYDS By} jo Suoisinasd JUBASIa) PUE 1Y SaluEdwoD 3y} jo uoisiacid JUBASIB) DU 01 WENSING “J1LE U1 YIM U D)UY HZOA SUj J0 voneweBiElwe So) BIE 1l SIOUPaID PUB SISpjoUAlEYS aapadsal siay) pue

Enns., PaL] HLG Eoouus ucn j:b_ E,_E: eipu) AL ysig Suowe ‘£LOZ Py ol 2 0 SUNDas 1 I0/PUE 9561 19V SAIUFDWOD |0 PEE 01 LBE LONDas Japun (awauns) wawabuely jo aweyos B pascudde 9L0Z 'L L 19GWAADN UC Play Bunasw iawg) 18 Sio1ag Jo PIEOE auL L

“AaAnaadsa) RO MEAUL 1JUBIDAKY S0 AIBWEL 'aInjUsA JUIG] SU0 DU PANNLI ABALL BYUET A L US| DUB DauLL] 2)BAld S831A18S

enu ysiq Ajeweu ‘sawedwon Aeipsgns omg 5) pue AuBdWwoes ay) jo SYNSas [EOUELY 4] UD paseq ‘saunuan el uo 47 - 1 pue |BISUBUY ! ug 1Z - peepueys Bup o Jo 1l ay) rad se daud uaaG AABY SHNSAL [BIDUBLY PHERICSUOD aY) ‘0L
‘DNUDADS UONDUISONS WoL| JJO jau Baaq SBY ey l : s Azl By} o) Burted vay) pue SIBQUISQNS S) WOJY XE} By papes sey Y1 "GLOZ UdY L) WOK 0 YU 6
N SM S LLOZ JEW LE U0 SE JUNOWE PRSINUD By SICRBNG _o preog 2y Ag paaoudde ajnpayos :o_.uw___E PasInal Yism aul U151 Y3igm £ LOZ YIEW LE papua Jeak pue sapenh ay) 1o} anss) syt jo spasdcud auy) Jo uciESHIN Sy PAI0U SICDANG JO PUBOE PUE DaIJWILLCD IPNY SU) g
|eaoidde [Ewy of Palgns s 53550 paEnWRIoR ay) Isuebe unoxoe wn) D o ipe pasedosd By 102 ‘g1 Aenuer uo (11ON) YoUSE IBQUING '[BUNquU L MET AUBCLOD [BUCHEN SI0.U0KH aU1 Ui uoneadde ue paj pey AuediteD sl ‘910z ‘61 1Aquwaidas pajep uoHnjosal

|epads apia jeacidde say) papiotoe osie asey Auedwed ay) jo gL fqo o sy Guy “hy 9102 ‘51 AInr puE 9L0Z “¥i AP peiEp (paNWn 35H) 3SE PUB (PANWI BIPY) Jo ABUBLDXT HOOIS [EUONEN) ISN W0l (ShaNs| UoNEAIRSGO Caaadal sey Ausdinon
L L0 Y sewedwoD sy JO 26 UONDES UM PESI 5561 1Dy SAUedwon ay) Jo #0L 0] 001 UONDas Japun uo_.u_.._uE _u._nuu yEnony) 'sasso| pajenwnooe ay) jsuiebe JWNCOE wWnWwaid SBLASAS JUD 0 Waunsnipe pascsdde pey SLOZ 62 AW o pray Sunaal 18y 1B 510180 J0 PUBOE SUL 4
LLIESL LBETH HLL'Es) a¥3'BEL LBETH PaROJUWA [EIdED [Ej0 L

ISV 6L £E01E [CL T T TE0 12 suolEUILY juawBas-1aj) 55

Z9L'ELL DEF'ELL Z91L°EL) 6F1'ES51L QE¥'ELE (LT

oglsol 956 ZE 0BL'501 LTENTR E paesoieun (p)
0zL'L GE5'L 0z ¥8g'L SES'L a0 {2}
LYL'BLL £85'501 LYL'BLL $OE'GLL £85°501 savneg poddng eyu (@)
{se8°zs) trag'sz) [:3:5: e H {801°5Z) (rgg'9z) H1a (=)

THIGETY S - sj@sse

pakojdwa jendes 5
992'86Z 099°Z6E 98367 £BE"LSE 099°Z6E sanijigen [ejo L

TIEq GZL55 HG] I041¢E SZL95 pojesoiieun (p)

4] oL 15 Ll aL SBUIO (2)

99l LEL 0BL'ZGL a4 LT PLO'PSL 08L'291 SENAIBS Podang eyu (q)

BEE'EAL BLO'ELL SEE'E9L 525'591 BLOELE HLg (e}
SINIGENT IWWBIS 'y

0E0'ZLY 060'905 OE0'ZLF ZE5'9LS 060°305 513558 |20

EEOFLL lZL 68 E60 FLL LiE'801 \ZL68 pajesojeun (p)

(TN 3 L' LLL'L 5T gL SO ()

ELEOYE £9£'892 EIE'0rZ BE0'0LE £9c'ege 5321A135 Woddng Blu] (Q)

ESHOLL SEE'OFL E5¥'01L alrath S6E'GYL HLa (B}
51955y Juswbag ¢
256 82 OFEEl 1961 (14 [Te062] XE} 240)2q Njoid |R10L
e = = :.ew._& f aBueys jau - sway (euondsoxg
TLH'0Z BRE'TE SHE'S 0L6'S 6ZL'S Ixo pajejas pue uoy yoxa Guipnioul) S1800 sauew jan
. 5 . \ . XE} PUE W) [RUodaoxa

seaey BzL'sE ket toz'ok ozg'z ‘sasuadxa pajejas pue uo) 1y ab Buipnjaw) 3509 asuewyy jau aiojaq (ss07) Ayold |01
TRl Teee Gze [T#) IEZE] SUDRBUILIG JURWIBAS-IY] 1S537

BT’ LS LPE'SE zze'el 6SH'OM BSZ'Z iejoL

08E'L L1525 £Lg 666 L I paesojeun (p)

LEE°) SO0L'L 425 15+ (174 sRUIO (2)

Zoe'g fal'e 665’ POL'L s saoimeg voddng exyu) (g

OLL'sE £E'SE EZE'Q orl's 186 H1a (e)

S)nsay uaubag g
PEE SOC BEF LOE SEG 6L 864'FL 158704 I O woiy sajes 1aN
18612 09's 058°F 8491 129l anuanay JuswWbag Jaiu| 5507
546428 BED'BDE SBS' L8 Ly’ 8Lv'TL IEoL
2 = " 2 # pajesoyjeun (p)
B51T 092'Z ovs 808 555 siaylo ()
VBEEGL FSEEHL LEE'RE SrLRE EL6'LE saamias poddng esu) Q)
SEYZZT SZT'ESL BOL'ZS £ZTLLY GYE'EY HLa (e
anuanay Juawbag )

9102 E0 LT IW0ZE0 bC SL0Z E0 LT SIOZZLIE LIOTE0IE
palpny papny papny pappneun panpny
sig|nN3pEL
Papua JEa s, PapulaUEnD
SUNS3 [BIJUBUL PAIEP|OSUOD




dishtv)

DISH TV INDIA LIMITED

EARNINGS RELEASE FOR THE QUARTER & YEAR ENDED MARCH 31, 2017

DISH TV 4Q FY17 NET SUBSCRIBER ADDITIONS AT 165 THOUSAND
SUBSCRIPTION REVENUES OF Rs. 6,205 MILLION
EBITDA OF Rs. 1,905 MILLION, EBITDA MARGIN AT 26.9%
FREE CASH FLOW (FCF) OF Rs. 160 MILLION

4QFY17 Highlights

+«+ 165 thousand net subscriber additions during the quarter. Closing net subscriber base of 15.5
million

«+ Subscription revenues of Rs. 6,205 million

« EBITDA of Rs. 1,905 million. EBITDA margin at 26.9%

FY17 Highlights

1,029 thousand net subscriber additions during the year.

)/
0’0

>

K/
%

Subscription revenues of Rs. 27,696 million

>

Operating revenues of Rs. 30,144 million

K/
%

>

EBITDA of Rs. 9,728 million. EBITDA margin at 32.3 %

R/
%

< PAT of Rs. 1,093 million

NOIDA, India; May 24, 2017 - Dish TV India Limited (Dish TV) (BSE: 532839, NSE: DISHTV) today
reported fourth quarter fiscal 2017 consolidated subscription revenues of Rs. 6,205 million and
operating revenues of Rs. 7,085 million. EBITDA for the quarter stood at Rs. 1,905 million compared
to Rs. 2,608 million in the corresponding quarter last fiscal. EBITDA margin was recorded at 26.9%
compared to 32.6%. Net loss for the quarter was Rs. 283 million (including deferred tax assets of Rs.
130 million) as against net profit of Rs. 4,828 million (including deferred tax assets of Rs. 4,360
million) in the corresponding quarter last fiscal.

Fiscal 2017 consolidated revenues stood at Rs. 30,144 million, up 4.2% Y-o0-Y. EBITDA of Rs. 9,728
million was down 5.1% Y-o-Y. Net profit for the year was Rs. 1,093 million (including deferred tax
assets of Rs. 740 million) as against profit of Rs. 6,924 million (including deferred tax assets of Rs.
4,360 million) in fiscal 2016.

Dish TV harmonized the accounting of entertainment tax in line with industry practice with effect
from 1 April, 2016. Prior to that, entertainment tax was recorded as an operating expenditure.
However, effective 1 April, 2016, it is netted-off against subscription revenues. 4Q FY16 and FY16
figures have been accordingly regrouped for the sake of comparison.

Dish TV India Limited
Film City- 9, Sector 16 A, NOIDA 201301, UP, India
Tel: +91 120 246 7000
CIN: L51909DL1988PLC101836
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The Board of Directors in its meeting held today, has approved and taken on record the audited
financial results for the quarter and year ended on March 31, 2017.

Demonetization Effect & Company Performance

Demonetization outdid a good monsoon as well as thriving economic conditions of the last year.
Consumer spending remained a challenge from the latter half to the fourth quarter.

The initial growth momentum that could have catapulted the DTH industry to the next level in terms
of subscriber additions, took a temporary but prolonged hit. The DTH industry slightly de-grew in
terms of new acquisitions during the fiscal despite coming closer to the implementation of
digitization.

Dish TV saw subscribers conserving cash for bigger necessities right from the time demonetization
was announced in November up to the end of the fiscal.

Mr. Jawahar Goel, CMD, Dish TV India Limited, said, “Fiscal 2017 threw up unprecedented challenges
but the Dish TV team took things in its stride. We minimized the impact of demonetization while
focusing on a long-term advantage in the form of recharges through online modes. Despite the odds,
Dish TV managed to increase its reach and subscriber base.”

Fourth Quarter Performance

Subscription revenues during the quarter were lower by 11.1% compared to the same quarter last
year mainly due to the absence of a major cricketing event as well as package down gradation by
existing subscribers. Resultant Average Revenues Per User (ARPU) declined as well. Churn remained
steady and subsidy on the box reduced further. Higher transponder cost, due to additional capacity
acquired during the quarter, led to an increase in overall COGS. Mark-to-market losses, due to foreign
exchange fluctuations, resulted in higher Other Expenses during the quarter. Overall growth in
Programming and Other costs was well within the annual guidance of 6-8%.

Business Environment in the Current Year

The central government’s continued focus on development through reforms is going to keep the
economic growth engines fired. Historic reforms like the Goods and Services Tax (GST) will be a
catalyst to increase the GDP growth of the country going forward. In addition, the pent-up demand
due to demonetization will ensure a spike in consumerism in the short to medium term. Moreover,
digitization will be at its peak this year with left out areas including Tamil Nadu in the south picking
up momentum due to regulatory push.

Dish TV is optimistic about leveraging these strong macro tailwinds. In fact, fiscal 2018 should be a
defining year for the company as not only will it be at the forefront of subscriber additions but will
also complete, subject to necessary approvals, the amalgamation of Vd2h with itself.

Mr. Jawahar Goel, said, “Revenue growth in the current fiscal is largely going to be a function of
subscriber additions and Phase 4 of digitization should have a material role to play in that. The
proposed amalgamation will further help create scale in the highly-fragmented TV distribution
landscape in India while creating significant synergies through the combination.”

On technological developments, Mr. Goel, said, “We understand that digital will be an important
part of our growth in the future and we are excited about our portfolio of products lined up for launch
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in the coming quarters. Dish TV’s new HTML 5 based middleware with a card less box and a new chip
set is already in advanced stages of testing and would hit the market soon.”

Ease of Doing Business with Goods and Services tax (GST)

DTH services will be subject to 18% GST rate as soon as the new indirect tax regime is implemented
in the country. It has been a long wait for the industry that has been subject to a plethora of taxes
including Entertainment Tax, Service Tax as well as License Fees.

Dish TV became the first DTH company to fully migrate to the GST regime in all states and is now
ready to implement GST from Day 1. The company had hired Global Advisors, Ernst & Young (E&Y),
for transition to GST and had taken steps to ensure that all its Distributors and Channel Partners also
register under the new regime. 100% of the company’s trade partners are now GST registered.

As is common with any new regulation, GST might have its share of ups and downs during
implementation but those should iron out as parallel economy businesses start coming under the GST
ambit.

“What should be significant in addition to our ability to pass on the uniform tax to subscribers would
be the ease of doing day-to-day business and the associated savings in administration, litigation as
well as compliance costs that should result from a simpler tax regime. Unlike the current
Entertainment Tax and VAT regime, where different rules are used to determine tax in different
regions, GST would be a single tax that should be practical and convenient to pass-on to the
consumer,” said Mr. Goel.

An added bonus from GST rollout would be the increase in tax compliance in cable businesses in the
country. Higher tax compliance in cable would necessarily lead to higher average revenue per user
for the sector as a whole.

Corporate Developments

Dish TV recently crossed an important milestone when the Competition Commission of India (CCI)
granted approval to Videocon d2h and Dish TV to merge. In addition, Dish TV has already received
letters from NSE and BSE approving the scheme. Consent from Equity Shareholders of the company
has also been received. Application for approval from the National Company Law Tribunal (NCLT) has
been made and the company is hopeful of getting all clearances with respect to the amalgamation
in place by September/early October this year.

The Board of Directors in its meeting held today, also approved investment in and incorporation of a
wholly owned subsidiary to initiate the OTT business.

Regulatory Developments

The fourth quarter was witness to pulls and pushes around the Tariff Order with some of the industry
participants approaching various courts seeking a stay on the order.

Speaking on the developments, Mr. Jawahar Goel, said, “the broadcasting community wanted
forbearance on pricing which has been granted under the order. Distribution platforms have been
allowed to charge for the network. The proposed Tariff Order, on seeing the light of the day, will
ensure minimization of discriminatory pricing amongst distribution platforms thus ensuring a level-
playing field for all players. However, what still needs to be done is to regulate content over IP so as
to bring it at par with other regulated content.”
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Dish TV remains optimistic about a more industry friendly license fee regime and is hopeful of getting
an early intimation from the Ministry regarding the same.

Condensed Quarterly Statement of Operations

The table below shows the condensed consolidated audited statement of operations for Dish TV India
Limited for the fourth quarter ended March’17 compared to the quarter ended March “16:

Quarter ended  Quarter ended % Change
Rs. million March 2017 March 2016 Y-0-Y
Subscription revenues 6205 6,981 (11.1)
Operating revenues 7086 7,565 (6.3)
Expenditure 5180 4,957 4.5
EBITDA 1905 2,608 (26.9)
Other income 104 218 (52.2)
Depreciation 1728 1,516 14.0
Financial expenses 573 511 12.0
Profit / (Loss) before tax (291) 799 (136.4)
Tax expense:
-Current tax 122 331 (63.1)
-Deferred tax (130) (4,360) -
-Excess provision in earlier years - - -
Net profit / (Loss) for the period (283) 4,828 (105.9)

Note:1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.

Expenditure

Dish TV’s primary expenses include cost of goods and services, personnel cost, other expenses
(administrative expenses), selling & distribution expenses. The table below shows each as a
percentage of operating revenue:

Q.E. % of Q.E. % of % change
Rs. million March 2017 Revenue March 2016 Revenue Y-0-Y
Cost of goods & services 3,618 51.1 3,388 44.8 6.8
Personnel cost 359 5.1 298 3.9 20.7
Other expenses 502 7.1 459 6.1 9.4
S&D expenses 701 9.9 812 10.7 (13.7)
Total expenses 5,180 73.1 4,957 65.5 4.5

Note: 1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.
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Condensed Annual Statement of Operations

The table below shows the condensed consolidated audited statement of operations for Dish TV India

Limited for FY 2017 versus FY 2016:

Rs. million FY 2017 FY 2016 % Change
Y-o0-Y
Subscription revenues 27,696 26,617 4.1
Operating revenues 30,144 28,941 4.2
Expenditure 20,415 18,692 9.2
EBITDA 9,728 10,249 (5.1)
Other income 475 640 (25.8)
Depreciation 6,631 5,907 12.3
Financial expenses 2,239 2,087 7.3
Profit / (Loss) before tax 1,334 2,895 (53.9)
Tax expense:
-Current Tax 1035 331 212.6
-Deferred Tax (740) (4,360) -
-Excess provision in earlier years (53) - -
Net Profit / (Loss) for the period 1,093 6,924 (84.2)

Note: 1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.

Expenditure

Dish TV’s primary expenses include cost of goods and services, personnel cost, other expenses
(administrative expenses), selling & distribution expenses. The table below shows each as a

percentage of operating revenue:

FY 2017 % of FY 2016 % of % change
Rs. million Revenue Revenue Y-0-Y
Cost of goods & services 14,371 47.7 13,122 45.3 9.5
Personnel cost 1,465 4.9 1,229 4.2 19.3
Other expenses 1,470 4.9 1,505 5.2 (2.3)
S&D expenses 3,108 10.3 2,836 9.8 9.6
Total expenses 20,415 67.7 18,692 64.6 9.2

Note: 1) Numbers in the table may not add up due to rounding-off.
2) Previous year figures have been regrouped wherever necessary.

Consolidated Balance Sheet

The table below shows the consolidated audited balance sheet for FY 2017 versus FY 2016:
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Rs. million FY 2017 FY 2016
(Audited) (Audited)
EQUITY AND LIABILITIES
Shareholders’ funds
(a) Share capital 1,066 1,066
(b) Reserves and surplus 3,840 2,741
4,906 3,807
Non-current liabilities
(a) Long-term borrowings 5,834 11,535
(b) Other long term liabilities 1,000 635
(c) Long-term provisions 231 173
7,064 12,343
Current liabilities
(a) Short-term borrowings - 28
(b) Trade payables 1,711 2,298
(c) Other current liabilities 14,691 8,766
(d) Short-term provisions 14,237 12,151
30,638 23,243
Total 42,609 39,394
ASSETS
Non-current assets
(a) Fixed assets 27,071 24,201
(b) Non-current investments 1,500 1,500
(c) Deferred tax assets 5,100 4,360
(d) Long-term loans and advances 2,012 1,714
(e) Other non-current assets 4 27
35,687 31,802
Current assets
(a) Current investments 144 820
(b) Inventories 131 126
(c) Trade receivables 870 725
(d) Cash and bank balances 2,922 3,392
(e) Short-term loans and advances 2,743 2,286
(f) Other current assets 112 243
6,922 7,592
Total 42,609 39,394

Note: Numbers in the table may not add up due to rounding-off
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Footnotes:

This Earnings Release contains consolidated audited quarterly results that are prepared as per
Indian Generally Accepted Accounting Principles (GAAP).

Caution Concerning Forward-Looking Statements:

This document includes certain forward-looking statements. Such forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause Dish TV’s actual results, performance or
achievements, or industry results, to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding Dish TV’s present & future business strategies and the environment in which Dish TV will
operate in the future. Among the important factors that could cause Dish TV’s actual results, performance or
achievements to differ materially from those in the forward-looking statements include, among others, the condition
of and changes in India’s political and economic status, government policies, applicable laws, the Indian media and
entertainment sectors, and international and domestic events having a bearing on Dish TV’s business and the media
and entertainment sectors, particularly in regard to the progress of changes in those sectors’ regulatory regimes, and
such other factors beyond Dish TV’s control. Dish TV India Limited is under no obligation to and expressly disclaims
any such obligation to, update or alter its forward-looking statements, whether as a result of new information, future
events, or otherwise.

About Dish TV India Limited:

Dish TV is Asia Pacific’s largest direct-to-home (DTH) company and part of the Essel Group. Dish TV has on its platform
more than 615 channels & services including 30 audio channels and over 67 HD channels & services. Dish TV leverages
multiple satellite platforms including NSS-6, Asiasat 5, SES-8 and GSAT-15 which makes its total bandwidth capacity
equal 864 MHz, amongst the largest held by any DTH player in the country. The Company has a vast distribution
network of over 1,976 distributors & over 261,211 dealers that span across 9,363 towns in the country. Dish TV has
thirteen 24* 7 call centres catering to 11 different languages to take care of subscriber requirement at any point in
time. For more information on the company, please visit www.dishtv.in
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May 24, 2017

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G Block, Dalal Street,

Bandra - Kurla Complex Mumbai — 400 001

Bandra (E), Mumbai —400 001

Kind Attention: Corporate Relationship Department

Sub: Declaration confirming issuance of Audit Reports with ‘Unmodified Opinion’ on the
Standalone and Consolidated Financial Statements of Dish TV India Limited for the
financial year ended March 31, 2017

Dear Sir,

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, we hereby declare and confirm that the Statutory Auditors of the Company i.e.
M/s. Walker Chandiok & Co. LLP, Chartered Accountants have issued their Audit Reports with
Unmodified opinion on the Standalone and Consolidated Financial Results of the Company for
the Financial Year ended March 31, 2017.

You are requested to kindly take the above on record.
Thanking You,

Yours truly,

For Dish TV India Limited

u—J—(/ 6
Ranjit Sing

Company Secretary & Compliante Ofticer
Membership No.: A15442

Dish TV India Limited, FC-19, Film City, Sector-16A, Noida-201301, U.P. Tel: 0120-2467005/2467000, Fax:0120-4357078
Customer Care: 1-860-180-3474, Email: investorf@dishtv.in & CIN: L51909MH198BPLC287553
Regd Office: 16th Floor, A Wing, Marathan Futurex, N M Joshi Marg, Lower Parel, Mumbai - 400 013, Maharashtra www. dishtv.in
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Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
7th Floor, Plot No. 194,

Sector 164, Noida 201301

India

T +91 120 710 9001
F +91 120 710 9002

Independent Auditor’s Report on Standalone Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Boatrd of Directors of Dish TV India Limited

1. We have audited the standalone financial results of Dish TV India Limited (‘the Company’)
for the year ended 31 March 2017, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. Attention is drawn to Note 2 to the standalone financial results regarding
the figures for the quarter ended 31 March 2017 as reported in these standalone financial
results, which are the balancing figures between audited standalone figures in respect of the
full financial year and the published standalone yeat to date figures up to the end of the third
quarter of the financial year. Also, the figures up to the end of the third quarter had only been
reviewed and not subjected to audit. These standalone financial results are based on the
standalone financial statements for the year ended 31 March 2017 prepared in accordance
with the accounting principles generally accepted in India, including Accounting Standards
(‘AS’) presctibed under Section 133 of the Companies Act, 2013 (‘the Act’), read with Rule 7
of the Companies (Accounts) Rules, 2014 (as amended) and published standalone year to
date figures up to the end of the third quarter of the financial year prepared in accordance
with the recognition and measurement principles laid down in AS 25, Interim Financial
Reporting, presctibed under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014 (as amended), and SEBI Citculars CIR/CFD/CMD/15/2015 dated
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the
responsibility of the Company’s management. Our responsibility is to express an opinion on
these standalone financial results based on our audit of the standalone financial statements

Chartered Accountants Walker Chandiok & Co LLP is registered with imited liability
with identification number AAC-2085 and its registered
Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, Mew Delhi, Noida and Pune office at L-41 Connaught Circus, New Delhi, 110001, India
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2. We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
tesults. An audit also includes assessing the accounting ptinciples used and significant
estimates made by management. We believe that our audit provides a reasonable basis for our
opinion.

3. In our opinion and to the best of our information and according to the explanations given to
us, the standalone financial results:

(1) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard; and

(i) give a true and fair view of the standalone net profit and other financial information in
conformity with the accounting principles generally accepted in India for the year ended
31 March 2017.

4.  We draw attention to Note 13 to the standalone financial results wherein a loan given to a
subsidiaty of the Company aggregating to X 85.26 crores has been considered good and
recoverable based on the future business plans and projections, the appropriateness of which
is dependent upon the realization of such business plans. Our report is not modified in
respect of this matter.

W
“hattered Accountants

Firm Registration No.: 001076N/N500013

Membership No. 504822

Place: Noida
Date: 24 May 2017

Chartered Accountants
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Walker Chandiok & Co LLP
{Formerly Walker, Chandiok & Co)
7th Floor, Plot No. 19A,

Sector 16A, Noida 201301

India

T +91120 710 9001
F +91 120 710 9002

Independent Auditor’s Report on Consolidated Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of Dish TV India Limited

1. We have audited the consolidated financial results of Dish TV India Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to
as ‘the Group’), and its jointly controlled entity for the year ended 31 March 2017, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is
drawn to Note 2 to the consolidated financial results regarding the figures for the quarter
ended 31 March 2017 as reported in these consolidated financial results, which ate the
balancing figures between audited consolidated figures in respect of the full financial year and
the published consolidated year to date figures up to the end of the third quarter of the
financial year. Also, the figures up to the end of the third quarter had only been reviewed and
not subjected to audit. These consolidated financial results are based on the consolidated
financial statements for the year ended 31 March 2017 prepared in accordance with the
accounting principles generally accepted in India, including Accounting Standards (‘AS’)
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), read with Rule 7 of the
Companies (Accounts) Rules, 2014 (as amended) and published consolidated year to date
figures up to the end of the third quarter of the financial year prepared in accordance with the
recognition and measurement principles laid down in AS 25, Interim Financial Reporting,
prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014 (as amended), and SEBI Citculars CIR/CFD/CMD/15/2015 dated 30
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the
responsibility of the Holding Company’s management. Our responsibility is to express an
opinion on these consolidated financial results based on our audit of the consolidated
financial statements for the year ended 31 March 2017 and our review of consolidated
financial results for the nine months period ended 31 December 2016.

Walker Chandiok & Co LLP is registered with limited liability
! with identification number AAC-2085 and its registered

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune office at L-41 Connaught Circus, New Delhi, 110001, India
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2.

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards requite that we plan and petform the audit to obtain reasonable
assurance about whether the financial results are free of matetial misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of the reports of other auditors on separate financial
tesults and on other financial information of the subsidiaries, and jointly controlled entity, the
consolidated financial results:

()  include the financial results as at and for the year ended 31 March 2017, of the following
entities:
Dish Infra Services Private Limited (a subsidiary company);
Dish T'V Lanka (Private) Limited (a subsidiary company); and
C&S Medianet Private Limited (a joint ventute company)

(i)  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requitements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard; and

(i)  give a true and fair view of the consolidated net profit and other financial information in
conformity with the accounting principles generally accepted in India for the year ended
31 March 2017.

We did not audit the financial statements of two subsidiaries and one jointly controlled entity,
whose financial statements treflect total assets of X 3,229.91 crores and net assets of X 334.83
crores as at 31 March 2017, and total revenues of X 1,135.00 crores for the year ended on that
date, as considered in the consolidated financial results. These financial statements have been
audited by other auditors whose reports have been furnished to us by the management and
our opinion on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and jointly controlled entity, and our
report in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to
the aforesaid subsidiaries, associates and jointly controlled entities, are based solely on the
reports of such other auditors.

Further, of these subsidiaries and jointly controlled entity, one subsidiary is located outside
India whose financial statements and other financial information have been prepared in
accordance with accounting principles generally accepted in its country and which has been
audited by other auditor under generally accepted auditing standards applicable in its country.
The Holding Company’s management has converted the financial statements of such
subsidiary located outside India from accounting ptinciples generally accepted in its country
to accounting principles generally accepted in India and the auditor of such subsidiary has
also audited these conversion adjustments. Our opinion, in so far as it relates to the financial
information of such subsidiary located outside India, is based on the report of other auditor
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and the conversion adjustments prepared by the management of the Holding Company and
audited by the other auditor.

Our opinion on the consolidated financial results is not modified in respect of this matter
with respect to our reliance on the wotk done by and the reports of the other auditors.

bl Cpaumaisty 4o uf

For W iok & Co LLP
hartered Accountants

Firm Registration No.: 001076N/N500013
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1t Mahajan
Partner 22
Membership No. 504822

Place : Noida
Date : 24 May 2017
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