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Disclaimer

This presentation has been prepared by DEN Networks Limited (the “Company”).
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This presentation does not constitute or form any part of any offer, invitation or recommendation to [t ase or subscribe
for any securities in any jurisdiction, and neither the issue of this presentation nor anything contained hMIn shall form the
basis of, or be relied upon in connection with, any contract or commitment on the part of any person to proceed with any
transaction.

The information contained in these materials has not been independently verified. No representation or warranty, express or implied,
is made and no reliance should be placed on the accuracy, fairness or completeness of the information presented or contained in
these materials. Any forward-looking statements in this presentation are subject to risks and uncertainties that could cause actual
results to differ materially from those that may be inferred to being expressed in, or implied by, such statements. Such forward-looking
statements are not indicative or guarantees of future performance. Any forward-looking statements, projections and industry data
made by third parties included in this presentation are not adopted by the Company and the Company is not responsible for such
third party statements and projections. This presentation may not be all inclusive and may not contain all of the information that you
may consider material.

The information presented or contained in these materials is subject to change without notice and its accuracy is not guaranteed.
Neither the Company nor any of its affiliates, advisers or representatives accepts liability whatsoever for any loss howsoever arising
from any information presented or contained in these materials.

THIS PRESENTATION HAS NOT BEEN APPROVED AND WILL NOT BE REVIEWED OR APPROVED BY ANY STATUTORY OR
REGULATORY AUTHORITY OR BY ANY STOCK EXCHANGE IN INDIA AND MAY NOT COMPLY WITH ALL THE DISCLOSURE
REQUIREMENTS PRESCRIBED THEREOF.

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this
presentation comes should inform themselves about and observe any such restrictions.
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Significant Achievements in Three Years Since Our
Formation

Strong Leadership

‘\i 3 \|
Sameer Manchanda
Founder, Chairman and
Managing Director

S.N. Sharma
President, Operations

MG Azhar
President of Strategy and
Business Development

Rajesh Kaushal

Vikas Bali
President, Digital Service CFO
and Corporate Strategy

A Leading Indian Cable Industry Player

B Acquisitions: One of India’s largest cable players

—  Successfully acquired and integrated 78 MSOs since
inception

B Unique Content Partnership: Star DEN JV differentiates DEN
from other MSOs

B Experienced Management Team: Professionals with extensive
industry experience and execution track record

B Delivered strong performance in FY Mar-2010
—  $201m Revenue, 29% growth
—  $21m EBITDA, 11% margin
—  $16m cable EBITDA, 16% margin

—  $8m Net Income, 4% margin

B Strong growth continues with margin expansion in 6M Sept-
2010

—  $110m Revenue
—  $15m EBITDA, 14% margin
—  $13m cable EBITDA, 22% margin

—  $7m Net Income, 7% margin

- n
:C Note: INR to USD conversion based on INR / USD exchange rate of 46.0
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Strong Industry Fundamentals and Favorable Regulatory

Environment
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Delivering Strong Growth and Expanding Profitability




#1. Favourable Indian Demographics
Compelling Macroeconomic and Demographic Trends

o,
India is the 4th Largest Economy by GDP Globally® And Among the Fastest Growing Globally®@
(US$ Tn) (US$ Tn)
20.0 2009 GDP at Purchasing Power Parity 12.0% - GDP Growth: 2009 to 2012E CAGR
10.6%
10.0% -
16.0 -
14.3 8.6%
8.0% -
12.0 -
6.0% -
5.1%
8.0 4.2%
4.0% -
2.9%
4.0 - 2.1%
I 2.0% -
0.0 - . l 0.0% - T T T T T |
China  Japan India Germany UK China India Brazil  Russia us UK

Source:
= 1. CIA World Factbook

= 2. Euromonitor International from International Monetary Fund (IMF), International Financial Statistics and World Economic 6
— e Outlook/UN/national statistics.



#1. Favourable Indian Demographics
Growing Middle Class and Rising Incomes

——
Rapidly Growing Indian Middle Class Rising Disposable Income pe—
(mm Households) (US$ bn)

Indian Households with Annual Income Aggregate Disposable Income

Between $4,300 and ~$22,000

1401 128 2,500 -
120 -
2,000 - 1,018
100 -
80 - 1,500 -
% 1,000 -
01 504
500
N = -
o | .
2005 2015 2025 2005 2015 2025
% of Total
Households 6% 25% 46%

~10x increase in Middle Class population to 128mm by 2025

:E n Source: National Council for Applied Economic Research (NCAER)

e, T = 7



#2. Strong Industry Fundamentals
Large And Underpenetrated Market With Room for Growth

Snapshot of Indian TV Market! Media Spend Lags Global Economies

(% of GDP)
1.3% - $491 $343 $251 $27 $4
Total Households 1.08 %
1.0% -
0.90 %
0.78 % 0.75 %
. 0
0.8% -
TV Households
0.5% -
0.41 %
0.3% -
Cable & Satellite
Households
00% T T T I
us Japan UK China India
®  Media Spend as % of GDP Media Spend Per Capita (US$)

" e n Source: MPA Report, 2010; FICCI KPMG Report 2010.
1. Data as of 31 December 2009. 8
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. Strong Industry Fundamentals
Television Expected to be One of the Fastest Growing Media &
Entertainment Segments

India’s Entertainment and Media Industry Revenues S
(US$ bn) FY 09-14
g3  CAGR (%)
$25 - (Rs. 1,091) 13%
$21
$18 (Rs 956) 20%
$20 -
$16 (Rs. 835) 9%

$14 (Rs. 742)
$15 - $12 $13 (Rs. 652)
$11 (Rs. 579) (Rs. 587)

(Rs. 516)
o N
4
4
: : O

$5 -

$0 -

2007 2008 2009 2010P 2011P 2012P 2013P 2014P
TV Print B Film ® Other

TV revenues expected to reach $11 bn by 2014

:E n Source: Group M, KPMG Interviews, KPMG Analysis (FICCI KPMG Report 2010). Amount in brackets represents INR billions

¢ = Note: INR to USD conversion based on INR / USD exchange rate of 46.0



#2. The TV Industry Value Chain in India Today

Content
Aggregator

Content

Developer Broadcaster

p——
- -

—

e

Presently over 460
channels being aired

Distribution agent for
for one or more

Receive broadcaster
signal and transmit to

LCOs, acting as
distributor of MSOs,

—_—
—
—

Mainly subscription
based model

in the country broadcasters’ TV LCOs for subscription service the last mile m 7 DTH operators
Primarily channels fee Extremely fragmented today
advertisement Four major Subscription + market with >60,000 ®  Major operators —

supported business
model plus limited
subscription revenue

Major Players — Star
TV (News Corp), Zee

aggregators — Star-
DEN, Zee Turner,
MSM Discovery, Sun
18

Commissions

Carriage driven model

Fragmented market
with ~1,000 MSOs

Major MSOs — DEN,
Hathway, WWIL,

LCOs

Mainly subscription
based model

Dish TV, Tata Sky,
Sun Direct

IPTV

Group, Network 18, charged to InCable, Digicable B TV distributi

, istribution over
MSM (formerly Sony broadcasters based and You Broadband internet Connection
Entertainment), and on % of subscription and Cable i i
NDTV revenue B 4 leading providers

today

==
2CN...
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#2  Indian Cable & Satellite Market I1s Set for Transformation

Digitization Driving Cable Sub Growth®)...

Households (mm)

s FY08-14 2009 2014 2020
1 MSO PTV PTV
140 - 130 CAGR % MSO™ e MSO 3%
121 DTH 12% 16%
0
114 - 112 12%“ ‘ Lco
102 (4)% LCO 28%
89 r 65%
86
88 - Broadc-
asters DTH Broadc-
16% Broadc- 34% asters
62 43 asters 19%
39 19%
36 | %0 28 ...Leading to Robust Subscription Revenue
o Growth®
10 - 14 16 65% (USS$ bn) Total Subscription Revenue MSO Subscription Revenue
1 4I- 1 1 1 1 1 10 7.8
: 12 o .
g 2008 2009 2010E 2011E 2012E 2013E 2014E . o5 62 Z;’ : Lo V -
. . 0.8
B Digital Cable DTH ®Analog Cable ! 0.6 03
2 0.4 :
. .. 0 . 0.2
~10x growth in digital cable HHs from 2009-14 2009 2010E 2011E 2012E 2013E 2014E 0.0 .
W Cable DTH 2009 2014

" [E==] n Source:
1. FICCI KPMG Report 2010

B NN B 2. MPA report 2010 2



#2. Regulatory Impetus For Digitization
Sunset of Analog Cable

———
Industry regulator, TRAI®D, has proposed a 4-phase migration from analog cable TV to fully digital
addressable systems

Phase IV
Deadline:

31-Dec-2013

Phase Il
Deadline:

Phase Il
Deadline:

31-Dec-2012

Rest of India (mostly rural
area)

31-Dec-2011

Phase |

Deadline: All other urban areas
31-Mar-2011 (municipal corp./
municipalities)

38 cities with 1 mn+
population

4 Metros: Delhi, Mumbai,
Kolkata & Chennai

Sunset date for analog cable across India: 31 December 2013

Note:
" = n 1. TRAI: Telecom Regulatory Authority of India.
2. Source: TRAI

o e WG o o o B B | 12



#2. Regulatory Impetus For Digitization
Lower Costs and Access to Capital

TRAI Has Recommended Several Incentives for Cable Companies To Promote Digitalization

Customs Waiver : Increased
: Income Tax Right of Way For :
Incentive Holida on Headends & Cable Foreign
y STBs Investment
B Cable companies ® Duties on digital B MSO/LCOsto be B Recommended
that invest in head-end eligible for seeking increase in foreign
addressable equipment and Right of Way on a investment limit
digitisation to get set-top-boxes non-exclusive from 49% to 74%
tax holiday till recommended to basis for laying for MSOs going
31.03.2019 be waived optical fiber / cable digital
network
Description B Process of laying
intra-city cable
infrastructure
would become
easier

Source : TRAI
S - 13



#3  Strong Market Position: Cable TV

Delhi & NCR

Kerala

@ Digital + Analog Analog

Source
= 1. TRAI
2. MPA Report 2010

Y AEEm e 9

Top 2
Metros
by
population

9 out of 15 top states by number of
cable television households

10mn
Households®

SN Sharma accepting the Best
Indian Cable TV MSO award
on behalf of DEN at the Indian
Telly Awards, 2010

14



#3 Strong Market Position: Distribution
Star DEN JV has Exclusive Distribution Rights to 29 Channels

General Entertain- = LA R

ment

. . CHannewtw S T A R
Movies / Music / STAR o ‘
D gi 010 20 Om (V] MXVIES

YW sSTAR TINIES

Always with the news.

I IV - B I it

NAT GEO

Regional

FOX ADVENTURE NATIONAL NAT GEO
Other Channels §£§£9h¥g gﬁggﬁélec WILD
FOXCRIME
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#4° Proven Track Record of Delivering Rapid Growth

Strong Market Position in Three Years

B Controlling Stake in 78 MSOs B Successful acquisition and integration of MSOs

® 10.0 MM Households? B Presence across 84 cities with digital cable offered in 47 cities

B Presence in 84 Cities B 100% of homes passed are digital ready and only require STB

B 98 Analog Headends B Marginal capex per home required to roll out digital and broadband
B 17 Digital Headends services

Partnering With Global Players to Build Network Infrastructure to Support Growth

armMmonic KAON Al

homecast’ SKywortih
:E n f.ogftz as of December 2009 from MPA Report 2010.

o gummpE B 16




# Diversified Offerings Across Value Chain

DEN’s VAS: Consumer-Focused, Music & Blogging: Differe
Value-Added Content Indian TV

ntiated Apps for

: B Non-stop, radio-style music service
Gaming

Choice of 10 genres, including local content

Visual details of all songs as they play -
Singer names, album, etc.

Music

‘blog.telly’ — micro blogging service for DEN
subscribers

B Viewers can blog on TV through SMS (text) or
via DEN’s website

Digital Cable

i
B Sticky Services for Consumers

47 Cities

B DEN plans to introduce “On Demand” services: VOD, Games on
Demand (GOD), exclusive content, digital archives | ] 180 Channels
— PPV/ NVOD: Premier movies, serials, time shift TV
— Above services to create incremental revenue
opportunity

Note
:E n 1. Offerings under development.

Y AEEm e 9
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#6 Significant Growth Opportunities Ahead

Strengthen Market Position

Increase penetration in existing
MEGIS

Pursue Growth an

Digitalization Expand into new territories Increase Profitability

Conversion of analog homes to

digital B Consolidation to drive strong revenue
growth

B Efficiencies and cost rationalisation
to boost profitability

Increase digital footprint across
subscriber

base

Growth
Opportunities

Broadband

Roll out Next-Gen Offerings

Leverage upgraded network
infrastructure Broadband Internet

Build Brands and
Drive competitive advantage Own Channels

vs. DTH

VAS
— PVRs, PPV, HD, etc.

B Exploit local advertising
opportunity

18



#6 Significant Growth Opportunities Ahead
Exploit Operating Leverage in Business Model

Revenue
Opportunity

Associated

Incremental
Costs

SCEN
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Increase
Addressability

Raise declaration levels
Increasing share of existing
customer spend, not raising
prices

100% of homes digital ready
Marginal capex required for
incremental STB

Raise ARPU Through
VAS

B Increase ARPU through pay
services
— VOD, PPV, HDTV etc

B Marginal expenditure required
to develop and rollout VAS

Expand Beyond Video
Services

B Potential triple play with
broadband and voice

Significant Operating

Leverage Potential

B Marginal capex per home
required to enable new
services

19



#6  Significant Growth Opportunities Ahead
Consolidation

P~

The Indian Cable Market is Still Fragmented.. ... And Significantly Under Penetrated»
90% - Share of Cable TV Subscribers® 120% -
79.3%
80% - 98.9%
100% -
70% - 66.6%
04 -
60% - 53.7% 80% 72.2%
50% - 59.8%
60% -
40% -
30% - 40% -
20% -
20% -
10% 1 3.5%
0% - 0% - _ e—UUEEES
Top MSO Tpo 3 MSOs Top 5 MSOs TV Penetration* Digital Penetration®
M Indiat us2 M Indiat Us?2

India’s cable industry evolution could mirror the US cable story

Note:

1. Source: MPA Report 2010

2. Source: Cable TV subscribers data and digital penetration data from National Cable & Telecommunications Association (NCTA). TV penetration data
from TVB

3. Defined as the cable TV household reach for a player as a % of the total cable TV subscribers in the country. For US data, numbers of subscribers for

e Top 1, Top 3 and Top 5 players as of March 2010 and for total cable TV subscribers as of December 2009.
4. Defined as TV households as a % of total households

r=weif il 5. Defined as digital cable subscribers as a % of basic cable subscribers 20



# The Road Ahead: Our Vision

: A Leading Player in TV
SR N b CEIMETISE SERTEEE Broadcasting & Distribution

B Aleading cable distribution company B Broadcasting 40-50 own brand local cable channels

- across India
B Digital cable & VAS

. _ . B |Leverage strategic distribution venture (Star-DEN)
B Converged services play with potential expanded

broadband/ triple play offerings

A Diversified Cable and Media Group

SCEN
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#. Financial Profile
Strong Revenue Growth Across Segments...

Consolidated Revenues

US$ (mm)
250 -
=l $201
(9,256)
200 -

150 - ABT°
/
$110
$95 (5,058)
100 - (4,383)

50 -

FY09 FY10

6M FY10

6M FY11

N m—",

FY09 FY10

6M FY10

6M FY11

Cable Revenues
US$ (mm
$ (mm) - i
125 - pe (4$f§4) i 21%
1007 (3 443) i
75 - : $45
50 !
25 - i
0- |

DEN’s Share of Star-DEN Revenues
Uss$ (mm)yv
$101

1251 " g0 (4,667) A% >
75 7 (2,335)

50 -
25 -
0_

L (2,252)

FYO09 FY10

6M FY10

6M FY11

between consolidated revenues & sum of cable and Star-DEN revenues is on account of other income. Numbers in brackets represents the values in

: C n Note: DEN reports financials in INR, for convenience, financial data has been converted to USD based on INR / USD exchange rate of 46.0. Difference
==

INR mm.
Y ey 5
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#. Financial Profile
...Coupled with Operating Leverage...

Consolidated Operating Expenses as a % of Total Revenue

70.0% - 61.1%

' 59.5% 1160 bps
12.8%
10.9%
9.4% 1150 bps
7.0%
6.6% .
280 bps 6.1%]50 bps
4.2%

Content Cost Placement Fees Selling & Distribution Personnel Cost Other Operating
Expense? Expense

mFYO09 FY10

50.0% -

14.0% -

12.0% -

10.0% -

8.0% -

6.0% -

4.0% -

2.0% -

0.0% -

Note:
=i A
:C n 1. Includes distributor commission / incentives; travelling & conveyance; advertisement, publicity and business promotion; and communication expenses.
D SEmmE B 23



#7 Financial Profile
. Driving Profitability

N m—",

Consolidated EBITDA & Margins Consolidated Net Income & Margins
US$ (mm) US$ (mm)
1.5% 10.4% 9.0% 13.5% NM 3.9% 1.9% 6.7%
25 - 10
$21 $8
(962) (364) $7

($4)
(-172)
6 -
FY FY1 M FY1 M FY11
02 0 g 2 B FY09 FY10 6M FY10 6M FY11
Note
" n DEN reports financials in INR, for convenience, financial data has been converted to USD based on INR / USD exchange rate of 46.0. Numbers in
brackets represents the values in INR mm. 24
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#. Financial Profile
Delivering Industry Leading Revenue Growth and Margin Expansion

SCEN
250 - _—_____2223——””'251

200
150
100

50

FY2009 FY2010

200
150
100
50
0

Competitor A

o wh

144 159

FY2009 FY2010

Competitor B

(11)%
80 67 60
60
40
20
0 - T ]
FY2009 Fy2010

FY2010 EBITDA Margin Expansion (bps) With Listed Players

SCEN

<
12.0% - N 10.4%
o ,90 o
9.0% -
6.0% -
3.0% - 1.5%
0.0% -
FY2009 FY2010

20.0%
15.0%
10.0%
5.0%
0.0%

Competitor A

250bpS

18.1%

15.6%

FY2009 FY2010

" n Source: Reported Financials
Note: INR to USD conversion based on INR / USD exchange rate of 46.0.

e W]

-10.0%

-20.0%

-30.0%

Competitor B
FY2009 FY2010

0.0%

-1.5%
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Thank You
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