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A listed subsidiary of Network18 

 
EARNINGS RELEASE: Q4 2018-19 

  
Mumbai, 15th April, 2019 – TV18 Broadcast Limited today announced its results for the quarter and 
financial year ended 31st March 2019. 
 

Summary Consolidated Financials 
 
FY19 ex-film revenue rose 8% YoY on continued regional growth and a reviving ad-
environment. Implementation of New tariff order impacted Q4, dragging full-year growth; but is likely 
to be a medium-term positive. 

FY19 EBITDA was up 30% YoY despite Rs 114 Cr investments into new regional channels and 
digital expansions (VOOT International & Kids). Regional News gestation losses compressed by 42% 
YoY. Business-as-usual Entertainment EBITDA margins rose to 9% (vs 5%). 
 

 
 
Q4FY19 ex-film revenues dipped 6% YoY (headline revenue was down 23% due to movie 
‘Padmaavat’ last year), led by flux around implementation of the new tariff order, and Nidahas trophy 
cricket and other live events and union budget coverage in the base quarter which were absent this 
year. 

Highlights for the quarter 
 
 Flux around implementation of new tariff order (NTO) from 1st Feb 2019: 

 Advertisers pulled back spends due to lack of stable viewership data. Viewership has been 
impacted for all major broadcasters as process of consumers choosing channels/packs and 
on-ground realignments in distribution value-chain are still underway. This has led to volatile 
viewership (BARC did not publish data from Week 5 – Week 12 2019), which is expected to 
take some more time to settle.  

 Gross subscription revenue growth has been impacted too, as subscriber base has yet to 
normalize due to implementation challenges. We have increased our marketing intensity, as 
consumers are in the midst of exercising their choice. However, subscription dynamics are 
likely to improve in future as the broadcasting business moves to B2C (pull-based) rather than 
B2B (push-based). Our channels (through ‘Colors wala pack’ as well as distributor packs) 
have witnessed strong uptake in this transition phase; led by breadth of content at a value 
price-point, and improved distribution tie-ups. 

 Shifting of Free-To-Air (FTA) GECs to Pay: FTA GEC Rishtey and Hindi movie channel 
Rishtey Cineplex were withdrawn from the DD Freedish platform. We re-launched these from 
1st Mar 2019 as pay-channels Colors Rishtey (with some original programming) and Colors 
Cineplex (with a reinforced movie library) respectively. Cineplex now plugs the whitespace we 
had in the pay Hindi movie genre. Moving away from Freedish distribution impacted their 
reach and consequently hurt late-Q4 viewership and ad-monetization. However, we believe 
that in the new tariff regime pay-channels shall have better consumer connect as well as 

(restated for current structure of ownership) Q4FY19 Q4FY18 Growth FY19 FY18 Growth

Consolidated Operating Revenue (Rs Cr) 1,182 1,540 -23% 4,943 4,813 3%

Revenue Ex-film production 1,133 1,211 -6% 4,727 4,364 8%

Consolidated Operating EBITDA (Rs Cr) 52 67 -23% 314 241 30%
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distribution economics in the medium-term. This shall also improve the monetisation of 
primary pay-GEC Colors, which had faced some viewership/ advertiser cannibalisation. 

 
 News bouquet (20 channels) maintained its #1 position: TV18 News still retains its leadership 

even versus FTA peers despite being a pay-network. TV18’s viewership share in news was 11.5% 
(pre-NTO). Viewership share has fallen to 9.3% in last week of March-19. 
 National News revenue was near-flat, as Business News was especially impacted by the lack 

of a Union budget this year on account of elections (FY20 will now likely have 2 budgets). 
Improved performance of Hindi News and growing election-linked ad-spends countered genre 
pressures in English & Business news, impact of NTO, and new launches by competition. 

 Regional News losses have shrunk 32% YoY to Rs 20 Cr led 6% YoY revenue growth on 
Government/ election-related ad-spends. Active cost control and efficiencies of scale also 
played a key role in reducing the drag of our 8 regional channels launched over FY15-17. 

 
 Entertainment bouquet (Viacom18’s 31 channels + AETN18’s 4 infotainment channels) is 

#3 amongst national players: Our share of entertainment viewership rose to 11.7% (pre-NTO). 
Post NTO and shift from Freedish, the viewership share of top 4 broadcasters (ex-sports) re-
adjusted by 2 to 4% each, and our viewership share is 8.6% presently.  
 Entertainment headline revenue fell 29% due to movie Padmaavat in the base. Ex-film 

revenue fell 9%, primarily due to Nidahas trophy Cricket and Other live events in base, and 
shifts in timeline of non-fiction programming in Hindi GEC. Regional entertainment channels 
continued their viewership and monetization improvements across most of our geographies.  

 Business-as-usual EBITDA up 12%: EBITDA was dragged by NTO/Freedish shift impact and 
new initiative investments into Colors Kannada Cinema and VOOT expansion (International 
and VOOT Kids). Adjusting for Rs 24 Cr operating losses of these new initiatives, BAU EBITDA 
was Rs 44 Cr, up 12% YoY. BAU margins for Entertainment grew to 5% from 3.2% in Q4FY18. 
Entertainment EBITDA also encapsulates investments into projects that were launched more 
than 1 year ago but are still under gestation. 

 

Mr. Adil Zainulbhai, Chairman of TV18, said: “In a year of unprecedented change, we continue to 

invest in media and position ourselves to become a leader in the industry. The new tariff order has 

thrown up an opportunity for broadcasters to tailor content creation and curation as well as 

monetization dynamics much more closely to the end consumer; thereby aligning supply to real 

demand. As regional and digital content takes over the mantle of driving growth from national 

GECs, it is even more imperative that we stitch together an ecosystem which can provide 

everything the new-age Indian needs.”  
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Financials for the quarter 
 

 
 

There have been realignments in corporate structure for group simplification, as outlined below. The above representation 

assumes the current status of ownership throughout, for comparability; and hence will not match reported financials. 

@ TV18's 100% subsidiary Panorama housed 13 regional news channels, which has now been merged into parent. 

# Viacom18 and Indiacast became subsidiaries of TV18 from 1st March 2018. 

* Both Viacom18 and AETN18 are 51% entertainment subsidiaries of TV18, while pure-distribution-arm Indiacast is a 50:50 

JV of TV18 and Viacom18. TV18's 24.5% minority stake in Telugu entertainment associate Eenadu TV is not included here. 

 
 

OPERATING REVENUES (Rs Cr) Q4FY19 Q4FY18 Growth FY19 FY18 Growth

a1) National News (Business + General) 224 225 -1% 817 732 12%

a2) Regional News (ex IBN-Lokmat) 64 60 6% 262 214 22%

A) News (TV18 Standalone) @ 288 286 1% 1,079 946 14%

B) Entertainment (Viacom18+AETN18+Indiacast) * 893 1,254 -29% 3,863 3,868 0%

C) TV18 Consolidated # 1,182 1,540 -23% 4,943 4,813 3%

includes: Subscription 332 310 7% 1,268 1,146 11%

includes: Film production/distribution 49 329 -85% 216 450 -52%

OPERATING EBITDA (Rs Cr) Q4FY19 Q4FY18 Growth FY19 FY18 Growth

a1) National News (Business + General) 51 56 -8% 166 158 5%

a2) Regional News (ex IBN-Lokmat) -20 -29 NM -74 -125 NM

A) News (TV18 Standalone) @ 31 27 16% 92 33 179%

B) Entertainment (Viacom18+AETN18+Indiacast) * 20 40 -49% 221 208 6%

C) TV18 Consolidated # 52 67 -23% 314 241 30%

TV18 - restated for current structure of ownership
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Business Performance  

TV18 owns and operates the broadest network of channels – 55 in India spanning news and 
entertainment. We also cater to the Indian diaspora globally through 16 international channels. 

o News – National & Regional (20 domestic channels) 

 TV18 is the biggest News network in terms of market share as well as reach. 
The bouquet has the largest number of news channels in India, and boasts of 
a leadership position with a share of 11.5% of all news viewed in India. 
 

 CNBC TV18 maintained #1 rank in the English Business News genre with 
67% market share. During market hours (Weekdays, 8 AM to 4 PM) CNBC 
TV18 maintained an even higher share of 76% and was #1 in the genre. 
 

 CNBC Awaaz continued its clear leadership in the Hindi Business News 
genre with 62% market share. 
 

 News18 India maintained its #2 rank within a highly competitive and cluttered 
genre with 13.9% market share.  Its genre share in mega-cities was even 
higher at 14.4%, and it is the top channel in evening prime-time in metros. 
 

 CNN News18 garnered 12.3% Market share in All India & maintained its #3 
rank. English News genre continues to face headwinds. 
 

 Our Regional News cluster has the highest reach and viewership in the country 
amongst regional news peers, and garners 5.6% share of all news viewed in 
the country. News18 Rajasthan and UP/Uttarakhand continued their #1 and #2 
rank in their respective regions. Substantial improvements in viewership were 
witnessed by our channel in Maharashtra. 

o Entertainment – National, Regional & Digital (31 domestic channels) 

 Flagship GEC Colors was #3 pay-GEC in Urban HSM, with a ~16% 
viewership share. Viewership share across all GECs in Urban+Rural was 
9.4%. Marquee non-fiction programme ‘Khatron Ke Khiladi was the #1 non-
fiction show across Hindi GECs, while Naagin 3 continued its franchise 
success as the #1 fiction show. 
 

 Rishtey India moved out of the FTA model from Mar-19, and will now be a 
secondary pay-GEC named Colors Rishtey, with some original programming 
as well. 
 

 Hindi movie channel Rishtey Cineplex signed off from the FTA GEC 
charts with a #1 rank led by an 11.6% viewership share. The less than 3 
year old channel raced ahead of peers with much larger libraries and legacy, 
driven by smart curation of movies. Its new avatar, Colors Cineplex, was 
launched on 1st Mar 2019 as a full-fledged premium pay Hindi movie 
channel. The channel is under ramp-up, and premiered 14 new movies 
(world trade premieres) during the quarter.  
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 Nick continues to reign as #1 in the Kids genre, with a 18.2% share of 
viewership. Between Nick, Sonic and Nick Jr, our Kids portfolio 
commanded a 26.5% market-share. 

 
 In English entertainment genre, Viacom18 channels continue to occupy 

the top three positions, with their combined viewership shares at 56%. 
Comedy Central and VH1 rank #1 (25%) and #2 (16%) respectively; while 
Colors Infinity has a ~15% share to rank #3. 
 

 MTV Beats has a 14.2% viewership share, and ranks #4 in a crowded 
category. The channel continues to remain on DD Freedish, as a 24x7 
Bolloywood music property which has captured the minds of urban and rural 
India alike. 
 

 VOOT, Viacom18’s Over The Top (OTT) exclusive digital video destination has 
seen gross downloads rise to ~132mn, with an average daily viewership of 
45+ minutes that is the highest amongst broadcaster-OTTs. 
 

 Colors maintained its top position in Kannada market with 39% 
viewership share (Colors Kannnda 29% + Colors Super 10%).  
 

 Colors Kannada Cinema was launched in late-Q2 to solidify our existing 
leadership, and is #2 with 15% share in Kannada movie genre 
 

 Colors Marathi maintained its #2 rank in the genre, with viewership share of 
18%. Colors Bangla is now a steady #3 in its genre, with an 8% share. 
 

 Colors Tamil is ramping up programming during the year, as it steadily 
overcomes distribution challenges which have kept its viewership share <5%. 
It launched a new non-fiction show ‘Singing Stars’. 
 

 Viacom18 Motion Pictures forayed into digital content production through the 
digital brand ‘Tipping Point’ and launched ‘Shortcuts’, a curated section of 
clutter breaking 12 films on ‘VOOT’ that were widely appreciated. 

o Infotainment – Factual entertainment & Lifestyle (4 channels) 

 History TV18 has a market share of 17% and 18% in urban India and ranks 
2nd in the Factual genre. History TV18 HD ranks #1 in the Factual HD genre 
with a market share of 27%. 
 

 FYI TV18 has a market share of 35% in All India and is the #1 Lifestyle 
channel. 
 
All viewership data is from BARC, in the respective genres. The time-period is Week 
1 – 5 CY19, post which BARC had stopped publishing data publicly due to volatility. 
All HD versions of channels have been added to their SD counterpart viewership. 
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TV18 Broadcast Limited 

 Reported Standalone Financial Performance for the Quarter & Financial Year ended 31st March, 2019 

 

The National Company Law Tribunal, Mumbai Bench, has approved the Scheme of Merger by Absorption ("the Scheme") for the merger 

of the Company's direct/ indirect wholly owned subsidiaries, namely, Equator Trading Enterprises Private Limited, Panorama Television 

Private Limited, RVT Media Private Limited and ibn18 (Mauritius) Limited (“transferor Companies”) into the Company with appointed date 

as 1st April, 2016. The Scheme has become effective on 1st November, 2018. The merger has been accounted in accordance with 

Appendix C of Ind AS 103 'Business Combinations' and accordingly, results of all the prior periods have been restated by including 

results of the transferor companies from the beginning of the  previous year i.e. 1st April 2017.  The effect of tax expense consequent to 

the aforesaid merger has been given during the quarter and year ended 31st December, 2018. 

(₹ in Crore)

Particulars Quarter ended Year ended

31st Mar'19 31st Dec'18 31st Mar'18 31st Mar'19 31st Mar'18

1 Income 

Value of sales and services 339           342           337           1,266        1,074        

Goods and Services Tax included in above 50            51            51            187           128           

Revenue from operations 288           291           286           1,079        946           

Other income 14            7              6              14            26            

Total Income 302           298           292           1,093        972           

2 Expenses

Operational costs 57            50            56            207           185           

Marketing, distribution and promotional 

expense

47            45            63            180           176           

Employee benefits expense 109           103           90            416           367           

Finance costs 16            16            7              52            23            

Depreciation and amortisation expense 10            11            11            42            42            

Other expenses 44            46            50            184           184           

Total Expenses 284           270           277           1,081        978           

3 Profit/ (Loss) before tax (1 - 2) 18            28            15            12            (6)             

4 Tax Expense

Current tax -           (87)           19            (76)           53            

Deferred tax -           3              1              3              -           

Total tax expense -           (84)           20            (73)           53            

5 Profit/ (Loss) for the period/ year (3 - 4) 18            112           (5)             85            (59)           

6 Other Comprehensive Income

Items that will not be reclassified to profit 

or loss

(0)             (9)             (1)             (9)             (1)             

7 Total Comprehensive Income for the

period/ year (5+6)

18            103           (6)             76            (60)           
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TV18 Broadcast Limited 

 
 Reported Consolidated Financial Performance for the Quarter & Financial Year ended 31st March, 2019 

 
Consequent to Viacom18 Media Private Limited and IndiaCast Media Distribution Private Limited becoming subsidiaries with effect from 
1st March 2018, the figures for the current quarter and nine months are not comparable with those of the corresponding periods.  
 
The National Company Law Tribunal, Mumbai Bench, has approved the Scheme of Merger by Absorption ("the Scheme") for the merger 

of direct/ indirect wholly owned subsidiaries of TV18 Broadcast Limited ("the Company"), namely, Equator Trading Enterprises Private 

Limited, Panorama Television Private Limited, RVT Media Private Limited and ibn18 (Mauritius) Limited into the Company with appointed 

date as 1st April, 2016. The Scheme has become effective on 1st November, 2018 The effect of tax expense consequent to the aforesaid 

merger has been given during the quarter and year ended 31st December, 2018.  

Particulars

31st Mar'19 31st Dec'18 31st Mar'18 31st Mar'19 31st Mar'18

1 Income

Value of sales and services 1,362        1,708        863          5,723        1,665         

Goods and Services Tax included in above 180           233           105          780          190            

Revenue from operations 1,182        1,475        758          4,943        1,475         

Other income 15            10            7              35            29             

1,197        1,485        765          4,978        1,504         

2

Operational costs 608           770           357          2,440        493            

Marketing, distribution and promotional expense 215           235           140          826          282            

Employee benefits expense 234           243           142          955          429            

Finance costs 29            30            11            101          27             

Depreciation and amortisation expense 35            33            23            132          69             

Other expenses 73            112           74            408          212            

1,194        1,423        747          4,862        1,512         

3 3              62            18            116          (8)              

4 10            10            5              36            69             

5 13            72            23            152          61             

6 Exceptional items -           -           -           -           -            

7 13            72            23            152          61             

8 Tax expense

(18)           (77)           19            (61)           53             

1              2              (1)             3              (1)              

Total tax expense (17)           (75)           18            (58)           52             

9 30            147           5              210          9               

10

(i) Items that will not be reclassified to profit or loss 0              (9)             1              (9)             0               

(ii) Income tax relating to items that will not be 

reclassified to profit or loss 

(0)             0              (0)             -           (0)              

(iii) Items that will be reclassified to profit or loss (0)             (0)             -           -           (0)              

(0)             (9)             1              (9)             0               

11 30            138           6              201          9               

Profit/ (loss) for the period/ year attributable to:

(a)  Owners of the Company 29            134           3              167          10             

(b)  Non-controlling interest 1              13            2              43            (1)              

Other comprehensive income attributable to:

(a)  Owners of the Company (0)             (9)             0              (9)             (1)              

(b)  Non-controlling interest 0              0              1              -           1               

Total comprehensive income attributable to:

(a)  Owners of the Company 29            125           3              158          9               

(b)  Non-controlling interest 1              13            3              43            (0)              

(₹ in crore)

Quarter ended Year ended (Audited)

Total Comprehensive Income for the period/ year (9 

+ 10)

Total Other Comprehensive Income

Total Income 

Expenses 

Total Expenses

Profit/ (loss) before share of profit of associate and 

joint ventures, exceptional items and tax (1 - 2)

Share of profit of associate and joint ventures

Profit/ (loss) before exceptional items and tax (3 + 4)

Profit/ (loss) before Tax (5 - 6)

Current tax 

Deferred tax

Profit/ (loss) for the period/ year (7 - 8)

Other Comprehensive Income
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INVESTOR COMMUNICATION: 

TV18’s ongoing investor communication endeavors to adopt best international practices and the 
quarterly investor updates are designed to regularly provide detailed information to investors. Each 
update covers information pertaining to the reporting period under review. If you would like to get a 
sequential and continued perspective on the company this report should be read along with the 
updates sent out earlier. The previous updates can be accessed on request from the contact persons 
mentioned below, or from the company’s website www.network18online.com. This update covers the 
company’s financial performance for Q4 FY19. 
 
 
For further information on business and operations, please contact: 
Abhishek Agarwal,  
TV18 Broadcast Limited 
E-mail: abhishek.agarwal@nw18.com  
 
Further information on the company is available on its website www.nw18.com 

 
 

  

http://www.network18online.com/
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