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Our thought on Today's OFS of Den networks and Hathway:

The Jio Futuristic Digital Holdings, Jio Digital Distribution Holdings and Jio Television Distribution Holdings will sell
11.63 percent stake (5,54,85,048 equity shares) in the Den Networks and 19.09% stake (33,79,83,855 equity
shares) in Hathway Cable through offer for sale on March 26 and March 30 at Rs 48.50 per share and Rs 25.25
per share respectively.

We believe this action is positive for overall TV18, Network 18, Den Networks and Hathway Cable & Datacom as
it would clear regulatory hurdle on precursor for merger.

Den and Hathway Merger ratio is in favor of network 18. But it is positive for TV18 /Network 18 as it would lead
to merger of all 4 companies under Network 18. Merger ratio is in favor of Den as on 100 shares of Den would
give 191 shares of Network 18. While 100 shares of Hathway would give 78 shares of Network 18.It would
create a franchisee which is going to be largest company in country with omni presence in distribution, digital
and broadcasting space.

Our view: Apply in OFS and add buy on weakness. long term holder can add TV18 also.
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Stock Rating Scale Absolute Return

BUY >20%

ACCUMULATE 12% to 20%

HOLD 5% to 12%

NEUTRAL -5% to 5%

REDUCE -5% to -12%

SELL <-12%
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the
subject of this document or in related investments and may have acted upon or used the information contained in this document
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have
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