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Dish TV India: It is now no longer 
just Yes Banks fight  

What began as a bank asserting its rights, first as a lender and then as a shareholder, has 
now metastasized. The single-minded strategy that Dish TV’s promoters have pursued to 
stop Yes Bank, risks causing irreparable damage to the entire lending ecosystem and by 
extension our capital market.  
 

 
 
 
Dish TV India (Dish TV), in an exchange filings on 19 December stated that one of its 
promoter group entities has filed a suit in the Mumbai Hight Court on 18 December 
questioning the legitimacy of Yes Banks shareholding in the bank, and claiming 
440,054,852 currently held by Yes Bank as its own. This suit comes almost four years 
after the creation of the pledge on the shares and 18 months after the pledge was 
exercised.     
 

This is the second attempt at preventing Yes Bank from voting its shares.   
 

Before this on 6 November,  the company received a notice dated 5 November 2021, 
issued by Office of Crime Branch, Gautam Buddh Nagar regarding an investigation 
that they were conducting. The Company was informed that Crime Branch had issued 
a Notice to Yes Bank restricting them from dealing in and/or exercising any rights 

https://www.bseindia.com/xml-data/corpfiling/AttachLive/17f39423-4299-4bb1-a905-e452fa779900.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/b7c9eed7-95d1-448e-b174-3200e8102064.pdf
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over 445,348,990 of the shares held by them1. The Crime Branch sought the Dish TVs 
co-operation in ensuring compliance. 
 

The crime branch was acting on a complaint filed by Subhash Chandra purportedly 
in September 2020. We have not viewed the complaint, but based on a news report 
in Mint, Subhash Chandra has stated that he was forced into taking loan by Rana 
Kapoor of Yes Bank, to help facilitate the merger between Dish TV and Videocon DTH 
– a NPL in Yes Banks books. Subhash Chandra, Jawahar Goel, their family members 
and privately held firms received Rs 4,210 crore over eighteen months.  The promoter 
group in Dish TV pledged 25.69% of their shares with the bank as the underlying 
collateral.   
 

Independent of whether there is some truth to these allegations, the question to ask 
is – why was this issue not raised earlier? Clarity on this will be welcome.   
 

Yes Bank and Dish TV 
Dish TV proposed holding its thirty-third annual general meeting (AGM) in 
September. It issued a shareholder notice on 28 August calling for an AGM on 27 
September.  It had three items on its agenda – Approval of accounts, re-appointment 
of Ashok Kurien as non-independent non-executive director and ratify renumeration 
paid to cost auditors.    
 

On 4 September the company informed the stock exchanges that it had received 
Special Notices from Yes Bank Limited2 (Yes Bank) asking the company to move a few 
additional resolutions in its thirty-third AGM.    
 

One notice asked for the removal of Jawahar Lal Goel as a Managing Director of the 
Company and the removal of four directors (Rashmi Aggarwal, BD Narang and 
Shankar Aggarwal and Ashok Kurien).  
 

The second asked for the appointment of seven directors on Dish TVs board:  
A. Non-executive non-independent  

a. Akash Suri  
b. Sanjay Nambiar  

B. Independent 
a. Vijay Bhatt  
b. Ms Haripriya Padmanabhan  
c. Girish Paranjpe 
d. Narayan Vasudeo Prabhutendulkar 
e. Arvind Nachaya  

 
1 Yes Bank held in aggregate 471,913,990 representing 25.63% of the capital. Of these 15,667,000 shares were in 
IDBI Demat  
2 Yes Bank Limited is one of IiAS’ several shareholders. 

https://www.livemint.com/companies/news/ranas-shadow-over-yes-bank-dish-tussle-11637603399438.html
https://www.bseindia.com/xml-data/corpfiling/AttachHis/f609c1eb-3349-4b6a-b74f-9b9c44c3565c.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/75e368a1-edeb-4123-b3b9-4ab07595dc8f.pdf
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Yes Bank had acquired 47,19,13,990 equity shares representing 25.63% of Dish TVs 
share capital when a few investment companies controlled by Subhash Chandra, 
Jawahar Goel, their family members and associates defaulted on loans to the Bank. 
The loans, aggregating almost Rs 50 billion crores were backed by pledge of Dish TV’s 
shares: the default led Yes Bank to enforce security and become the largest 
shareholder in the company.  
 

Under regulation (Section 169 read with Section 115), an investor holding more than 
10% of a company’s equity can call for a shareholder meeting. Though the Bombay 
High Court’s most recent court ruling in Zee Entertainment, questions this bare bone 
interpretation of the Act. This order has been challenged.  
 

Dish TV contested the appointment of the new directors, stating that these can be 
appointed only after obtaining approvals from the Ministry of Information and 
Broadcasting (MIB). Yet, in the over 100 resolutions of director (re)appointments 
presented to shareholders by media companies in the past, less than 10% even have 
a mention of an MIB approval.  
 

On 19 September, Dish TV’s Board decided to seek approval to postpone its AGM. This 
was needed to give company time to evaluate, analyse and to ensure compliance of 
all applicable regulatory, and other approvals given the notice served by Yes Bank.  
 

On 25 September Dish TV the company intimated the exchanges that it had received 
a letter from the Registrar of Companies, Mumbai, Maharashtra dated 23 September 
2021 extending the time for holding the AGM by a period of two months i.e. end-
November 2021. By now the e-voting was underway, and early voting patterns may 
have been known.  
 

The next related disclosure by Dish TV was on 29 October. The company indicated 
that the board vide a circular resolution sought to make an application seeking 
extension for holding its AGM by a month i.e.  30 December 2021. 
 

On 3 November the company announced its intention to hold a board meeting on 13 
November to consider its 6-month financial results, and then just as suddenly on 7 
November the company announced that it had decided to convene its AGM on 30 
November.  
 

With just over 25%, Yes Bank has an oversized influence on the voting outcomes. 
Consequently, many argue that the company showed agility in calling for an AGM as 
Yes Bank had been neutered.  
 

https://www.iiasadvisory.com/institutional-eye/zee-vs-invesco-has-the-court-contained-investor-stewardship
https://www.bseindia.com/xml-data/corpfiling/AttachHis/072d7659-b7f2-482e-99f3-eac0351e49d8.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/23cba9bc-1b2c-4283-b3e2-8f995324c0fb.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/810d470f-7fe9-4da9-ac57-dbd8d367ff3f.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/fd34eb8e-eaa5-4285-93ba-d6aa551bb97a.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/368d043a-8f35-4f36-8ef1-214ee06ce2b4.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/368d043a-8f35-4f36-8ef1-214ee06ce2b4.pdf
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It is equally true the company had not received the RoC approval to postpone the 
AGM, so was running out of time. When it did receive the ROC’s approval on 29 
November, it announced its decision to postpone the AGM and on 3 December the 
company announced a fresh date for holding the twice postponed AGM -   30 
December.  
 

Meanwhile on  30 November the Supreme Court  stayed the operation of the Notices 
dated November 5, 2021, issued by Office of Crime Branch, Gautam Buddh Nagar 
under Section 102 of the Cr. P.C, 1973 which restricted Yes Bank from dealing in 
and/or exercising any rights over 445,348,990 Equity shares of the Company held by 
it.  
 

Now, with their most recent exchange filing on 19 December, Dish TV has stated that 
they have been served with a suit, questioning the legitimacy of Yes Banks ownership 
itself. 
 
A list of the cases in MCA, High Court and Supreme Court are listed in Annex A. 
    
Is blocking Yes Bank’s votes enough? 
Dish TV’s promoter group holds too little equity to sway the vote, even if Yes Bank is 
not allowed to vote its shares. Without Yes Bank voting, the promoter group would 
have been able to influence just under 8% of the votes (Exhibit 1). They would need 
the support of the residual public shareholders for the resolutions to pass. 
 

Exhibit 1: Existing and frozen shareholding of Dish TV  

Shareholder category Total 
number of 

shares 

% 
Shareholding  

Votes 
excluding  

frozen 
equity 

% Votes 
excluding  
frozen 
shares 

Promoter Group * 109,162,102 5.93% 109,162,102 7.82% 
Yes Bank Limited (public 
shareholder; Yes Bank Demat) 

456,246,990 24.78% 10,898,000 0.78% 

Yes Bank Limited (public 
shareholder; through IDBI Demat) 

15,667,000 0.85% 15,667,000 1.12% 

Remaining public shareholders ** 1,260,180,062 68.44% 1,260,180,062 90.28% 
 Total 1,841,256,154 100.0% 1,395,907,164 100.0% 
* 39.82% pledged;   ** includes 112,272,686 as Depository receipts 
Source: IiAS Research, BSE 

 

The question, therefore, is, would the residual shareholders support Dish TV? On the 
back of the company’s performance, and that several of the company’s large 

https://www.bseindia.com/xml-data/corpfiling/AttachHis/daab1bc8-6beb-413e-9479-c75a884a4916.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachHis/daab1bc8-6beb-413e-9479-c75a884a4916.pdf
https://www.bseindia.com/stock-share-price/dish-tv-india-ltd/dishtv/532839/corp-announements/
https://main.sci.gov.in/supremecourt/2021/29025/29025_2021_4_9_31814_Order_30-Nov-2021.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachLive/17f39423-4299-4bb1-a905-e452fa779900.pdf
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shareholders are lenders forced to take on the equity (Exhibit 2), it was not a given 
that Dish TV’s promoters would have been able to drive their agenda.  

Exhibit 2: Select large shareholders in Dish TV   
Entity Shares Existing % % with Yes 

Bank 
holding 

frozen 
1a. Yes Bank Limited (Yes Bank Demat) @ 456,246,9902 24.8                        

0.78% 
1b Yes Bank Limited (IDBI Demat)  15,667,000 0.85 1.12% 
2 Deutsche Bank Trust Co. Americas  96,605,686 5.25% 6.92% 
3 HDFC Limited 87,040,000 4.73% 6.24% 
4 Indusind Bank Ltd. 69,611,125 3.78% 4.99% 
5 East Bridge Capital Master Fund  50,682,025 2.75% 3.63% 
6 BNP Paribas Arbitrage  45,112,149 2.45% 3.23% 
7 L&T Finance Limited 35,927,667 1.95% 2.57% 
8 Sunil Kant Munjal 32,000,000 1.74% 2.29% 
9 Clix Capital Services Pvt Ltd 29,472,000 1.60% 2.11% 

10 Aditya Birla Sun Life  29,343,636 1.59% 2.10% 
11 Ashish Dhawan 28,957,491 1.57% 2.07% 
12 Santosh Industries Limited 23,000,000 1.25% 1.65% 
13 The Hindustan Times Limited 22,212,455 1.21% 1.59% 
14 Goldman Sachs (Singapore) Pte.               

21,458,254 
1.17% 1.54% 

@ of these 445,348,990 shares were frozen 

Source: IiAS Research, BSE  
 

Exhibit 3 shows that Jawahar Goel retires on 31 March 2022. He will need a 75% 
majority to retain his seat as Executive Chairperson – regulations require executive 
directors above the age of 70 to seek a shareholder approval via a special majority – 
and the resolution will not pass without Yes Bank’s support. If the new regulations 
on separations of Chairperson and CEO roles kicks in on 1 April 2022, then Jawahar 
Goel will need 50% of the shareholder vote to continue on the board as non-executive 
Chairperson.  
 

B D Narang’s tenure as Independent Director gets over in FY22. If he chooses to get 
reappointed, it will be for a maximum of two more years (in addition to the 14 years 
he has already spent on the board) and his reappointment will necessarily require a 
special majority. In any case, IiAS does not agree with his being classified as an 
independent director and will recommend voting against – if it is proposed to re-
appoint him as an independent director. Given this, and that Yes Bank is seeking his 
removal, it may just be that B D Narang may choose to sit out and not get 
reappointed. 
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Exhibit 3: Board of Dish TV with tenure  

 
 
 
  

Name Occupation 

Ca
te

go
ry

 

Ii
A

S 
Cl

as
si

fi
ca

ti
on

 Age 
(yrs) 

Tenure 
(yrs) 

 
 

Term till 

1 Jawahar Goel (P) 
(C) 

CMD ED ED 71 14 31 March 2022 

2 Anil Dua CEO ED ED 58 2 26 March 2022 

3 Ashok Mathai 
Kurien 

Founder Promoter, 
Zee Group 

NED NED 71 14 33rd AGM in FY21-22 

4 Bhagwan D 
Narang 

Former CMD, Oriental 
Bank of Commerce 

ID NED 76 14 34Th AGM in FY22-23 

5 Ms. Rashmi 
Aggarwal 

Faculty at IMT 
Ghaziabad 

ID ID 47 6 27 Oct 2023 

6 Shankar 
Aggarwal 

Retired IAS officer ID ID 65 3 24 Oct 2023 

Note: IiAS considers Independent Directors with a tenure in excess of 10 years as non-independent non-executive 

 directors. For more details, please refer to IiAS Voting Guidelines. 
Source: Annual Reports, Shareholder Notices, IiAS Research 
 

With new SEBI voting rules on director appointment kicking in from 1 January 2022, 
a 25% shareholder cannot be brushed away. Continuing along this path will mean 
the company will be left with any directors, including its CEO. The board will know 
this.  
 

All this helps explains the current strategy of Dish TV’s promoters.  Postponing the 
AGM does not change the vote. Freezing Yes Banks holding does not ensure that the 
resolutions will be carried – though it has been reported that the company continues 
to explore this option. And if these are somehow approved this time around, Jawahar 
Goel’s reappointment will need to be pushed through. It has taken time for Dish TV’s 
promoters to work out that the only option left for them is to claim Yes Bank’s shares 
as their own. They forget that a larger set of stakeholders, other than Yes Bank are 
watching – and judging them.   

What began as a bank asserting its rights, first as a lender and then as a shareholder, 
has now metastasized. In adopting a single-minded strategy that Dish TV’s 
promoters have pursued to hold back Yes Bank, they have perhaps over-played their 
hand and risk causing irreparable damage to a microcosm of the lending ecosystem. 
The government has spent the past few years attracting capital through its ease of 
doing business policies of which trust in our markets is an important component. This 
trust is now being chipped away. Which is why this matter is now no longer just 
between Dish TV’s promoters and Yes Bank. MCA, SEBI and RBI all need to step in.   

https://www.iiasadvisory.com/voting-guidelines
https://www.livemint.com/companies/people/heres-what-yes-bank-is-doing-to-protect-its-vote-at-dish-tv-agm-11639595485315.html
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ANNEXURE A: DISH TV-YES BANK – CASES IN MCA, HIGH COURT, SUPREME COURT 

CASE TITLE & NO. Filing Date Judicial 
Authority 

Status Summary Last Listing Next Listing 
Date 

YES BANK LIMITED 
 
VS  
 
DISH TV INDIA 
LIMITED 
 
CP - 359/2021 

22 October 
2021 

NCLT, 
Mumbai 

Pending Suit filed under Section 98(1) of Companies Act, 2013 is an 
application invoking Power of Tribunal to call a meeting of 
the company, other than the annual general meeting. In 
any manner prescribed by the Act or articles of the 
company, the Tribunal may, either suo moto, or on the 
application of any director or member of the company, call 
for the meeting. 

YES Bank, which holds a 25.63 percent stake in Dish TV, 
sought NCLT's direction to Dish TV's board to call for an 
extra ordinary general meeting (EGM). 

 

23 November 
2021 

 

22 December 
2021 

YES BANK LIMITED  
 
VS  
 
DISH TV INDIA 
LIMITED 
 
CP - 411/2021 

22 
November 

2021 

NCLT, 
Mumbai 

Pending Suit filed under Sections 241(1), 242(4), 244(1) & 399 of 
Companies Act, 2013.  

Sections 241 & 242 deal with Oppression & 
Mismanagement in a company. 

Section 244 (1) institutes proceedings to recover any such 
property of company which has been wrongfully retained. 

Section 399 is an application to inspect or produce any 
documents kept with the Registrar of Companies.  

3 
December 

2021 

27 January 
2022 

       
       
       
       
       
       
       

https://nclt.gov.in/case-details?bench=bXVtYmFp&filing_no=MjcwOTEzODA1Mjk1MjAyMQ==
https://nclt.gov.in/case-details?bench=bXVtYmFp&filing_no=MjcwOTEzODA1ODA3MjAyMQ==
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CASE TITLE & NO. Filing Date Judicial 
Authority 

Status Summary Last Listing Next Listing 
Date 

YES BANK LTD 
 
VS 
 
THE STATE OF U.P & 
ORS. 
 
SPECIAL LEAVE TO 
APPEAL (CRL.) 
NO(S).9192/2021 

26 
November 

2021 

Supreme 
Court 

Pending The bank had filed a petition with the Supreme Court 
against the decision of the Allahabad High Court, which 
had dismissed its plea on de-freezing of voting rights. 

As part of its investigation into the criminal complaint filed 
against Yes Bank by Essel group founder Subhash Chandra, 
the UP police had on November 5 frozen the voting rights 
on Yes Bank’s stake held in Dish TV India and also restrained 
the lender from transferring the 44.53 crore shares or to 
exercise rights in respect of the shares “till completion of 
investigation or further orders”. 

 

Supreme Court stayed the notice by the Uttar Pradesh police 
on Yes Bank exercising its voting rights and adjourned the 
matter. 

 

 

30 November 
2021 

12 January 
2022 

WORLD CREST 
ADVISORS LLP 
 
VS 
 
CATALYST 
TRUSTEESHIP LTD & 
8 ORS 
 
COMSL/29659/2021 

16 December 
2021 

Bombay High 
Court 

Pre-
Admission 

World Crest Advisors LLP, a promoter group entity of Dish 
TV, has sought the Bombay High Court's intervention to 
declare it the owner of more than 440 million shares (about 
24.19% stake) of the direct-to-home (DTH) company that its 
lender Yes Bank holds currently. 

 
 

  

https://main.sci.gov.in/supremecourt/2021/29025/29025_2021_4_9_31814_Order_30-Nov-2021.pdf
https://main.sci.gov.in/supremecourt/2021/29025/29025_2021_4_9_31814_Order_30-Nov-2021.pdf
https://main.sci.gov.in/supremecourt/2021/29025/29025_2021_4_9_31814_Order_30-Nov-2021.pdf
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Disclaimer 
This document has been prepared by Institutional Investor Advisory Services India Limited (IiAS). The information 
contained herein is solely derived from publicly available data, but we do not represent that it is accurate or 
complete and it should not be relied on as such. IiAS shall not be in any way responsible for any loss or damage 
that may arise to any person from any inadvertent error in the information contained in this report. This 
document is provided for assistance only and is not intended to be and must not be taken as the basis for any 
voting or investment decision or construed as legal opinion/advice. The user assumes the entire risk of any use 
made of this information. Each recipient of this document should make such investigation as it deems necessary 
to arrive at an independent evaluation of the individual resolutions referred to in this document (including the 
merits and risks involved). The discussions or views expressed may not be suitable for all investors. The 
information given in this document is as of the date of this report and there can be no assurance that future 
results or events will be consistent with this information. This information is subject to change without any prior 
notice. IiAS reserves the right to make modifications and alterations to this statement as may be required from 
time to time. However, IiAS is under no obligation to update or keep the information current. Nevertheless, IiAS 
would be happy to provide any information in response to specific queries. No copyright infringement is intended 
in the preparation of this document. Neither IiAS nor any of its affiliates, group companies, directors, employees, 
agents or representatives shall be liable to any person for any damages whether direct, indirect, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of this 
information. The disclosures of interest statements incorporated in this document are provided solely to enhance 
the transparency and should not be treated as endorsement of the views expressed in the report. 
 
Confidentiality 
This information is strictly confidential and is being furnished to you solely for your information. This information 
should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or 
published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, 
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 
would subject IiAS to any registration or licensing requirements within such jurisdiction. The distribution of this 
document in certain jurisdictions may be restricted by law, and persons in whose possession this document 
comes, should inform themselves about and observe, any such restrictions. The information provided in these 
reports remains, unless otherwise stated, the copyright of IiAS. All layout, design, original artwork, concepts and 
other Intellectual Properties, remains the property and copyright of IiAS and may not be used in any form or for 
any purpose whatsoever by any party without the express written permission of IiAS. 
 
Analyst Certification 
The research analyst(s) responsible for this report certify/ies that no part of his/her/their compensation was, is 
or will be, directly or indirectly related to the views expressed in this report. IiAS’ internal policies and control 
procedures governing the dealing and trading in securities by employees are available at 
https://www.iiasadvisory.com/about. 
 
Conflict Management 
IiAS and its research analyst(s) responsible for this report may hold a nominal number of shares in Dish TV India 
Limited (referred to as the “subject company”) as on the date of this report. A list of IiAS’ shareholding in 
companies is available at https://www.iiasadvisory.com/about. However, IiAS, the research analysts and their 
associates or relatives, do not have any financial interest or actual/beneficial ownership of one per cent. or more 
securities of the subject company, at the end of the month immediately preceding the date of publication of this 
report. Further, a list of shareholders of IiAS as of the date of this report is available at 
https://www.iiasadvisory.com/about. 
 
  

https://www.iiasadvisory.com/about
https://www.iiasadvisory.com/about
https://www.iiasadvisory.com/about
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Other Disclosures 
IiAS is a SEBI registered research entity (proxy advisor registration number: INH000000024) dedicated to 
providing participants in the Indian market with independent opinions, research and data on corporate 
governance issues as well as voting recommendations on shareholder resolutions of about 900 listed Indian 
companies (https://www.iiasadvisory.com/iias-coverage-list). Our products and services include voting advisory 
reports, standardized services under the Indian Corporate Governance Scorecard, and databases 
(www.iiasadrian.com and www.iiascompayre.com). There are no significant or material orders passed against the 
company by any of the Regulators or Courts/Tribunals. 
 
The attached article is a general event-based commentary on the subject company. IiAS has previously published 
its voting recommendations on the subject company. 
 
IiAS confirms that, save as otherwise set out above or disclosed on IiAS’ website, 
• IiAS, the research analyst(s) responsible for this report, and their associates or relatives, do not have any 

financial interest in the subject company. 
• IiAS, the research analyst(s) responsible for this report and their associates or relatives, do not have any 

other material conflict of interest in any of the subject company at the time of publication of this report. 
• The subject company has subscribed to IiAS’ services and IiAS has received remuneration from the subject 

company in the past twelve months. 
• None of the research analyst(s) responsible for this report, and their associates or relatives, have received 

any compensation from the subject company or any third party in the past 12 months in connection with the 
provision of services or products (including investment banking or merchant banking or brokerage services 
or any other products and services), or managed or co-managed public offering of securities of the subject 
company. 

• The research analyst(s) responsible for this report has not served as an officer, director or employee of the 
subject company in the past twelve months. 

• Yes Bank, a company covered under this report is one of IiAS’ several shareholders. A list of shareholders of 
IiAS as of the date of this report is available at https://www.iiasadvisory.com/about. 

• Neither IiAS nor the research analyst(s) responsible for this report have been engaged in market making 
activity for the subject company. 
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