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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

The statements contained in this report that are not purely historical are forward-looking statements. Our

forward-looking statements include, but are not limited to, statements regarding our or our management team’s

expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer to

projections, forecasts or other characterizations of future events or circumstances, including any underlying

assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “in
“may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would” and similar expressions may identify
forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking.
Forward-looking statements in this Annual Report on Form 10-K may include, for example, statements about:

9 ¢

LT3 29 ¢ EEINT3 LT3

our ability to complete our initial business combination;

our success in retaining or recruiting, or changes required in, our officers, key employees or directors following our
initial business combination;

our officers and directors allocating their time to other businesses and potentially having conflicts of interest with our
-business or in approving our initial business combination, as a result of which they would then receive expense
reimbursements;

our potential ability to obtain additional financing to complete our initial business combination;

our pool of prospective target businesses;

the ability of our officers and directors to generate a number of potential investment opportunities;

our public securities’ potential liquidity and trading;

the lack of a market for our securities;

the use of proceeds not held in the Trust Account (as described herein) or available to us from interest income on the
Trust Account balance; or

our financial performance.
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The forward-looking statements contained in this report are based on our current expectations and beliefs concerning
future developments and their potential effects on us. There can be no assurance that future developments affecting us
will be those that we have anticipated. These forward-looking statements involve a number of risks, uncertainties

(some of which are beyond our control) or other assumptions that may cause actual results or performance to be
materially different from those expressed or implied by these forward-looking statements. These risks and

uncertainties include, but are not limited to, those factors described under the heading “Risk Factors” beginning on page
9. Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect,
actual results may vary in material respects from those projected in these forward-looking statements. We undertake

no obligation to update or revise any forward-looking statements, whether as a result of new information, future

events or otherwise, except as may be required under applicable securities laws.
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PART I

”» €

References in this report to “we,” “us” or the “Company” refer to Silver Eagle Acquisition Corp. References to our
“management” or our “management team” refer to our officers and directors, and references to the “Sponsor” refer
to Global Eagle Acquisition LLC, a Delaware limited liability company.

ITEM 1. DESCRIPTION OF BUSINESS

General

We are a blank check company incorporated in Delaware on April 11, 2013 for the purpose of acquiring, through a
merger, capital stock exchange, asset acquisition, stock purchase, reorganization or other similar business
combination, one or more operating businesses or assets. Our management seeks to capitalize on its substantial deal
sourcing, investing and operating expertise to identify and combine with businesses in the media and entertainment
industries, although we may pursue business combination opportunities in other sectors. As more fully described
below, on December 31, 2014, we entered into a contribution agreement (as amended, the “Contribution Agreement”)
with Videocon d2h Limited (“Videocon d2h”), pursuant to which we will contribute a cash amount of at least
$200,850,000 to Videocon d2h in exchange for newly issued equity shares of Videocon d2h, represented by American
Depositary Shares of Videocon d2h (the “ADSs”), which ADSs will be delivered (or directly credited) to the Company’s
stockholders of record as of the close of business on a date to be determined by the board of directors of the Company
(the transactions contemplated by the Contribution Agreement, collectively, the “Transaction”).

On July 30, 2013, we consummated our initial public offering of 32,500,000 units (which included 2,500,000 units
issued pursuant to the partial exercise of the over-allotment option of the underwriters), with each unit consisting of
one share of our common stock and one warrant to purchase one-half of one share of our common stock at an exercise
of $5.75 per half share ($11.50 per whole share). The shares of our common stock sold as part of the units in our
initial public offering are referred to in this report as our “Public Shares.” The units in our initial public offering were
sold at an offering price of $10.00 per unit, generating total gross proceeds of $325,000,000. Prior to the
consummation of our initial public offering, on April 11, 2013, the Sponsor and Dennis A. Miller purchased an
aggregate of 10,000,000 shares of common stock (the “Founder Shares”) for an aggregate purchase price of $25,000, or
approximately $0.003 per share. The Sponsor purchased 9,500,000 Founder Shares and Mr. Miller purchased 500,000
Founder Shares. The number of Founder Shares issued was determined based on the initial expectation that the total
size of our initial public offering would be 40,000,000 units and, therefore, that such Founder Shares would represent
20% of the outstanding shares after our initial public offering. Thereafter, we determined to reduce the size of our
initial public offering to 25,000,000 units, and, on June 18, 2013, the Sponsor and Mr. Miller returned to us at no cost,
on a pro rata basis, an aggregate of 2,812,500 shares, which we cancelled. On July 10, 2013, the Sponsor and Mr.
Miller transferred 35,000 Founder Shares on a pro rata basis to each of James M. McNamara and Ernest Del (together
with Mr. Miller and the Sponsor, the “Initial Stockholders”), each of whom paid a purchase price of $175 for their
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respective shares (the same per-share purchase price initially paid by the Sponsor and Mr. Miller) and agreed to serve
on our board of directors upon the closing of our initial public offering. On July 22, 2013, in connection with the
increase of the size of our initial public offering, we effected a stock dividend of 0.2 shares for each outstanding share
of common stock, resulting in the Initial Stockholders holding an aggregate of 8,625,000 shares of our common stock.
Each of Messrs. McNamara and Del thereafter transferred at no cost 6,650 shares to the Sponsor and 350 shares to Mr.
Miller. As a result of the underwriters’ partial exercise of their over-allotment option for our initial public offering, the

Initial Stockholders forfeited an aggregate of 500,000 Founder Shares on July 30, 2013, which the Company has
cancelled.
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2,031,250 Founder Shares (the “Founder Earnout Shares”) are subject to forfeiture by our Initial Stockholders as
follows: (i) half of the Founder Earnout Shares (1,015,625 shares) will be subject to forfeiture on the fifth anniversary
of the completion of our initial business combination unless following our initial business combination the last sales
price of our common stock equals or exceeds $12.50 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period or we
complete a liquidation, merger, stock exchange or other similar transaction that results in all of our stockholders
having the right to exchange their shares of common stock for consideration in cash, securities or other property which
equals or exceeds $12.50 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and
the like); and (ii) half of the Founder Earnout Shares (1,015,625 shares) will be subject to forfeiture on the fifth
anniversary of the completion of our initial business combination unless following our initial business combination the
last sales price of our common stock equals or exceeds $15.00 per share (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period or we
complete a liquidation, merger, stock exchange or other similar transaction that results in all of our stockholders
having the right to exchange their shares of common stock for consideration in cash, securities or other property which
equals or exceeds $15.00 per share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and
the like). 25% of the Founder Shares held by each Initial Stockholder are Founder Earnout Shares. If any Founder
Earnout Shares are required to be forfeited, our Initial Stockholders will forfeit their Founder Earnout Shares on a pro
rata basis according to the percentage of Founder Earnout Shares held by such Initial Stockholder. Notwithstanding
the foregoing, on March 2, 2015, the Initial Stockholders entered into an agreement pursuant to which the Initial
Stockholders will forfeit an aggregate of 2,875,000 Founder Shares (including all 2,031,250 of the Founder Earnout
Shares) upon consummation of the Transaction.

On March 2, 2015, our Sponsor and Mr. Miller transferred 25,000 Founder Shares on a pro rata basis to each of Jay
Itzkowitz and Eli Baker, each of whom paid a purchase price of $62.50 for their respective shares (at the same
per-share purchase price initially paid by our Sponsor and Mr. Miller) and agreed to serve on our board of directors.

Simultaneously with the consummation of our initial public offering, we consummated the private sale of 15,000,000
warrants (the “Private Placement Warrants™), each exercisable to purchase one-half of one share of our common stock at
$5.75 per half share ($11.50 per whole share) to the Sponsor and Mr. Miller at a price of $0.50 per warrant, generating
gross proceeds of $7,500,000. After deducting the underwriting discounts and commissions (excluding the deferred
portion of $12,125,000 in underwriting discounts and commissions, which amount will be payable upon
consummation of our initial business combination if consummated) and the estimated offering expenses, the total net
proceeds from our initial public offering and the private placement of the Private Placement Warrants was
approximately $326,000,000, of which $325,000,000 (or approximately $10.00 per unit sold in our initial public
offering) was placed in a trust account with Continental Stock Transfer & Trust Company acting as trustee (the “Trust
Account”). The trust proceeds are invested in permitted United States “government securities” within the meaning of
Section 2(a)(16) of the Investment Company Act of 1940, as amended (the “Investment Company Act”), having a
maturity of 180 days or less or in money market funds meeting certain conditions under Rule 2a-7 promulgated under
the Investment Company Act which invest only in direct U.S. government treasury obligations. Our amended and
restated certificate of incorporation provides that, other than the withdrawal of interest to pay income taxes, if any, and
a one-time release of amounts necessary to pay Delaware franchise taxes for 2013 on a timely basis, none of the funds
held in trust will be released until the earlier of: (i) the completion of our business combination; or (ii) the redemption
of 100% of the shares of common stock included in the Units sold in our initial public offering if we are unable to
complete our business combination by April 30, 2015, which is the date that is 21 months after the closing of our
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initial public offering, or July 30, 2015, if we have executed a letter of intent, agreement in principle or definitive
agreement for a business combination within 21 months from the closing of our initial public offering but have not
completed our business combination within such 21-month period.

After the payment of underwriting discounts and commissions (excluding the deferred portion of $12,125,000 in
underwriting discounts and commissions, which amount will be payable upon consummation of our initial business
combination if consummated) and approximately $750,000 in expenses relating to our initial public offering,
approximately $1,000,000 of the net proceeds of our initial public offering and private placement of the Private
Placement Warrants was not deposited into the Trust Account and was retained by us for working capital purposes.
The net proceeds deposited into the Trust Account remain on deposit in the Trust Account earning interest. As of
December 31, 2014, $324,857,250 was held in the Trust Account (including $12,125,000 of deferred underwriting
discounts and commissions and $7,500,000 from the sale of the Private Placement Warrants), and we had cash outside
of trust of $0 and $1,771,100 in accounts payable and accrued expenses, excluding accrued franchise tax payable.
Through December 31, 2014, we had withdrawn a total of $188,970 from the trust account for payment of Delaware
franchise taxes. As further described below, if we consummate the Transaction, we will contribute to Videocon d2h
the funds held in the Trust Account, less certain transaction expenses, amounts used to pay our stockholders who
properly exercise their redemption rights in connection with the vote to approve the Transaction, amounts payable to
warrantholders and reserves for liquidation and dissolution expenses (the “Contribution Amount”), in exchange for
equity shares of Videocon d2h.

10
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The Transaction

On December 31, 2014, we entered into the Contribution Agreement with Videocon d2h, pursuant to which we will
contribute a cash amount of at least $200,850,000 to Videocon d2h in exchange for newly issued equity shares of
Videocon d2h, represented by ADSs, which ADSs will be delivered (or directly credited) to our stockholders of record
as of the close of business on a date to be determined by our board of directors (such stockholders, the “Distribution
Record Holders™).

As soon as reasonably practicable after the closing of the Transaction (the “Closing”), our stockholders will receive
Videocon d2h ADSs in proportion to their stockholdings in the Company, and we will dissolve and liquidate. In
addition, in connection with the Transaction, we are proposing to amend the terms of the warrant agreement governing
our outstanding warrants to provide that, upon the consummation of the Transaction, each of our outstanding warrants
will be exchanged for cash in the amount of $1.00 (the “Warrant Agreement Amendment”). In connection with the
Transaction, the Sponsor and Dennis A. Miller have agreed to forfeit to us for no consideration all of the Private
Placement Warrants held by them. Accordingly, the Private Placement Warrants will not be eligible to be exchanged
for cash. Approval of the Warrant Agreement Amendment is not a condition to the consummation of the Transaction.
The Warrant Agreement Amendment is subject to our stockholders approving the Transaction and our dissolution
following the closing of the Transaction.

Special Meetings of Stockholders and Public Warrantholders

In connection with the Transaction, we have scheduled a special meeting of our stockholders of record as of March 2,
2015 to consider and vote on, among other proposals, (i) a proposal for stockholders to approve the Contribution
Agreement and the Transaction and (ii) a proposal for stockholders to approve the dissolution of the Company,
including a plan of dissolution, which provides for our liquidation and dissolution following the Transaction, subject
to the approval of the Contribution Agreement and the Closing. We have also scheduled a special meeting of our
public warrantholders of record as of March 2, 2015 to consider and vote on, among other proposals, a proposal for
public warrantholders to approve and consent to the Warrant Agreement Amendment.

A Registration Statement on Form F-4 (File No. 333-201870) (the “Registration Statement”) has been filed with the
United States Securities and Exchange Commission (“SEC”) by Videocon d2h in connection with the Transaction. Our
preliminary proxy statement/prospectus (our “proxy statement/prospectus”) relating to the special meetings of
stockholders and public warrantholders has been filed as part of the Registration Statement.

About Videocon d2h

11
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Videocon d2h is a leading direct-to-home (“DTH”) broadcast operator in India. Videocon d2h distributes over 500
digital television channels and other video and audio services to subscribers via direct satellite feeds. Videocon d2h
commenced DTH operations in July 2009 and has since grown to a gross subscriber base of 11.8 million and a market
share of 16.5% in the Indian DTH market as of September 30, 2014. For the fiscal year ended March 31, 2014, and the
six months ended September 30, 2014, Videocon d2h had approximately 27.7% and 26.1%, respectively, of the
incremental market share of the DTH subscriber base in India.

Based in Mumbai, India, Videocon d2h is a member of the global conglomerate comprised of a group of entities
controlled by Mr. Venugopal Nandlal Dhoot, Mr. Rajkumar Nandlal Dhoot and/or Mr. Pradipkumar Nandlal Dhoot
(the “Videocon Group”), which has diversified interests in consumer electronics, oil and gas, power, retail and
insurance, among others.

The Contribution Agreement

The Contribution Agreement provides that the actual number of ADSs to be received by the Distribution Record
Holders, which will substantially depend on the amount of shares of our common stock that the public holders of our
common stock elect to redeem in connection with the vote to approve the Contribution Agreement and the
Transaction, will result in the non-redeeming stockholders of the Company, including the Sponsor, owning between
33.42% and 38.42% of Videocon d2h’s equity shares (excluding any applicable adjustments due to currency exchange
rate fluctuation described below) upon the Closing, without taking into account the issuance of the earn-out shares to
the current principal shareholders of Videocon d2h described below or the issuances to the Sponsor and Mr. Saurabh
Dhoot described below.

The ownership percentage resulting from delivery of ADSs is subject to certain adjustments. The number of ADSs to
be issued may be adjusted if the exchange rate between the Indian Rupee (“Rs.” or “rupees”) and the U.S. Dollar on the
effective date of the Registration Statement filed by Videocon d2h for the newly issued equity shares has fluctuated by
more than 3% since the rate prevailing on the date of the Contribution Agreement, subject to a limit in either direction
of 10% more or less equity shares being issued. If such exchange rate fluctuates by more than 10% against the rate
prevailing on the date of the Contribution Agreement, the parties may terminate or renegotiate the Contribution
Agreement.

The current principal shareholders of Videocon d2h (the “Principal Shareholders”) will be entitled to receive by way of a
bonus issue of shares (or such other form of share issue as determined by the independent members of the Board of
Directors of Videocon d2h) 46,720,000 equity shares, which is equivalent to 11,680,000 ADSs upon satisfaction of
certain share price performance hurdles of the ADSs on the NASDAQ Stock Market (“NASDAQ”) being satisfied
within three years of the initial listing of the ADSs. In addition, if, following the Closing, a draft “red herring”
prospectus is filed with the Securities and Exchange Board of India for an initial public offering of Videocon d2h’s
shares in India, then any earn-out shares not previously issued will become immediately issuable to the Principal
Shareholders of Videocon d2h prior thereto, so long as such earn-out shares may not be directly or indirectly sold,

12
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transferred, pledged or hedged and so long as in the event that of the performance hurdles are not subsequently
satisfied, Videocon d2h and the Principal Shareholders agree to undertake necessary actions to cause the effect of such
issuance to be nullified.

The Sponsor will be entitled to receive by way of a bonus issue of shares 5,200,000 equity shares to be represented by
1,300,000 ADSs increasing ratably to a maximum of 8,000,000 equity shares to be represented by 2,000,000 ADSs
based on the applicable actual contribution amount contributed by us to Videocon d2h in the Transaction, subject to
the satisfaction of certain share price performance hurdles of the ADSs on NASDAQ being satisfied within three years
of the initial listing of the ADSs. In addition, if following the Closing, a draft “red herring” prospectus is filed with the
Securities and Exchange Board of India for an initial public offering of Videocon d2h’s shares in India, then any
earn-out shares not previously issued will become immediately issuable to the Sponsor prior thereto, so long as such
earn-out shares may not be directly or indirectly sold, transferred, pledged or hedged and so long as in the event that
the performance hurdles are not subsequently satisfied, Videocon d2h and the Sponsor agree to undertake necessary
actions to cause the effect of such issuance to be nullified. In the event that Videocon d2h is not permitted to make
such an issuance, Videocon d2h shall make such other issuances that would result in the Sponsor receiving the same
economic rights, benefits and privileges.

In the event that Videocon d2h issues shares to the Sponsor and current shareholders of Videocon d2h by way of a
bonus issue, the holders of the ADSs (including any holders of equity shares underlying such ADSs), other than the
Sponsor, shall have no interest in or entitlement to equity shares issued pursuant to such bonus issue, and such holders
shall be deemed to have waived their interest in or entitlement to equity shares issued pursuant to such bonus.

The Transaction is conditioned on Videocon d2h’s adoption of a stock option plan and subsequent grant to Mr.
Saurabh Dhoot of stock options exercisable to receive 2,800,000 equity shares, which is equivalent to 700,000 ADSs,
with such options vesting and becoming exercisable upon satisfaction of certain share price performance hurdles of
the ADSs on NASDAQ being satisfied within three years of the initial listing of the ADSs.

For a more detailed description of the Contribution Agreement and the Transaction, see our proxy
statement/prospectus filed as part of the Registration Statement.

13
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Effecting our initial business combination

General

We intend to effect our initial business combination using cash from the proceeds of our initial public offering and the
private placement of the Private Placement Warrants, our capital stock, debt or a combination of these as the
consideration to be paid in our initial business combination. We may seek to complete our initial business
combination with a company or business that may be financially unstable or in its early stages of development or
growth, which would subject us to the numerous risks inherent in such companies and businesses.

If our initial business combination is paid for using stock or debt securities, or not all of the funds released from the
Trust Account are used for payment of the consideration in connection with our business combination or used for
redemptions of purchases of our common stock, we may apply the balance of the cash released to us from the Trust
Account for general corporate purposes, including for maintenance or expansion of operations of the post-transaction
company, the payment of principal or interest due on indebtedness incurred in completing our initial business
combination, to fund the purchase of other companies or for working capital.

Selection of a target business and structuring of our initial business combination

Our initial business combination must occur with one or more target businesses that together have an aggregate fair
market value of at least 80% of our assets held in the Trust Account (excluding the deferred underwriting
commissions and taxes payable on the income earned on the Trust Account) at the time of the agreement to enter into
the initial business combination. The fair market value of the target or targets will be determined by our board of
directors based upon one or more standards generally accepted by the financial community, such as discounted cash
flow valuation or value of comparable businesses. If our board is not able to independently determine the fair market
value of the target business or businesses, we will obtain an opinion from an independent investment banking firm that
is a member of FINRA with respect to the satisfaction of such criteria. Subject to this requirement, our management
will have virtually unrestricted flexibility in identifying and selecting one or more prospective target businesses,
although we will not be permitted to effectuate our initial business combination with another blank check company or
a similar company with nominal operations.

In any case, we will only complete an initial business combination in which we own or acquire 50% or more of the
outstanding voting securities of the target or are otherwise not required to register as an investment company under the
Investment Company Act. We have determined that we will not be required to register as an investment company
under the Investment Company Act upon the consummation of the Transaction. If we own or acquire less than 100%
of the equity interests or assets of a target business or businesses, the portion of such business or businesses that are
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owned or acquired by the post-transaction company is what will be valued for purposes of the 80% of net assets test.
Our board of directors has determined that the fair market value of the portion of Videocon d2h that our stockholders
will acquire as a result of the Transaction satisfies the 80% of net assets test.

To the extent we effect our initial business combination with a company or business that may be financially unstable
or in its early stages of development or growth, we may be affected by numerous risks inherent in such company or
business. Although our management will endeavor to evaluate the risks inherent in a particular target business, we
cannot assure you that we will properly ascertain or assess all significant risk factors.

In evaluating a prospective target business, we expect to conduct (and, with respect to Videocon d2h, have conducted)
an extensive due diligence review which will encompass, among other things, meetings with incumbent management
and employees, document reviews, interviews of customers and suppliers, inspection of facilities, as well as a review
of financial and other information which will be made available to us.

Any costs incurred with respect to the identification and evaluation of a prospective target business with which our
business combination is not ultimately completed will result in our incurring losses and will reduce the funds we can
use to complete another business combination. We will not pay any finders or consulting fees to members of our
management team, or any of their respective affiliates, for services rendered to or in connection with our business
combination.
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Redemption rights for holders of Public Shares upon consummation of our initial business combination

We will provide our public stockholders with the opportunity to redeem all or a portion of their shares of common
stock upon the completion of our initial business combination at a per-share price, payable in cash, equal to the
aggregate amount then on deposit in the Trust Account as of two business days prior to the consummation of the
initial business combination, including interest, but less franchise and income taxes payable, divided by the number of
then outstanding Public Shares, subject to the limitations described herein. The amount in the Trust Account is
initially anticipated to be approximately $9.99 per Public Share. Our Initial Stockholders, Eli Baker and Jay Itzkowitz
have entered into letter agreements with us, pursuant to which they have agreed to waive their redemption rights with
respect to their Founder Shares and any Public Shares they may hold in connection with the completion of our initial
business combination.

Conduct of redemptions pursuant to tender offer rules

If we conduct the redemptions upon consummation of our initial business combination in compliance with the tender
offer rules, the redemption offer will be made to all of our stockholders, not just our public stockholders. The Initial
Stockholders, Eli Baker and Jay Itzkowitz have agreed to waive their redemption rights with respect to their Founder
Shares and Public Shares in connection with the consummation of a business combination.

Submission of our initial business combination to a stockholder vote

In the event that we seek stockholder approval of our initial business combination (as is the case with respect to the
Transaction), we will distribute proxy materials and, in connection therewith, provide our public stockholders with the
redemption rights described above upon completion of the initial business combination. Public stockholders electing
to exercise their redemption rights will be entitled to receive cash equal to their pro rata share of the aggregate amount
then on deposit in the Trust Account as of two business days prior to the consummation of the initial business
combination, including any amounts representing interest earned on the Trust Account, less franchise and income
taxes payable, provided that such stockholders follow the specific procedures for redemption that will be set forth in
the proxy statement relating to the stockholder vote on a proposed initial business combination. Our public
stockholders will not be required to vote against our initial business combination in order to exercise their redemption
rights. If our initial business combination is not completed, then public stockholders electing to exercise their
redemption rights will not be entitled to receive such payments.

If we seek stockholder approval, we will complete our initial business combination only if a majority of the
outstanding shares of common stock voted are voted in favor of the business combination. In such case, our Initial
Stockholders, Eli Baker and Jay Itzkowitz have agreed to vote their Founder Shares and any Public Shares purchased
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during or after the initial public offering in favor of our initial business combination. In addition, the Initial
Stockholders have agreed to waive their redemption rights with respect to their Founder Shares and Public Shares in
connection with the consummation of a business combination.

In the event we seek stockholder approval of our initial business combination and we do not conduct redemptions in
connection with our initial business combination pursuant to the tender offer rules, our Sponsor, directors, officers,
advisors or their affiliates may purchase shares or warrants in privately negotiated transactions or in the open market
either prior to or following the completion of our initial business combination. They will not make any such purchases
when they are in possession of any material non-public information not disclosed to the seller or if such purchases are
prohibited by Regulation M under the Securities Exchange Act of 1934, as amended, or the Exchange Act. Such a
share purchase may include a contractual acknowledgement that such stockholder, although still the record holder of
our shares is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the
event that our Sponsor, directors, officers, advisors or their affiliates purchase shares in privately negotiated
transactions from public stockholders who have already elected to exercise their redemption rights, such selling
stockholders would be required to revoke their prior elections to redeem their shares. We do not currently anticipate
that such purchases, if any, would constitute a tender offer subject to the tender offer rules under the Exchange Act or
a going-private transaction subject to the going-private rules under the Exchange Act; however, if the purchasers
determine at the time of any such purchases that the purchases are subject to such rules, the purchasers will comply
with such rules.
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The purpose of such purchases would be to (i) vote such shares in favor of the initial business combination and
thereby increase the likelihood of obtaining stockholder approval of the initial business combination or (ii) to satisfy a
closing condition in an agreement with a target that requires us to have a minimum net worth or a certain amount of
cash at the closing of our initial business combination, where it appears that such requirement would otherwise not be
met. This may result in the completion of our initial business combination that may not otherwise have been possible.

Limitation on redemption rights upon completion of our initial business combination if we seek stockholder
approval

Notwithstanding the foregoing, if we seek stockholder approval of our initial business combination and we do not
conduct redemptions in connection with our business combination pursuant to the tender offer rules (as is the case
with respect to the Transaction), our amended and restated certificate of incorporation provides that a public
stockholder, together with any affiliate of such stockholder or any other person with whom such stockholder is acting
in concert or as a “group” (as defined under Section 13 of the Exchange Act), will be restricted from seeking redemption
rights with respect to more than an aggregate of 10% of the shares sold in our initial public offering. This restriction
may discourage stockholders from accumulating large blocks of shares, and subsequent attempts by such holders to
use their ability to exercise their redemption rights against a proposed business combination as a means to force us or
our management to purchase their shares at a significant premium to the then-current market price or on other
undesirable terms. Absent this provision, a public stockholder holding more than an aggregate of 10% of the shares
sold in our initial public offering could threaten to exercise its redemption rights if such holder’s shares are not
purchased by us or our management at a premium to the then-current market price or on other undesirable terms. By
limiting our stockholders’ ability to redeem to no more than 10% of the shares sold in our initial public offering, the
ability of a small group of stockholders to unreasonably attempt to block our ability to complete our business
combination, particularly in connection with a business combination with a target that requires as a closing condition
that we have a minimum net worth or a certain amount of cash, will be limited. However, our stockholders’ ability to
vote all of their shares (including all shares held by those stockholders that hold more than 10% of the shares sold in
our initial public offering) for or against our business combination would not be restricted.

Redemption of Public Shares and liquidation if no initial business combination.

Our Sponsor, executive officers and directors have agreed that we must complete our initial business combination
within 21 months after the closing of our initial public offering, or within 24 months after the closing of our initial
public offering if the Company has executed a letter of intent, agreement in principle or definitive agreement for an
initial business combination on or prior to the date that is 21 months from the closing of our initial public offering. If
we are unable to complete our business combination within such time frame, we will:

cease all operations except for the purpose of winding up;
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as promptly as reasonably possible but not more than ten business days thereafter, redeem the Public Shares, at a
per-share price, payable in cash, equal to the aggregate amount then on deposit in the Trust Account, including
interest (less up to $100,000 of interest to pay dissolution expenses), less franchise and income taxes payable, divided
"by the number of then outstanding Public Shares, which redemption will completely extinguish public stockholders’
rights as stockholders (including the right to receive further liquidation distributions, if any), subject to applicable
law; and

_as promptly as reasonably possible following such redemption, subject to the approval of our remaining stockholders
and our board of directors, dissolve and liquidate;

subject in each case to obligations under Delaware law to provide for claims of creditors and the requirements of other
applicable law.

Pursuant to the terms of our amended and restated certificate of incorporation, our powers following the expiration of
the permitted time period for consummating a business combination will automatically thereafter be limited to acts
and activities relating to dissolving and winding up our affairs.
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Competition

In identifying, evaluating and selecting a target business for a business combination, we may encounter intense
competition from other entities having a business objective similar to ours, including other blank check companies,
private equity groups and leveraged buyout funds, and operating businesses seeking strategic acquisitions. Many of
these entities are well established and have extensive experience identifying and effecting business combinations
directly or through affiliates. Moreover, many of these competitors possess greater financial, technical, human and
other resources than us. Our ability to acquire larger target businesses will be limited by our available financial
resources. This inherent limitation gives others an advantage in pursuing the acquisition of a target business.
Furthermore:

our obligation to pay cash in connection with our public stockholders who exercise their redemption rights may
reduce the resources available to us for an initial business combination; and

our outstanding warrants, and the future dilution they potentially represent, may not be viewed favorably by certain
target businesses.

Either of these factors may place us at a competitive disadvantage in successfully negotiating a business combination.

Employees

We currently have three executive officers. Members of our management team are not obligated to devote any specific
number of hours to our matters, but they intend to devote as much of their time as they deem necessary to our affairs
until we have completed our initial business combination. The amount of time that members of our management will
devote in any time period will vary based on whether a target business has been selected for our initial business
combination and the current stage, if any, of any business combination. We have one full time administrative
employee and do not intend to have any other employees prior to the completion of our initial business combination.

Available Information

We are required to file Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q with the SEC on a regular
basis, and are required to disclose certain material events (e.g., changes in corporate control, acquisitions or
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dispositions of a significant amount of assets other than in the ordinary course of business and bankruptcy) in a
Current Report on Form 8-K. The public may read and copy any materials we file with the SEC at the SEC’s Public
Reference Room at 100 F Street, NE, Washington, DC 20549. The public may obtain information on the operation of
the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet website that
contains reports, proxy and information statements and other information regarding issuers that file electronically with
the SEC. The SEC’s Internet website is located at_http://www.sec.gov.
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ITEM 1A. RISK FACTORS

An investment in our securities involves a high degree of risk. You should consider carefully all of the risks described
below, together with the other information contained in this Annual Report on Form 10-K, the prospectus associated
with our initial public offering and the Registration Statement, before making a decision to invest in our securities. If
any of the following events occur, our business, financial condition and operating results may be materially adversely
affected. In that event, the trading price of our securities could decline, and you could lose all or part of your
investment.

Risks Related to Videocon d2h and the Industry in which Videocon d2h operates.

Videocon d2h has accumulated losses exceeding its paid-up share capital, which may affect its ability to continue
as a “going concern.”

Videocon d2h has incurred losses for the fiscal years 2013 and 2014 of Rs.3,524.33 million and Rs.3,195.48 million
and for the six-month period ended September 30, 2014 of Rs.1,174.24 million. The auditors of Videocon d2h have
stated in their audit opinion that the accumulated losses of Videocon d2h exceed its paid up share capital and that
Videocon d2h’s ability to continue as a going concern is dependent on its ability to fund its operations and capital
expenditure requirements. We cannot assure you that Videocon d2h will not continue to incur losses, or that the
auditors of Videocon d2h will continue to prepare the financial statements of Videocon d2h on a going concern basis.

Videocon d2h’s indebtedness could adversely affect its financial health and make it more difficult for Videocon
d2h to service its debt or obtain additional financing, if necessary.

As of September 30, 2014 and February 28, 2015, Videocon d2h had an outstanding secured indebtedness of
Rs.28,711.54 million and Rs.32,019.35 million, respectively, from banks and financial institutions, and indebtedness

of Rs.2,250.00 million from Videocon Industries Limited (“Videocon Industries”), the Videocon Group’s flagship entity
with its securities listed on the BSE Limited, located in Mumbai, Maharashtra, India (the “BSE”), the National Stock
Exchange of India Limited, located in Mumbai, Maharashtra, India (the “NSE”), the Luxemburg Stock Exchange and
the Singapore Stock Exchange, on such dates. While Videocon d2h intends to repay certain loans from scheduled

banks from the proceeds of the Transaction, it may incur additional indebtedness in the future. Its indebtedness could
have several important consequences, including but not limited to the following:
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a portion of Videocon d2h’s cash flows may be used towards payment of principal and interest of its debts, which
would reduce the availability of cash to fund working capital needs, capital expenditures and other general corporate
requirements;

its ability to obtain additional financing in the future at reasonable terms may be restricted;

Videocon d2h may be more vulnerable to economic downturns, may be limited in its ability to withstand competitive
-pressures and may have reduced flexibility in responding to changing business, regulatory and economic conditions;
and

Videocon d2h may be placed at a competitive disadvantage relative to its competitors that have greater financial
resources than it.

As of March 31, 2014, all of Videocon d2h’s indebtedness consisted of floating rate indebtedness. An increase in
prevailing interest rates would increase borrowing costs with respect to existing floating rate obligations or new loans,
which may adversely affect Videocon d2h’s business, financial condition and results of operations.

Any failure of Videocon d2h to adhere to the terms and conditions of its loan agreements could have an adverse
effect on its business, financial condition and results of operations.

While Videocon d2h believes that its relationships with its lenders are good, compliance with the various terms and
conditions of its loan agreements is subject to interpretation and, as a result, it is possible that a lender could assert that
Videocon d2h has not complied with all the terms under its financing agreements. Any failure to service Videocon
d2h’s indebtedness, obtain a required consent or perform any condition or covenant could lead to a termination of one
or more of its credit facilities, acceleration of amounts due under such facilities and cross-defaults under certain of its
other financing agreements, any of which may adversely affect its ability to conduct its business and have an adverse
effect on its financial condition and results of operations. See — “The Court of Turin, Italy has, by an ex-parte decree,
ordered that Videocon Industries, a Videocon Group entity, pay certain lenders of an erstwhile subsidiary a total
principal amount of the loan that the erstwhile subsidiary had incurred, which order may be enforced against
Videocon Industries. The enforcement of such order or other events could result in Videocon d2h being in default or
cross-default under certain provisions of Videocon d2h loan agreements” .
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Currently, Videocon d2h is not in compliance with certain terms of its financing agreements relating to repayment of
certain outstanding principal amounts and maintenance of certain financial ratios (as described below). However,
Videocon d2h’s lenders have neither enforced any security nor have accelerated repayment of the loans for any such
non compliance.

As of September 30, 2014, Videocon d2h had aggregate overdue payments of principal amounting to Rs.511.10
million. Further, Videocon d2h has been unable to maintain the following financial ratios required to be maintained
under its financing arrangements:

-Total debt to promoter contribution ratio of not more than two times (which was 2.65 times as of March 31, 2014);

Assets coverage ratio of at least one time (which was 0.79 time as of March 31, 2014);

-Debt to EBITDA ratio for fiscal 2014 of not more than 3.5 times (which was 7.03 times as of March 31, 2014); and

_Debt to net cash accruals ratio for fiscal 2014 of not more than 5.5. times (net cash accruals was negative as of March
31,2014).

The restrictive covenants in Videocon d2h’s loan agreements and any of the agreements governing its future
indebtedness could adversely restrict its financial and operating flexibility.

Videocon d2h’s existing loan agreements contain financial and other restrictive covenants. These include certain
security margins, financial ratios and restrictive covenants, such as requiring the lender’s consent for, among other
things, issuance of new equity shares, undertaking any new project, diversification, modernization or substantial
expansion of its DTH operations, formulating any scheme of amalgamation or reconstruction, making any material
changes to its constitutional documents, incurring further indebtedness, creating further encumbrances on, or
disposing of, its assets, changing its fiscal year and making investments or acquisitions beyond certain limits in a
single fiscal year. Future financing documents of Videocon d2h may contain similar or other financial or restrictive
covenants. Such covenants may restrict Videocon d2h’s ability to raise additional capital in the future through bank
borrowings and debt and equity issuances and may restrict its ability to engage in business transactions that Videocon
d2h believes to be of benefit to the company. The occurrence of any of the above events may have a material adverse
effect on Videocon d2h’s business, financial condition and operating results.

Videocon d2h’s failure to adhere to the terms and conditions contained in the DTH License Agreement could have
an adverse effect on its business, financial condition and results of operations. In addition, Videocon d2h may owe
additional amounts under its DTH License Agreement for prior years of operations.
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Videocon d2h entered into the DTH License Agreement, dated December 28, 2007, with the President of India acting
through the Director, Broadcasting, Policy and Legislation, Ministry of Information and Broadcasting, the

Government of India (the “Gol”), or the Ministry of Information and Broadcasting, Government of India (“MIB”) (the
“DTH License Agreement”). Pursuant to the terms of the DTH License Agreement, Videocon d2h is required to pay an
annual fee of 10.0% of its gross revenue as defined in the DTH License Agreement (“DTH Gross Revenue”) to the MIB
for the relevant fiscal year. Separately, Videocon d2h is also required to pay license fees and royalty for the spectrum

it uses, as determined by the Wireless Planning & Coordination Wing of the Ministry of Communications and
Information Technology, Department of Telecommunications, Gol.

10
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The DTH license is valid until December 12, 2018, unless terminated earlier for transfer of the DTH license without
prior approval from the MIB, default or insolvency. The DTH license may be terminated by the MIB without
compensation to Videocon d2h in the event of breach of any of the terms and conditions of the license (after allowing
Videocon d2h an opportunity to address the breach), including, among other things, if it becomes bankrupt or
otherwise insolvent or applies for being adjudicated as insolvent or bankrupt. Among other restrictions under the DTH
License Agreement, any change in the equity structure of Videocon d2h requires consultation with, and prior approval
from, the MIB. If the DTH License Agreement is terminated or is not renewed, Videocon d2h would lose the ability to
provide DTH services in India and its business, financial condition and results of operations would be adversely
affected. In addition, pay DTH operators, including Videocon d2h, are disputing the license fee with the MIB. These
pay DTH operators have claimed, under the respective disputes filed before the Telecom Disputes Settlement
Appellate Tribunal (the “TDSAT”) that the MIB’s entitlement to levy a license fee on the DTH Gross Revenue of the
relevant pay DTH operators is restricted to revenue arising out of the licensed activities of the pay DTH operators, and
does not extend to any income that may otherwise be earned by the pay DTH operators, such as interest and rental
income, among others. The TDSAT in 2008 passed orders in favor of the pay DTH operators and held that the license
fee payable by such pay DTH operators is required to be calculated only on the basis of revenue earned from their
licensed activities net of certain permitted deductions (“Adjusted DTH Gross Revenue”). The Gol has filed appeals
before the Supreme Court of India against the TDSAT’s 2008 orders, which are currently pending adjudication.

Videocon d2h has since the commencement of its DTH operations paid license fees to the MIB, calculated on the
basis of Adjusted DTH Gross Revenue. Pursuant to Videocon d2h’s letter to the MIB dated February 23, 2011 relating
to the submission of the statement of Adjusted DTH Gross Revenue for the fiscal year ended March 31, 2010 and
payment of its license fee, the MIB issued a letter on April 18, 2011 acknowledging the receipt of the license fee, but
stated that such acknowledgement was without prejudice to the rights and contentions raised in the appeals filed by
the Gol against the TDSAT’s 2008 orders and other special leave petitions pending before the Supreme Court of India
and that such acknowledgement was subject to verification of Videocon d2h’s final audited accounts. The MIB further
noted that the acknowledgement would not constitute the final settlement of the license fees and that the Gol reserves
its rights to raise further claims, to call for additional information in order to confirm that the license fees have been
paid in full and to take any other action as it may deem fit to recover such amounts. If the Supreme Court rules in
favor of the Gol and Videocon d2h is required to pay additional DTH license fees attributable to computation based
on DTH Gross Revenue instead of Adjusted DTH Gross Revenue, Videocon d2h may incur additional liability and its
business financial condition of operations may be adversely affected. Videocon d2h makes an estimation of and
discloses such potential liability in its financial statements as a contingent liability. For the period since incorporation
until September 30, 2014, such potential liability is estimated to be Rs.3,037.68 million (inclusive of interest as of
March 19, 2014 on liability accruing until March 31, 2013), as per Videocon d2h’s financial statements (restated) as of
September 30, 2014.

Through a demand notice dated March 24, 2014, the MIB raised a demand against Videocon d2h for an aggregate
amount of Rs.1,582.89 million towards outstanding license fees (together with interest at the rate of 1% per month) for
periods until March 31, 2013, which Videocon d2h has challenged.

Videocon d2h’s leased satellite ST-2 is subject to operational, lease and environmental risks that could limit
Videocon d2h’s ability to utilize the satellite.
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Videocon d2h leases bandwidth on the ST-2 satellite (the “ST-2 satellite”) of Singapore Telecommunications Limited
(“SingTel”) pursuant to a Ku-Band Lease Agreement which expires on April 14, 2015. Videocon d2h is in the process of
securing a renewed lease agreement.

Operational risks: ST-2 satellite was launched in May 2011 and it has an estimated useful life of 12 to 15 years. It is
subject to significant operational risks while in orbit. These risks include malfunctions that may occur as a result of
various factors, such as the satellite manufacturer’s errors or operational failures. The satellite is also subject to a
variety of atmospheric risks while in orbit that may adversely affect operations, including meteoroid strikes,
electrostatic storms, increased solar activity and collisions with space debris. In the event ST-2 satellite experiences a
technical failure, is damaged or is lost, Videocon d2h’s ability to provide programming to its subscribers could be
seriously disrupted or suspended, even for prolonged periods, as Videocon d2h does not have any additional back-up
satellite. In the event of such failure, damage or loss, Videocon d2h could not effectively operate its business and may
be required to incur significant capital expenditure to restore its operations, including by obtaining replacement
satellite capacity. We cannot assure you that Videocon d2h would be able to restore its operations or obtain
replacement capacity in a timely manner, or at all. If replacement satellite capacity is not available to Videocon d2h
immediately on another satellite at the same geostationary position as the ST-2 satellite, Videocon d2h’s ability to
continue to provide its programming offerings would be jeopardized, which would adversely affect its business,
financial condition and results of operations. In addition, 