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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 2.02. Results of Operations and Financial Condition.

On February 23, 2015, DISH Network Corporation issued a press release reporting financial results for the year ended December 31, 2014. A copy of the
press release is attached hereto as Exhibit 99.1 and incorporated herein by reference. DISH Network Corporation’s investor summary for the year ended
December 31, 2014 is attached hereto as Exhibit 99.2 and incorporated herein by reference.

The information contained in this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, is being furnished and shall not be deemed “filed” with the
Securities and Exchange Commission or otherwise incorporated by reference into any registration statement or other document filed pursuant to the Securities
Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit 99.1 Press Release “DISH Network Reports Year-End 2014 Financial Results” dated February 23, 2015.



Exhibit 99.2 Investor Summary for the year ended December 31, 2014.
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Exhibit 99.1
DISH Network Reports Year-End 2014 Financial Results

ENGLEWOOD, Colo., Feb. 23, 2015 — DISH Network Corporation (NASDAQ: DISH) reported 2014 total revenue of $14.6 billion compared to $13.9
billion in 2013, an increase of 5.3 percent. Net income attributable to DISH Network in 2014 increased 17.0 percent to $945 million from $807 million in
2013. Diluted earnings per share were $2.04 in 2014, compared with $1.76 in 2013.

For the full year, DISH activated approximately 2.601 million gross new Pay-TV subscribers compared to approximately 2.666 million in 2013. DISH ended
2014 with approximately 13.978 million Pay-TV subscribers compared with approximately 14.057 million at the end of 2013.

Pay-TV average monthly revenue per subscriber was $83.77 during 2014 versus $80.37 in 2013. Pay-TV average monthly subscriber churn for 2014
increased slightly to 1.59 percent from 1.58 percent in 2013.

DISH added approximately 141,000 net broadband subscribers in 2014, bringing its total broadband subscriber base to approximately 577,000 compared to
approximately 436,000 at the close of 2013.

Detailed financial data and other information are available in DISH Network’s Form 10-K for the year ended Dec. 31, 2014, filed today with the Securities
and Exchange Commission.

DISH Network will host its fourth quarter and full-year 2014 financial results conference call today at noon Eastern time. The dial-in numbers are (800) 616-
6729 (U.S. toll-free) or (763) 488-9145, conference ID number 85142160.

About DISH

DISH Network Corp. (NASDAQ: DISH), through its subsidiaries, provides approximately 13.978 million pay-TV subscribers, as of Dec. 31, 2014, with the
highest-quality programming and technology with the most choices at the best value. Subscribers enjoy a high definition line-up with more than 200 national
HD channels, the most international channels, and award-winning HD and DVR technology. DISH Network Corporation is a Fortune 250 company.

Visit www.dish.com.

HH#H

Media Contact
Robert Toevs
303-723-2010
bob.toevs@dish.com
@DISHNews

Investor Contact
Jason Kiser
303-723-2210
jason.kiser@dish.com
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DISH NETWORK REPORTS
YEAR-END 2014
FINANCIAL RESULTS

ENGLEWOOD, Colo., Feb. 23, 2015 — DISH Metwork
Corporation (NASDAC: DISH) reported 2014 total
revenue of 514.6 billion compared to $13.9 billion in
2013, an increase of 5.3 percent. Met income
attributable to DISH Network in 2014 increased 17.0
percent to 5945 million from 5807 million in 2013,
Diluted earnings per share were 52.04 in 2014,
compared with $1.76 in 2013.

For the full year, DISH activated approximately 2.601
million gross new Pay-TV subscribers compared to
approximately 2.666 million in 2013. DISH ended 2014
with approximately 13.978 million Pay-TV subscribers
compared with approximately 14.057 million at the end
of 2013.

Pay-TV average monthly revenue per subscriber was
$83.77 during 2014 wversus 580.37 in 2013. Pay-TV
average monthly subscriber churn for 2014 increased
slightly to 1.59 percent from 1.58 percent in 2013,

Detalled financial data and other information are
available in DISH Network's Form 10-K for the year
ended Dec. 31, 2014, filed today with the Securities and
Exchange Commission,

DISH Metwork will host its fourth quarter and full-year
2014 financial results conference call today at noon
Eastern time. The dial-in numbers are (800) 616-6729
(U.5. toll-free) or (763) 488-9145, conference ID number
85142160.

About DISH

DISH MNetwork Corp. (NASDAQ: DISH), through its
subsidiaries, provides approximately 13.978 million pay-
TV subscribers, as of Dec. 31, 2014, with the highest-
quality programming and technology with the most
choices at the best value, Subscribers enjoy a high
definition line-up with more than 200 national HD
channels, the most international channels, and award-
winning HD and DVR technology. DISH Network

DISH added approximately 141,000 net broadband Corporation is a  Fortune 250  company.
subscribers in 2014, bringing its total broadband Visitwww.dish.com.
subscriber base to approximately 577,000 compared to
approximately 436,000 at the close of 2013,
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DISH SEGMENT — PAY-TV METRICS

Pay-TV Net Additions Pay-TV Net Additions

Inthousands
DISH lost approximately 79,000 net Pay-TV subscribers 59

during the year ended December 31, 2014, compared to
the addition of approximately 1,000 net Pay-TV
subscribers during the same period in 2013, The decrease
in net Pay-TV subscriber additions versus the same period
in 2013 primarily resulted from lower gross new Pay-TV P
subscriber activations and programming interruptions in
connection with the scheduled expiration of certain
programming carriage conftracts with several content
providers.
(73
2012 2013 2014

Pay-TV Gross Activations Pay-TV Gross Activations
Inthauiands

During the year ended December 31, 2014, DISH activated

approximately 2.601 million gross new Pay-TV subscribers 2739 Z,666 2,601
compared to appraximately 2.666 million gross new Pay-

TV subscribers during the same period in 20132, a decrease

of 2.4% Our gross new Pay-TV subscriber activations

during 2014 were negatively impacted by programming

interruptions in connection with the scheduled expiration

of certain programming carriage contracts with several

content providers. In addition, our gross new Pay-TV

subscriber activations continue to be negatively impacted

by increased competitive pressures, including aggressive

marketing, discounted promotional offers, and more 2012 2013 2014
aggressive retention efforts.

Pay-TV Churn Pay-TV Churn Rate

|.‘lm’.'|'EEI'|'!ﬁGE
Our Pay-TV churn rate for the year ended December 31,
2014 was 1.59% compared to 1.58% for the same period
in 2012, Our Pay-TV churn rate continues to be adversely
affected by increased competitive pressures, including
agaressive marketing and discounted promotional offers,
Qur Pay-TV churn rate is also impacted by, among other
things, the credit quality of previously acguired
subscribers, our ability to consistently provide cutstanding
customer service, price increases, programming
interruptions in connection with the scheduled expiration
of certain programming carriage contracts with several
content providers, our ability to control piracy and other 2012 2013 2014
forms of fraud, and the level of our retention efforts.

DISH INVESTOR SUMMARY E
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DISH SEGMENT — PAY-TV METRICS-CONTINUED

Pay-TV Subscribers Pay-TV Subscribers

Inthousands
DISH ended the year with 13.978 million Pay-TV
subscribers  compared to  14.057 million  Pay-TV 14,056 14,057 T
subscribers at the end of 2013. I I I

202 2013 2014

Pay-TV ARPU Pay-TV ARPU

Dotars

Pay-TV average monthly revenue per subscriber (Pay-TV
ARPU) was 583.77 during the year ended December 31, 48377
2014 versus $80.37 during the same period in 2013. The
53.40 or 4.2% increase in Pay-TV ARPU was primarily
attributable to the programming package price increases

$80.37
in February 2014 and 2013 and higher hardware related
revenue, partially offset by a shift in programming 576098

package mix. .

2012 2013 2014

Pay-TV SAC Pay-TVSAC
Doliars

Pay-TV Subscriber Acquisition Cost {Pay-TV SAC) was 5853
during the year ended December 31, 2014 compared to S866
5866 during the sarme periad In 2013, a decrease of 513 or 5853
1.5%. This change was primarily attributable to a
decrease in hardware costs per activation, partially offset
by an increase in advertising costs. The decrease in 4784
hardware costs per activation was driven by a reduction in
manufacturing costs for next generation Hopper receiver
systems and a higher percentage of remanufactured
receivers being activated on new subscriber accounts.

2012 2013 2014

DISH INVESTOR SUMMARY 4



DISH SEGMENT — BROADBAND METRICS

Broadband Net Additions

DISH gained approximately 141,000 net Broadband
subscribers during the year ended December 31, 2014
compared to the addition of approximately 253,000 net
Broadband subscribers during the same period in 2013,
This decrease in net Broadband subscriber additions
versus the same period in 2013 resulted from lower gross
new Broadband subscriber activations and a higher
number of customer disconnects.

Broadband Gross Activations

During the years ended December 31, 2014 and 2013,
DISH activated approximately 295,000 and 343,000 gross
new Broadband subscribers, respectively. Gross new
Broadband subscriber activations declined primarily due
to stricter credit policies and satellite capacity constraints
in certain geographic areas.

Broadband Subscribers

DI5H ended the year with 577,000 Broadband subscribers
compared to 436,000 Broadband subscribers at the end of
2013,

Broadband Met Additions
Inthausands
253
141
78
2mz 2013 2014
Broadband Gross Activations
Inthauta nds
343
295
121
2012 2013 2014
Broadband Subscribers
Inthaisands
577
436
133
2012 2013 2014

DISH INVESTOR SUMMARY 5



SELECTED FINANCIAL RESULTS

Subscriber-Related Revenue

Subscriber-related revenue totaled 514.495 billion for the
year ended December 31, 2014, an increase of 5730
million or 5.3% compared to the same period in 2013.
The change in Subscriber-related revenue from the same
period in 2013 was primarily related to the increase in
Pay-TV ARPU discussed previeusly and increased revenue
from broadband services. Included in Subscriber-related
revenue was 5376 million and 5221 millicn of revenue
related to our broadband services for the years ended
December 31, 2014 and 2013, respectively.

Subscriber-Related Expenses

Subscriber-related expenses totaled 58.313 billian during
the year ended Decernber 31, 2014, an increase of 5495
million or 6.3% compared to the same period in 2013,
The increase in Subscriber-related expenses was primarily
attributable to higher pay-TV programming costs and
higher Broadband subscriber-related expenses due to the
increase in our Broadband subscriber base, partially offset
by a one-time reduction in programming related expense.
The increase in programming costs was driven by rate
increases in certain of our programming contracts,
including the renewal of certain contracts at higher rates.
Included in Subscriber-related expenses was 5242 million
and 5143 million of expense related to our broadband
services for the years ended December 31, 2014 and
2013, respectively.

Net Income (Loss)

Met income attributable to DISH Metwork was 5945
million during the year ended December 21, 2014, an
increase of 5137 million compared to 5807 million for the
came period in 2013,

Mote that net income for the year ended December 31,
2013 was negatively impacted by the 35438 millien
impairment charge for the T2 and D1 satellites, partially
offset by the positive impact of "Other, net” income of
5385 million. Met income for the year ended December
31, 2012 was negatively impacted by 5730 million of
litigation expense related to the Voom Settlement
Agreement.

Subscriber-Related Revenue

Dolars in millions

514,495
£13,065 513,785
2002 2013 2014
Subscriber-Related Expenses
Drolars in millions
2,313
57,518 =
57,254 I
2012 2013 2014
MNet Income {Loss)
Dolars in milions
5945
B
i I
2012 2013 2014

DISH INVESTOR SUMMARY b



SELECTED FINANCIAL RESULTS-CONTINUED

Adjusted EBITDA

Adjusted EBITDA was 52.849 billion during the year ended
December 31, 2014, an increase of 544 million or 1.6%
compared to the same period in 2013, Adjusted EBITDA
for the year ended December 31, 2013 was negatively
impacted by the 5438 millian impairment charge for the
TZ and D1 satellites, partially offset by the positive impact
of “Other, net” income of 5385 million.

Mote that adjusted EBITDA for the year ended December
31, 2012 was negatively Impacted by 5730 million of
litigation expense related to the Voom Settlement
Agreament.

Mon-GAAP Reconciliation-
Adjusted EBITDA to Net Income

Adjusted EBITDA

Adjusted EBITDA

Daliars in millions

Interest, net.. s
Income tax (provision) benefit, net

Depreciation and amortization

Income (loss) from continuing operations attributable to DISH Network...... S

Plus: Incame [lass) fram discontinued aperations, net of tax
Met income (lass) attributable to DISH Network

42,505 52,549
2407
012 2013 014
For the Years Ended December 31,
2014 2013 2012
{Inthoutands)
% 2R4BB3IT S 2,804,807 S 2407486
[549,368) {596,120 {437,145)
[276,840) (299,826) {331,991}
.................. (1,077,936) (1,054,026) {964,484]
044693 & 854,835 % 673 B66
.................. - [47,343) {37,179)
5 944,693 & BO7,492 & 636,687

Adjusted earnings before interest, taxes, depreciation and
amortization (“Adjusted EBITDA"}. Adjusted EBITDA is
defined as "Net income (loss) attributable to DISH Network™
less “MNet income (loss) from discontinued operations, net of
tax” plus “Interest expense, net of amounts capitalized” net
of "Interest income,” “Income tax (provision) benefit, net”
and “Depreciation and amortization.” Adjusted EBITDA is
nat a measure determined In accordance with accounting
principles generally accepted in the United States {"GAAP")
and should not be considered a substitute for operating
incame, net income ar any other measure determined in

accordance with GAAP. Adjusted EBITDA is used as a
measurement of operating efficiency and overall financial
perfarmance and we believe it to be a helpful measure for
those  evaluating companies in thea pay-TV
industry. Conceptually, Adjusted EBITDA measures the
amount of income from continuing operations generated
each period that could be used to service debt, pay taxes
and fund capital expenditures, Adjusted EBITDA should not
be considered in lzolation or as a substitute for measures of
performance prepared in accordance with GAAP.

DISH INVESTOR SUMMARY 7



SELECTED FINANCIAL RESULTS-CONTINUED

Adjusted Free Cash Flow (FCF)
Adjusted free cash flow was $1.192 billion in 2014 and
$1.056 billion in 2013.

Mote that adjusted free cash flow in 2012 includes the
negative impact of 5676 millien of payments for the Voam
Settlernent Agreement.

Non-GAAP Reconciliation-
FCF to Cash From Operations

Adjusted free cash flow :

Adjusted Free Cash Flow

Dollars in rillions

51,192

51,058 $1,056

2012 2013 2014

For the Years Ended December 31,

Add back:
Purchase of property and equi pment.

Net cash flows from operating activities from continuing operations....

Adjusted free cash flow. We define Adjusted free cash flow
as "Net cash flows from operating activities from continuing
operations” less “Purchases of proparty and equipment,” as
shawn on our Consolidated Statements of Cash Flows, We
believe adjusted free cash flow is an important liquidity
metric because it measures, during a given period, the
amount of cash generated that is available to repay debt
abligations, make investments, fund acquisitions, and far
certain other activities. Adjusted free cash flow is not a

2014 2013 2012
{In thousands)
e 3 1,192,270 $ 1,055,698 5 1,058,384
= 1,215,861 1,253,499 945,334
52,408,131 5 23058,187 52,003,718

measure determined in accordance with GAAP and should
nat be considered a substitute for "Operating income,”
"Met income,” “Met cash flows from operating activities” or
any other measure determined in accordance with
GAAP. Since adjusted free cash flow includes investments
in operating assets, we believe this non-GAAP liquidity
measure is useful in addition to the most directly
comparable GAAP measure "Net cash flows from operating
activities from continuing operations.”

DISH INVESTOR SUMMARY 8



CONSOLIDATED
BALANCE SHEETS

{Dolfars in thousands, except share amounts)
Asof December 31,

2014 2013
ASECTR
CUrmRl ASSPesT
Cash and cash equivalems 5 7104496 5 4,700,032
arkeabl e imves tment s ecurites. .. 2,131,745 5039352
Trade aecount receivable - athér, mﬂaunm\‘u dmmﬂl AEEOLN
af $33,603 and §15 981, respectively 820,103 S02 416
Trade accouns recaivabl e - EcheSzar, net of all vaane e for doubsul accounts of bero. o 31,390 5 102
¥ 453,754 512,007
Deferred tax assets 25,667 129564
Prepaid income txes 32,435 118021
Current assets - discontimmmed cperaticns = = - 65,239
Do vakive financial instr 383,460 293,507
FCC auction deposits..... = . 1.320,000 328,134
Other cusrent assets 134,684 167,052

Total cunrent ass548s = = 123577.734 123134846

Wonclmenr A
Restrictod cash and marketable e tment s ecuritl o 86,564 94861
Propety Sned eoui Broent, ml ... = = . 3,773,539 #0097, 711
FCC author za s 4,568,171 3,296,665
tarkeable and other irvstrment Seuribies .. - 327,250 151273
Nencurrant assets - discontinued operations . 2965
Other noncurrent assets, net e 373, Th4 352 LoD
Total nonourrent asseds. 529,728 8042954
Total as5e5 .- —— - - s ———— 520107462 520356430

e E——

Uigtilities and Stackholders' Equity (Defidt)

Curreral Lhatine:
Trade accounts p blle - other. — . 5 15334 S5 2B1932
Trade accounts = EchaStar 251,665 355023
Deferred reverne and cther..... e . 591,373 B43356
Accrund progr ing. 1,376,130 1,242,129
LT T S A— - = 227,158 232,734
Cher accried opens s 515,404 512,081
Cn.u-rtnl.llablll.les discontnued optrations - - - 49,471
Current portion uflmdmd#irﬂndhllwwohllm GR1 467 1034853
Tatal current liabilities — 4,112,52 4,551,645
Loung-ferm {rhiigations, Net aff Cument Partian:
Long-torm debit and capital lease chligations, net of current perticn 13,782,313 12596793
Deferred tax liabilites........ — i 1582711 1,345,650
Leng-terr liabil - dis | cperations - 19804
Long-Terrn deterred revenae, distribution and casriage payrenss and other long-term liabilioes. e, 276,281 245 B0
Taotal lorg-erm obligations, net of current porticn. 15841,305 _ 14807776
Tatal liahilities 20,053,830 19,359,425
Carmitrmms and Contingencie
Redeemahl e noncontrolling interests 471 498
Srockiadders” Sguily (Defidt):
Class Acommon stock, 500 par value, 1,600,000,000 shares authoriz2ed, 179,1106,6-&5 and 275,550,537
shares issued, 223 288356 and 219,832,277 shares outstanding, res pactl 2,794 2760
Class Boommon stock, 500 par value, 500,000,000 shares authorized,
23R 435,208 shares (12 ued and outi nding = 2,384 2384
Additional paid-in capitml 2678, 791 25BB224
Mg eumul ated ether comprehensive income (lossh — 174 507 173872
Accumudxted sarmings fdidi) 723,592 {220,701}
Treasury stock, at cost — R (1,569,455} 11,569,459
Total M5H Metwork steckholders’ equity (def cit), 2,013,009 SIT0ED
sencentrolling interesis = = = : [L¥H ] 19925
Taotal stockholders’ equity (defici), 2,012,134 007 005
Tatal liabilivies and stockholders” equity {defi ot e $22,107,462 520356430
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CONSOLIDATED

STATEMENTS OF OPERATIONS

{Dolfars in thousands, except per share amounts)

For the Years Ended December 31,

2014 2013 2012

Revenue:
B = g I TS 514,495,091 513,764,774 513,064936
Equipment sales and other revenue = 85,815 94,855 98,480
Equipment sales, services and ather revenue - EEROSIIR o i m e i e 62,481 45 236 17,918

Total r i o s a G i 14 643,387 13.904 865 13,181,334
Costs and Expenses [exclusive of depreciation shown separately below]):
Subscriber-related expenses.............. £,313,046 7818061 7,254,458
Satellite and transmission expenses 693,114 535,541 466,240
Cost of sales - eguipment, SErvices ang GHVBE ... et e 107,777 91802 q97.965%
Lubscriber acquisition costs:

Costaf sales - subscriber promotion SUBSIEIES ... e 255,913 281772 267,133

Other subscriber acquisition costs..... 988,718 1,093 214 8977437

Subscriber acauisition advertising 566.687 467 884 442.757
Total subscriber acquisition costs... 1,811,318 1842870 1,687,327
Gereral and administrative expenses.. 815,745 776,711 T22,045
Litigation eXpense. .. o - . 730,457
Depreciation and amortization.. 1,077,936 1,054,026 Q64,484
Impairment of long-lived assets.. - 437575 =

Tatal costs and expenses.. 12818,926 12,556 686 11922576
Operati nF INCame [LO55 ] 1w e s e s . 1,824,451 1348178 1,258,358
Other Income (Expense):
Interest income... 51,841 148 865 99,081
Interest expense, net of amounts ca pltall:eu [611,205) (744985} [536,236)
Other, net... (68.341] 384,856 173,697

Tatal uther income [EIFIEHS.E] [618,7049) (211 264} [263,448)
IR orme [1O56] Before IMEOMIE B MBS . oo s et e L 0 0 e S b 1,205,742 1136915 594,910
Income tax (pravision) banefit, net . i« x X [276.840) (2959 826) [331,991)
Incame [lass] from continuing aperations.. 023,902 237,089 662,919
Income [lass) from discontinued operations, nEtuf'l'-‘nr . - [47.343) [37.175)
Net income [loss]........... 528,902 789,746 625,740

Less: Income [Io::] amibutablctu nonl:untmlling Inmrms netoftax {15 791) [17 746} {10.947]

Met income [loss] attributable to DISH Network. .o s 5 044683 5 BOTA92 5 6366GE7
Weighted-average common shares outstanding - Class A and B common stock:
Basic y " s e i 460,126 456,044 450,264
DM Nt om0 o 08 v v vk s i S 462,927 459,166 452,358
Earnings per share - Class A and B common stock:
Basic net income [loss] per share from continuing operations attributable to DISH Netwark....... 5 206 S 187 5 1.49
Basic met income [loss) per share from discontinued operatians.... - {0, 10} {0.08)
Basic netincome [loss] per share attributable to DISH Netwark.. 5 205 5 137 5 141
Diluted net income [loss] per share from continuing operations attri butable to DISH Netwaork._... 5 204 & 18 5 149
Diluted net income [loss] per share from discontinued operations... §0.10) {0.08)
Diluted net income [loss] per share attributable to DISH Network.. 5 204 5 176 5 141

DISH INVESTOR SUMMARY




CONSOLIDATED
STATEMENTS OF CASH FLOWS

{in thousands)
Far the Yean Ended O r Bl
24 2013 2012

Carih o From Sperating A ivities:
Methncome(loss $ G802 5 TH9AE 5 6540
Lesi: Income loss) from discomtinued operations, neof ta - 47,

ing s (lags] frem cemtinulng aporationd.....
Wum“mmﬂammhhwm

. —rarg)
e 5 028,002 5 BIN0B8 S 662000

Deperg i AtON AR &modtiration s LOT7 935 LDLa.026 964,484
irrgairment of long lwed sssets 43578 '
Rexliced snd wnreslized losses (gains) ominvesements . . &0.51% (IB7 E¥S) {172 314)
Non-cash, stock-based o i RN} 8,710 59,337
Deferred tan eapense (benefit] 134 535 E26,154 369,224
Qthor, met 137,544 65,947 B241
Changes in current assets ard cwrent labilities:
Trade: L - ther nr.ao7 [69,085) 164,364)
Mlgwance for doubiful ll:cuun'la ................................... #6459 147 1919
o (o} from. d oper . 4803 (34,075)
Prepaid ineome e s, e e o &5 586 16,397 (110,608}
Trade accounts rectivable Echasiag. 3,12 (28,142} i2.284)
(Lo sl ——— AR e L R AT A it i (5,090 [12.654) B5321
Dﬂwuﬂ'rmlnvh (583} (71324} 722
Trade sccounts payable. SR {106,808 35895 a0 303
Trade accounts paysble - LehoStar 1103,355) 13187 LE R
Diederrod sevenue and other 47 G28 3457 22424
Accrund programming and other secrued exp 103 854 ki 61342
Mot cash flows from operating sctivities rom o ing operatio 2408131 2309197 2003 718
Kt cmsh flews from op i Lol P , Al (20,007} [36,732) 2157
Canh Flows From Investing A hvithes
Purchases of marketaBle i nvetment Soeiim .. e NS——— (4.019.489)  [6356,136) (3.871451)
Sabes and af serarities. .o 4,599,639 2.046,648
Purchades of derivative Hinsncial iRdEFUMmBAE. ..o B R Y PR Ty |249.9639) [ROS. 996}
of derivative inatr flBB4y -
Purchases of property and equipment. ... e e s s e e {£,215 861 1,253,453} 945 334)
Change inrestrictod cash and wegwr 1886 ELREH {2177
DE50 Morth Armerica Tramsaction, less cash acguired of 55 330 {80,008 5)
TorreSenr Transact ; i (36,242)
Purchazes of FOC awthorlations - H Block wirdes spectrumiicenses {1,343,373) {328,134}
ﬂﬁwmﬂﬂwln I3.330,000) -
Othor, nete.... S —— (- F N [48,360) isa 811}
Nt cash flows fram invasting acthtias from continaing sparati T jee3834] _ (3034857 _ [poanez)
Kt cash Flows from | L witini from di muad operatlons, nat, induding
%0, 51 m,-ssmazﬁ of property and equip pactivaly o a4y 13,771 (15132}
Carh Flowrs From Financing Rctivities:
Proceeds from issuance of long-term dotit. 2,000, 000 2,300,000 00,000
Procoedy amiiausneo of restriesnd dodit. s s s s s 2 600,000
of deht - 12.500,000)
LT T e LT —— R o Y 12,596,750}
#edeaseof debs eorow > 1586701
Fepurchases and redemption of long- term deba. —. {1,059 999 {500,000 )
Dbt lsveance conts - 7577 (11,1486} (13,2446)
Repayment of long-term debi and capital lease obligatons. oo [31,653) [37865) {36,0%0)
et proceeds fromn Class A commen stock options exerchied
and stock issued wnder the Dmployie Stock Purchase Flan, 50,934 76512 Sa 52
Cashdividend oa Class Aand Class B common stock. (452,890)
Other, 24,430 11387
Wt cash flows from Beancing activithes from § DpETati meu 1 B51 840 4003 413
W cash Flows fram fmenc i from diacnsd inuad opaestions, met {235} [1.L50N
EMact of enchangs rates oo csh and caik squbsh Fram. d operat - 158 1837
Net increase {decrease) in cash and csh eg) froem ¢ g Operat 2404474 1,126,280 3,003 559

Canh and caih equivalents, beginning of poriod from contl nulng oponati o
Cash and cash equivalents, end of perlod from continuing operations........

L0063 3Sl) e ___SMATE,
_ S 7M04a%E 54100003 §3STAVa

Met inarease [decrease) in cash and cash equivalests froen disocnt inued operations. ... £9,180) [23,238) 6537
Cauhand cash equivelents; beginning of perisd from 180 2398
Cash and cash equivalents. end of pericd frem discontineed operaBions .. 5 5 9160 5 31338
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RESULTS OF OPERATIONS
2014 Vs. 2013

{In thousands)
For the Years Ended December 31, Variance
Statements of Operations Data 2014 2013 Amount %
{In thousands)
Revenue:
Subscriber-related FEVEMUE. . ... e 9 L4, 895.081 0 5 13764774 5 730,317 53
Equipment sales and other revenue 85,815 94,855 {9,040} [9.5)
Eguipment sales, services and ather revenue - El: haStar.......... 62,481 45,236 17,245 381
Tatal revenue.... 14,643,387 13,904,265 738,522 53
Costs and Expenses:
SUbSeriBer-relates BUPENEOE. .o i 2,313,046 7,818,061 404,885 6.3
% of Subscriber-related revenue 57.4% 56.8%
Satellite and transmMiSSion ERPEMEES ..o e oo arere 683,114 535541 157,573 294
% of Subscriber-related revenue. 4 8% 3.9%
Castaf sales - equipment, serviees And OHEF ..o s 107,777 91,902 15,875 173
L ] B e L L 1,811,318 1,842 870 [31,552) [1.7}
General and administrative BXPENSAS ... ... 815,745 776,711 39,034 50
% of Total revenue 5.6% 5.6%
Depreciation and amartization...........cccco...... 1,077,936 1,054,026 23,910 23
Impairment of long-lived assets - - 437575 [437.575) -
Total COAtE and ERPERSEE. L. 12,818,936 12,556,636 262,250 21
Operating income [JO55 ] e e e 1,824,451 1,248,175 476,272 353
Other Income (Expense):
IBEIEEE IMCOMR. ... oomecmios imememe s s s e 61,341 148,265 [87.024] [58.5)
Interest expense, net of amounts ca puuluztd i [611,209) [744,9385) 133,776 180
Other, net [69,341) 384,256 {454,197} *
Tatal ather income I:FIPE'HSP] [615.704) [211.264) (407,445} &
Income {loss) before income taxes ., 1,205,742 1,136,915 68827 6.1
Income tax [provision) benefit, net. [276,840) [299.826) 22,986 17
Effective tax rate 23.0% 26.4%
Income [loss) from continuing operations...... 928,902 #37.089 91,813 110
Income [loss) from discontimued operations, net of tax.. - [47.,343) 47,343 -
Het income [loss) 528,902 789,746 139,156 176
Less; Netincome [loss) attributable to noncontralling imterests. ..o [15,791) {17,746) 1,955 110
Met income (lass) attributable to DISH Metwork..... ..o 5 944,693 S 807492 5 137201 170
Other Data:
Pay-TV subscribers, s of period end (in milTORS ] e, 13978 14,057 {0,079} [0.6)
Pay-TV subscriber additions, gross (in millio nsi.., 2.601 2.666 {0.065) [2.4)
Pay-TV subscriber additions, net {in millions}... [0.079) 000l {0,080} -
Pay-TV average monthly subscriber churn rate 1.59% 1.58% 0.01% 06
Pay-TV average subscriber acquisition cost per subscriber E“'Pal.' T SM:"} ] 853 5 266 5 113) [1.5}
Pay-TV average monthly revenve per subscriber ["Pay-TVARPUT) ... 3 B3TIT 5 a0.37 5 3.40 4.2
Broadband subscribers, as of period end [in millions)... 0577 436 0141 323
Broadband subscriber additions, gross (in millions) 0.295 0.343 {00480  (14.0)
Broadband subscriber additions, net [in millions) 0.141 0.253 {0112} [dd 3]
Adjusted EBITDA............. 5 2848837 § 2804207 5 44,030 16

* Percentage is nat meaningful.
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SELECTED QUARTERLY DATA

As of and for the Three Months Ended

Mardh 31 June 30 September 30  December 31
2014 Other Quarterly Data {Unaudited)
Pay-TV Metrics
Pay-TV subscribers, as of period end [in millions) 14.097 14.053 14.041 13978
Pay-TV subscriber additions, gross {in milliens)... 0.639 0656 0.691 0615
Pay-TV subscriber additions, net [in millions) 0.040 {0.044) (0.012) [0.063)
Pay-TV average monthly subscriber churn rate 142% 1.66% L7 1.61%
Pay-TV average subscriber acquisition cost per subscri ber {"an-w SAC":I-. & 862 & BI6 & 861 % B840
Pay-TV average monthly revenue per subscriber [“Pay-TV ARPU"L... - & 8236 5 8415 5 8439 5 84.17
Broadband Metrics {in millions)
Broadband subscribers, as of period end.... " 0.489 0.525 0.553 0577
Broadband subscriber additions, BroSS. ... e 0.083 0076 0072 0064
Broadband subscriber additions, net 0.053 0036 0028 0024
Selected Finandal Data (in thousands)
Subscriber-related revenue........... T S 3,556,187 5 3645101 5 3647850 S5 3645953
Subscriber-related expenses o i 5 2069132 5 2,104,236 5 2,132,583 5 2,007,085
Income (loss) frem continuing operations. ..., 5 170817 & 207,129 5 143035 5 407921
Net income (loss) attributable to TISH Network . & 175931 5 213313 5 145519 5 409,930
Adjus ted EBITDA .o s s s s 3 095,443 5 741657 5 604,794 5 E0G943
2013 Other Quarterly Data {Unauditad)
Pay-TV Metrics
Pay-TV subscribers, as of period end [in millions)...., 14,092 14,014 14.04% 14057
Pay-TV subscriber additions, gross {in millions} 0.654 0.624 0.734 0654
Pay-TV subscriber additions, net [in millions).... 0,036 {0.078) 0.035 0008
Pay-TV average monthly subscriber churn rate 147% 167% 1.66% 1.53%
Pay-TV average subscriber acquisition cost per subscri I:u=r [“'Pa'p-WSAC ] 5 BE2 4 BRI 5 B42 5 BE3
Fay-TV average monthly revenue per subscriber (“Pay-Tv ARPU") (1)..cie & TE44 3 80.81 & 8098 5 81.24
Broadband Metrics (in millions)
Broadband subscribers, as of period end. . 0.249 0310 0.385 0436
Broadband subscriber additions, gross.... 0.083 0079 0.101 0,080
Broadband subscriber additions, nat 0066 0061 0.075 0051
Selected Finandal Data {in thousands)
Subscriber-related revenue..... . i e 5 3,348,167 5 3452764 5 3463753 5 3,500,090
Subscriber-relahed EPREeS . e s .5 1,911,593 5 1924020 5 1976712 5 2,005,736
Income [loss) from continuing operations. . 5 2127234 5 (8720) S 343324 & 290251
et income (loss) attributable to DISH Network . % 215598  § (11,052) $ 314908 5 288038
Adjusted EBITDA, x x SO D & 698109 5 430573 5 TB7.845 5 BBE2RD

{1) Fer the guarters ended March 31, June 30, and September 30, 2013, Pay-TV ARPU has been adjusted by

40.10, 50.09, and 50.07, respectively, to exclude discontinued operations.

DISH INVESTOR SUMMARY
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QUARTERLY NON-GAAP RECONCILIATIONS

The following tables reconcile quarterly Adjusted EBITDA with the most directly comparable financial measure

calculated and presented in accordance with GAAP,

Far the Three Months Ended

March 31 June 30 September 30 December 31
2014 Quarterly Mon-GAAP Recondiliations {Unaudited) [In thousands)

Adjusted EBITDA, S B95443 5 T41857 5 604,794 5 806943
Interest, net..., (161,820) (134,557) (129,296} [123,685)
Income tax {pww suun! beneﬁ:, nat (108,462) (121,892) (60,089 13,603
Depreciation and amordzation... [249,220) {271,895} {269,890} [286,931)

Net income {lass] attributable to nlsH Networl- $ 175931 $ 213313 S 145519 & 409930
2013 Quarterly Non-GAAP Reconclliations [Unaudited)

Adjusted EBITDA. ..o . N 4 698,109 5 430,573 5 7F87,845 & 838230
Interest, net. (124,364) (170,986} {149,427} 151,343}
Income tax (provision) benefit, ne [126,419) 40,357 (38,140} [175,624)
Depraciation and amortization.. (230,170) {304,642} {253,036} [266,178)

Income (loss) from continuing aperatians EWIhthahli o IJISH Netwcrk ........ 217,156 |4,698) 347,242 295,135

Plus: Income (lass) from discontinued operations, net of ta% ... [1,558) {6,354} {32,334} [7,097)

Net income {loss) attributable to DISH Network 4 215598 & (11,052) 5 314908 5 288038

DISH INVESTOR SUMMARY
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CAUTIONARY STATEMENT CONCERNING
FORWARD-LOOKING STATEMENTS

Certain statements contzined herein may constitute
“farward-looking statements” within the meaning of
the Private Securities Litigation Reform Act of 1995,
Such forward-looking statements invelve known and
unknown risks, uncertainties and other factors that
may cause the actual results, performance or
achievements of DISH MNetwork Corporation to be
materially different from any future results,
performance or achievements expressed or implied by
such forward-locking statements. Mare information
about such risks, uncertainties, and other factors is set

DISH INVESTOR SUMMARY

forth in DISH MNetwork Corporation’s Disclosure
Regarding Forward-Looking Statements included in its
recent filings with the Securities and Exchange
Commission, including its annual report on Form 10-K
for the year ended December 31, 2014, The forward-
looking statements speak only as of the date made,
and DISH Network Corporation exprescly dizclaims any
obligation to  update these forward-looking
statements.
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