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Keeping the flame of truth alive

With every word that we write

The interest of readers is our core
With every story, every issue

We get them what they want to know
With facts in their heart, our stories
always make a mark

Sharp, unbiased and courageous
That’s who we are

We are Dainik Bhaskar
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TRUE.
VALUABLE.
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We continuously speak to the core constituent of
our business — the reader. Through an elaborate and
established feedback mechanism — we have the pulse
of the reader.
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Our quest is for the truth which means we will dig deep,
reach out to all connected parties and cover all aspects
of a story.

I | Valuable

BART 3829 AR UG fedema & fow qeaar g 3k 3790
Sia 317 AR BT U 31T 301 a1 |

BAR el A 816 & aol &t gAtfael & ATea A sART APfefA
feven &1 2meIG AR 931 BRI & PIAR fawiia 214, geem ik
31 9GP Aqcd B DI BARI BT

Our aim is to be valuable to each of our stakeholders and
to be an integral part of their lives and business.

Our core values have guided us through the challenges of
recent years. Perhaps the biggest advantage continues
to be our willingness to evolve, change, grow and lead
from the front.
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About D. B. Corp Ltd.
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a diversified Media Group. We enjoy a
dominant position across major markets,
states and languages.
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Our Cultural Ethos

v ] .
To be the largest and most admired

Indian language media brand
enabling socio-economic change.

values

Ground Gonnect Result-Oriented

Understanding the ground realities and Monitoring targets continuously, every day,
obtaining necessary information from the every week and every month and achieving
end consumer. them on time.

u u
Emotional Analytical
Connect e iy
Listening and understanding others. best solution.

Respecting their feelings.

Trendsetter

Setting new benchmarks through
innovation and ideation.
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Newspapers
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Dainik Bhaskar Divya Bhaskar Divya Marathi

DB¥R Jang s Aua

DB Star Saurashtra Samachar

12

States

61 Editions | 220 Sub-editions | 3 Languages

Magazines & Supplements

Aha! Zindagi | Bal Bhaskar | Young Bhaskar |
Madhurima | Navrang | Kalash | Dharmdarshan
| Rasik | Lakshya
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Radio Stations Portals

7 [DIGITAL

States

dainikbhaskar.com | divyabhaskar.com |
divyamarathi.com | moneybhaskar.com
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Mobile apps
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KEY FACTS

~2,000 o1

Journalists Printing facilities - Highest
in the Indian newspaper
Industry
1 7 Mn. 6-63crore
App MAUs Readership
(Source: Comscore) (Source: IRS 2019 Q4, TR | Main + Variant)

41. 02.

of India’s Urban of Consumer
population addressed market size
(Source: Nielsen market skyline of India, 2015-16) (Source: Nielsen market skyline of India, 2015-16)
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GEOGRAPHICAL PRESENCE

® Dainik bhaskar"
® Divya Bhaskarg
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N ® < Divya Marathi -
)
N @ DB Star
N [ ]
o)
*(Source: Census 2011) N

Map not to scale
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Message from the
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At Dainik Bhaskar Group, we look at crises as
opportunities — to move ahead having faced
many such challenges in the past, Fiscal 2022
was another such year where we continued our
march towards strengthening our leadership
position in the markets that we operate in. This
was possible, due to strong moral and ethical
values on which our late Chairman Shri Ramesh
Chandra Ji Agarwal built this company.

Our growth from strength to strength can
be attributed to the efforts shown by the
Dainik Bhaskar team who worked diligently for
months and these efforts have culminated in
ensuring growth recovery. We are grateful to all
the stakeholders that continue to repose their
trust in us.

In the fast-paced world that we live in, our readers
give us a small window of opportunity of 30-45
minutes everyday in which we are expected to
captivate, inform and energise them with our
content. Our teams rise up to this challenge
everyday and deliver high quality content which
is especially important given the high level of
polarisation that we are witnessing in our society.
We help our readers to cut through the clutter
and keep a balanced perspective on stories
and issues and as a responsible newspaper
our editorial team presents news stories from all
angles. Our entire news network puts credibility
as the first parameter before we put out any
news for publication. The credibility that we
have been able to build over the several years
of honest journalism we have practiced, is an
asset that we treasure above all. It is also this
credibility that has helped us gain leadership in
the markets that we operate in.

Media - Print industry regaining momentum

We live in an age today where every reader is
inundated with information. However, we have
increasingly seen that print media has not only
withstood the test of time, it is also regaining
market share and its leadership position. The
editorial integrity, longevity and credibility of
traditional medium are driving advertisers to
Print Media in general and Dainik Bhaskar in
particular for their ad campaigns. The presitigous

®
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The editorial integrity, longevity
and credibility of traditional
medium are driving advertisers

to Print Media. The credibility
we earned has helped us gain
leadership in the markets that
we operate in.

S —

Harvard Business Review, in an article titled
“Why Marketers Are Returning to Traditional
Advertising” highlights that traditional medium
of news, especially Print, helps cut through the
digital clutter and explains how it is driving this
trend. It also highlights how Print continues to
deliver the best return on investment not only for
traditional sectors, but also for new-age sectors
such as e-commerce, etc. that are increasingly
turning to print media for their bespoke
geotagged ad campaigns.

Harvard Business Review,

in an article “Why Marketers
Are Returning to Traditional
Advertising” highlights, how
Print continues to deliver the
best return on investment.

L —

The Newspaper Business

The editorial team at Dainik Bhaskar has
established a strong mechanism to understand
the pulse of its readers and deliver content that
is honest, relevant and useful. This approach
of keeping the readers at the centre of all its
efforts has paid rich dividends. Dainik Bhaskar’s
eye — opening coverage on the pandemic and
other key issues, established it as the most
reliable and regarded newspaper not only in
India, but also helped it establish a foothold in
the worldwide arena. The stories were replicated
by various reputed global media houses, such

Annual Report 2021-22 | 11



as the New York Times, The Guardian, and the
BBC and caught the attention of several leaders
from across the world through their social media
pages, handles, and tweets.

While the year began with the second wave of
COVID, the economy quickly bounced back. In
the non-metro cities of India, this recovery was
further amplified as pent-up demand as well
as organic growth saw advertisers scramble
to capture the mindspace of the market. The
demand for Print Ad space therefore witnessed
a strong surge with advertisers increasingly
turning to Print Media to reach a wider audience
through bespoke messaging which has helped
our Print Advertising Revenues to reach near to
pre-COVID levels.

Our Print Advertising Revenues
are reaching near to pre-COVID
levels. Our circulation revenues
grew by 10% YoY.

L —

Circulation Strategy

Dainik Bhaskar’'s well-calibrated circulation
strategy helped in the spectacular recovery of
circulation to pre-COVID levels. The innovation
that our teams have brought to print media,
coupled with its strong reader and trade connect
initiatives has helped in increasing market share
and providing a wider base to its advertising
clients. Our key stakeholders also supported
price increases as a result of the symbiotically
trust-based relationship that we have built over
the years.

The Radio Business

In the Radio Business, D.B. Corp Ltd continues
to focus on optimistic engagement with listeners
through innovative content creation, leading

to strong Audience-Connect and listeners’
engagement activities.
Our radio network continues to maintain

leadership position in key markets such as
Chandigarh, Haryana, Punjab, Rajasthan,

12 | D.B. Corp Limited

Madhya Pradesh, Maharashtra and Chhattisgarh.
Being the leading radio network enables us to
provide an extensive platform for advertisers to
increase their consumer base and visibility in the
market. This has played out well in Fiscal 2022.

The Digital Business

Dainik Bhaskar has been focussed on being
a multi-modal leader in the delivery of high-
quality content to its readers. In this endeavour,
the Company has been steadily growing Loyal
Daily Active user base on the Apps through
multiple efforts of the Digital team. According
to ComScore, the Dainik Bhaskar Group App
Monthly Users have increased by more than 8
times from 2.08 million in January 2020 to 17.04
million in March 2022, owing to high quality
content development and a highly personalised
product experience. With this, DB has achieved
a significant lead and stand as a dominant #1
Hindi and Gujarati News Apps player, while
continuing to be on-course to further increase
our user base and leadership position.

As per ComScore, the Dainik
Bhaskar Group App Monthly
Users have increased from 2.08
million in January 2020 to 17.04
million in March 2022

L —

The Group has taken several key steps in this
direction — strengthening the talent pool in the
Digital team including the onboarding of industry
stalwarts such as Mr. Mark Thomson from The
New York Times; invest substantiallyintechnology
in order to provide best-in-class personalised
news experiences; emphasise on providing its
users with Original and Hyper-localised content
and most importantly, Strengthening the Brand
with campaigns such as “Sach, Kareeb se
Dikhta Hai”.



Our Financial Performance
Cost Rationalisation Measures

During the pandemic, we focussed on getting
our act together on the cost front and managed
to inculcate strict discipline throughout the
organisation. As a result, several of these cost
optimisation measures have become permanent.
This was especially useful in Fiscal 2022 where
we saw headwinds in newsprint prices due to
global demand-supply dynamics as well as geo-
political challenges. We continue to focus on our
costs to ensure that our earnings can be resilient
even during difficult times.

Strengthening our Balance Sheet

Our debt-free balance sheet ensured financial
stability during these difficult times. Despite
the global pandemic, we were able to maintain
a debt-free balance sheet with a strong cash
and bank balance position and generating
impressive free cash flows, which enabled the
Company to run operations smoothly.

Strong Balance Sheet with
zero debt and a strong cash
and bank balance, generating
impressive free cash flows.

L —

Financial Performance

For Fiscal 2022, our Company reported a PAT of
31,426 million with a PAT margin of 8%. EBIDTA
for the year stood at 33,228 million, resulting in
an EBIDTA margin of 18%; sustained operating
margins on the back of stringent cost control
measures even though newsprint prices saw a
steep increase.

Rewarding our Shareholders

As a cash-generating Company, it has always
been our policy to return excess funds to
shareholders. Despite the challenging times, we
continue to adhere to our policy. Last year, too,
we have already declared a dividend of ¥ 5 per
share on the face value of 10 per share, which
equates to a 62% pay-out of our net profit.

®
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Outlook

The Dainik Bhaskar Group, over the last two
years, has successfully navigated through
challenging times and emerged stronger. Our
focus on creating an omni-channel presence
in Print, Radio and Digital has not only helped
us in reaching our audience, but we believe
that we will be able to leverage this strength in
capturing the immense opportunities that we
see in the media sector. With the backdrop of
Print media regaining its leadership, especially
Indian language print, we see strong tailwinds
for the sector.

Indian language print is
regaining leadership; we see
strong tailwinds for the sector.
The credibility that we

have built over the years of
practising honest journalism
is an asset that we treasure
above all.

L —

With a strong demand outlook, we remain
agile and continue to evolve our approach with
the changing dynamics. Our proven editorial
integrity along with international accolades puts
us in a strong position to not only capitalise on
new opportunities, but also continue to enhance
our leadership position. We remain committed to
delivering engaging content to our readers while
keeping them at the centre of all our efforts.

Let me take this opportunity to thank our Board of
Directors, Stakeholders for the encouragement
and unstinted support, and to our team for their
untiring efforts to drive this Company to greater
heights.

Best Regards,
...

Sudhir Agarwal

Annual Report 2021-22 | 13
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Board of Directors

Board of Directors

° SUDHIR AGARWAL
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Managing Director

Mr. Sudhir Agarwal, is the Managing Director of DB
Corp Ltd. He has been on the Board of Company since
inception. He has approximately 31 years of experience
in the printing & publishing of newspaper business and
has been part of the organization for same number of
years. He is responsible for our long term vision and
monitoring our Company’s performance and devising
the overall business strategies. Under his dynamic
leadership & clear future vision, the company has
progressed to become largest newspaper group of
the country, with PAN India presence, in 3 languages
and has expanded from 1 state in 1997 to 12 states in
2022, from 4 editions to 61 Editions. Mr. Sudhir Agarwal
conceived and implemented the innovative door to
door contact launch process, which has enabled the
company to achieve status of no.1 from day 1 across
its all launch markets on which case studies were
done by World repute management institutes like
Indian Institute of Management Ahmedabad (IIM A),
Indian Institute of Management Bangalore (IIM B) and
Harvard Business Review (HBR)

PAWAN AGARWAL

Deputy Managing Director

Mr. Pawan Agarwal has been on the Board since
December 2005. He holds a B.A. degree in Industrial
Engineering from Purdue University, USA and has
also attended a programme on Leadership’s Best
Practices at Harvard University. He heads production
and the information technology department along with
the radio and DB Digital Business within the Group.
He has been awarded by the Prime Minister of India
for his contribution to Indian language journalism and
also by Enterprise Asia as one of the outstanding
entrepreneurs of Asia Pacific, 2010.

| D.B. Corp Limited

e GIRISH AGARWAL

Non-Executive Director

Mr. Girish Agarwal has been on the Board since October
1995 and has approximately 27 years of experience.
He heads the marketing and related operations of the
Group. He is also an active member of the INS and
holds the distinction of being its youngest Chairman in
Madhya Pradesh. He has been awarded ‘Entrepreneur
of the Year’ by Ernst & Young in 2006 and ‘Outstanding
Entrepreneur’ at the Asia Pacific Entrepreneurship
Awards (APEA) in 2016. Under his leadership, Divya
Bhaskar, the Group’s Gujarati daily has won the ‘Best in
Print’ (Bronze) award at the IFRA Asia Pacific Awards.
Divya Bhaskar is the only Indian Language newspaper
in India to have won this award.

ANUPRIYA ACHARYA

Non-Executive Independent Director

Ms. Anupriya Acharya, Chief Executive Officer, Publicis
Groupe South Asia is an eminent media and advertising
professional with 28 years of experience across India
and APAC. Prior to joining Publicis in Sep 2013, she
has held senior leadership positions with WPP and
Aegis network and been in country management roles
since 2005. Actively involved with the advertising and
media industry, she is also the elected President,
Advertising Agencies Association India 2020-22
and on the Board of BARC. She has been felicitated
by Forbes India as ‘W-Power’ Trailblazer 2018 and
featured in Fortune India’s list of Top 50 “Most Powerful
Women in Business” multiple times. A Post -Graduate
in Chemistry from IIT - Roorkee, she is an avid fitness,
design and adventure trip enthusiast.
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e SANTOSH DESAI

Non-Executive Independent Director

Mr. Santosh Desai is the CEO of Future Brands
Consulting. Previously, he was the President of
McCann Erickson, one of India’s premier advertising
agencies. A post graduate from IIMA, Mr Desai's
principal area of interest is examining the evolving
nature of consumer culture in India. He is currently
on the boards of Future Consumer Products Limited,
D.B. Corp Ltd and Breakthrough. He is also a
member of the Governing Councils of Mudra Institute
of Communication, Ahmedabad & Praxis Business
School, Kolkata. He has his own weekly column in
the Times of India and is the author of the bestseller
“Mother Pious Lady : Making Sense of Everyday India”
a book that examines how the everyday life of middle
class India has evolved.

ASHWANI KUMAR SINGHAL

Non-Executive Independent Director

Mr. Ashwani Kumar Singhal has been on the Board of
Directors of the Company since November, 2007. He
holds a bachelor of Commerce (Hons.) degree from
Gurunanak Dev University, Amritsar. He has over 34
years of experience in the non-ferrous metallurgical
industry and is presently handling global sourcing
of raw materials for his business of manufacturing
Aluminium Deox for steel industry and Aluminium
Powder for Noble Ferro Alloys Production Process.

Heisthe founder director of Metal Recycling Association
of India. He was the Vice President of BIR Brussels,
the International Authority in Non-Ferrous Metals for
global trends in the industry in the past. He has also
served as the District Chairperson — Innovation of The
International Association of Lions Club’s District 3231
A3, Mumbai, India in the past.

e PAULOMI DHAWAN

Non-Executive Independent Director

Paulomi Dhawan has been a ¢ Brand builder * Media
Marketing Communications Advisor ¢ Social Impact
Strategist With 40 years of media, marketing and
brand communications experience, she has played
an integral role in shaping the brand equity of many
leading Indian brands. (be it FMCG, durable, services,
media, person, NGO). She has been a Strategic
Advisor to CMD / CEO / Board members on perception
image management, media investments, marketing,
brand communications. She has been recognised for
her deep understanding of the efficiency and efficacy
of various media platforms and her strategic vision
in the area of management of media investments.
Paulomi believes in giving - she is an advisor to NGOs
like SHED India. She was the President of Inner Wheel
Club of Bombay Queen’s Necklace (2017-18), where
she initiated socially impactful projects - “Adopt a
Village”. Her focus was to bring transformation from
the grass root level. Paulomi is Independent Director
on Boards of Mukta Arts, Whistling Woods, Indian
Society of Advertisers and NGOs like SHED and Make-
A-Wish Foundation India.
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Advertisement Revenue (X Mn)

Strong Balance Sheet

Zero Debt & Impressive Cash & Bank Balance

We are gaining financial strength year on year.

Total Revenue (X Mn)
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Corporate Overview

Operational Performance

Operational Performance

Dainik Bhaskar is continuously setting an exemplary benchmark for ethical
and courageous journalism while making its stand on the global landscape.
The Company continues to claim its faith in responsible and courageous
journalism, with the built-in desire to bring affirmative change in society.

18

PRINT PRODUCTION

Dainik Bhaskar’s Bhilwara Anniversary edition
is registered in the World Record’s Book. The
front page of the newspaper mixed with MICA
was printed and provided with highly rich
content to readers.

Following innovative solutions were adopted

at different print locations, which helped us

to save cost along with serving the market

better:

* Gate fold printing

*  Super Panorama

*  French Window

* Half flap Newspaper

* Flap Jacket in all editions

* Panorama (Page 2 & 3)

e Super Panorama, Janmashtami Special
initiative

* Did various fragrances
Jasmin, Rose & Satin

like Mogra,

* Reverse flap

* Mega issues

Technical team of the Company across India
undertook over various work of the machines
such as machine overhauling, shifting, and
repairing of machines which were earlier
done by OEM. This, helps in saving precious
time and cost.

| D.B. Corp Limited

Cost of ¥ 193 Lakhs have been saved by
discontinuing various AMCs; & preventive
and breakdown maintenance done by our in-
house team

Achieved savings of ¥ 115.36 Lakhs in OPEX
through the optimization of the process to
reduce raw material cost

Revenue of ¥ 42 crores with an EBIDTA of
T 18.60 crores were generated by printing
outside jobs for various reputed clients

Installation of the solar power plant at Baroda
(75 KW), Hamira (100 KW), Rajkot (100 KW),
Bilaspur (50 KW), and Panipat (150 KW). Total
savings of around ¥ 155 Lakhs were achieved
by using solar energy

A full-fledged in-house e-Learning module
has been developed and implemented
across Production functions for talent pool
development and upgradation of internal
talent



EDITORIAL

Provided a special coverage of the ‘Chirag
LJP Controversy’ by supplying insights of
the party split, along with a story covering all
the series of events of the party split to all the
readers

Ground reporting of how the hospitals in four
major cities of Gujarat viz Ahmedabad, Surat,
Vadodara, and Rajkot earned a huge amount
of ¥ 3895 crores in just 110 days during the
second wave of COVID-19 and later covering
the breakdown of services

Arranged a quiz by the name ‘Aao jane Apna
Bharat’ to celebrate and honor India’s 75th
Independence anniversary. This event lasted
for 75 days starting from 15th August 2021,
and daily 3 multiple choice questions were
asked at the end of the event 2 lucky winners
were rewarded

Arranged a campaign in Chhattisgarh to
provide justice for the people who were
being cheated by the chit fund companies.
The impact of the campaign was such that
the Chief Minister, himself, started looking
after the case to bring a logical conclusion,
especially for all the victims.

Global Investigation Forum, a well-known
organization of international journalists,
appreciated the news of Dainik Bhaskar's
“Fake Currency Racket” in 25 big cities in our
country which was running from France

DB Corp Lid

&

Exposed another scam of “Fake Degree
Racket” which was running by a university
from Rajasthan through a sting operation and
exposed the nexus by getting the fake degree
of former Education Minister of Rajasthan.

Dainik Bhaskar’s team exposed the “Gujarat
Coal Scam” of ¥ 6,000 crores where
government officials and some businessmen
were involved.

Published 23 empty frames to announce the
sacrifice, emptiness and to pay tribute to all
the soldiers who died in the Naxal attack

Our journalism got noticed worldwide by
reputed global media houses like the New
York Times, The Guardian, BBC, CNN, and
The Washington Post

Published 26 ‘Mega Editions’ to celebrate
anniversary issues across our major markets,
despite challenging fiscal. This created a
huge stir in the market as Dainik Bhaskar
Group was the only media house to take
such an unconventional approach during
these unprecedented times
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Operational Performance

DIGITAL

Delivered comprehensive and high-quality
content along with ad-free user experience
to our audience in the digital format which is
best in class

Registered a massive increase of about 8
times in the monthly active users from 2.08
million in January 2020 to approximately 17
million in March 2022

Onboarded Mr. Mark Thompson, the Ex CEO
of New York Times (NYT) to our world-class
Digital Advisory Board which will help further
to strengthen our base in the digital space

Dominating the digital space of Hindi and
Guijarati News apps along with increase in
the user base and leadership position. We
are undoubtedly the No.1 Phygital Indian
Language Newspaper in India

Soft launch of a brand campaign with a
tagline “Sach kareeb se dikhta hai” through
our brand ambassador renowned actor
Mr. Pankaj Tripathi  which highlights the
values and core offerings of Dainik Bhaskar,
high-quality trusted journalism with a large
focus on local and in-depth news

One of the highest-rated Hindi (4.4/5) and
Gujarati (4.4/5) news apps

Reached a milestone of more than 1 million
E-paper downloads accessed through the
DB app and website which includes 8.5 lakhs
downloads of Dainik Bhaskar (Hindi) and

1.5 lakhs downloads of Divya Bhaskar
(Gujarati)

Believe in building a best-in-class Digital
platform to provide a rich quality news
experience and create a way to build a
loyal customer base

Extending the coverage and depth of the
Local news to more cities and towns in
India in the core markets like Rajasthan,
MP and Gujarat

Added a new feature called ‘video-
news’, which is the first app that makes
mobile native vertical video news with an
immense wide library content which is
updated every day to strengthen reader’s
connection with Dainik Bhaskar

Continuously investing in the digital
platform which shows strong growth on a
sustainable basis

o whph oe )P frarsed o ED
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Contribution of Non-Air time revenue was
increased from 20% in Pre COVID-19 to 27%
in FY 21-22

Real Estate, FMCG, and Banking and
Finance were the top 3 revenue contribution
in the adverting

Acting as a media solution provider along
with a sales consultant which helps to
provide various solutions including taglines
for branding to our clients and that can be
used in other mediums too. This helps in
getting exclusive rights of the radio business
from the clients

®
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MY FM continues to lead audience-connect
and listeners’ engagement activities through
creative and innovative content and observed
growth, astheeconomicactivitiesarereturning
to normal resulting in the businesses across
all the sectors looking forward to increasing
their return on investments and making the
optimum use of the advertising budget
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Good recovery was seen in the circulation
from the second quarter onwards FY 21-22

Focus on distribution and readers in the first
two months of FY 21-22, where company
focused on arranging services for the
readers and the distribution channel through
alternative arrangements

A special light was thrown on the readers;
making them well-informed and ensuring that
the newspaper serves them as an important
tool during COVID. Hence, due to such an
approach, we could reach 90-95% of our pre-
covid numbers in the market, and in some of
the markets, the numbers are reaching 100%.

Programs like one-to-one meetings, incentive
programs, and reward and recognition
events were organized as a part of trade
engagement.

Readers engagement programs were also
organized in which reader scheme, special
and collectible issues on anniversary
editions, and special magazines along with
newspapers were held

The cover price was increased in a few
markets of Rajasthan, Gujarat, Chhattisgarh,
Madhya Pradesh, Bihar, and selected
markets of Jharkhand and Maharashtra

Steps taken to reduce cost and resource
efficiency in circulation functions are

Logistics costs (Transportation) were saved
Effective source optimization

Controlled and effective marketing
promotion expenses

The top three accomplishments which were
observed by the organization are

Increased market shares in almost all
markets

Business hygiene: market outstanding is at
0.5% lowest of the company

Transportation cost was saved

22
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HUMAN RESOURCE

Conducted a workplace wellness survey-
Abhivyakti for a consecutive second year
with a 96% participation ratio as an initiative
to understand and improvise the quality of
employee experience

Our Core belief and moto is to provide
growth opportunity to our internal talent;
through which almost 40% of our vacancy
was filled by the internal movement itself

Individual ~ Development  Plan  was
commenced for circulation and editorial
verticals and a regular training session was
conducted for the productions and Ad sales
segment

Post launch of our values GREAT (Ground
connect Result oriented, Emotional
connect, Analytical, Trendsetter), in FY 21-
22, the focus was to drive further clarity
about various functions, we have defined
function-specific behavior and the same
was communicated to the Vertical Heads.
Further to recognize GREAT values and
behaviors, a platform was created where
people were able to nominate themselves
and their colleagues as GREAT champions
every month

Prerna Puraskar award is another culture-
creating initiative that is given in the name
of our chairman to recognize the people
who show the values like simplicity, humility,
people connect, and growth of business
every year

The second wave of Covid impacted the
country all across badly. During that period
of crisis, we ensured that everybody who
was in need was supported. Our team
stayed in touch with the impacted people
and extended them all kinds of help

At the starting of our journey towards
digitalization, our mantra was ‘mobile first.
Today, the basic employee touch points
such as leave, attendance, pay slip,
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birthday wishes, announcements, and so on
are available on our mobile app. Currently,
we are looking ahead to implementing the
learning solutions digitally, so that all the
learning material is easily available to all the
employees at their ease and convenience

A full-fledged in-house e-learning module is
being developed and implemented across
production functions for talent development
and upgradation. The module is self-sufficient
with all the required videos and course material
based on the skills required for all the various
operations, positions, testing, and result
mechanism. All the employees are required
to go through these tests. And based on the
performance the employees are upgraded
internally to handle greater roles and tasks

Health of the employee is first for us. During
the year, we have arranged health check-ups
for all our employees, which include more than
30 types of tests and consultations. Various
hospitals and labs were empaneled at various
locations across the country.

We provide Sahayata Raashi to provide
financial assistance to the family members of
the employed who suffered from COVID. This
was over and above the Bereavement fund,
Provident Fund, Gratuity, EDLI, and Term Life
insurance benefits




Connected. True. Valuable.

[CTRTETATT

At Dainik Bhaskar, we believe that every organization
needs to have a core ethos that drives every single
action that it takes. Our Late Chairman Mr. Ramesh
Chandra Agarwal’s vision — to be the largest and
most admired language media brand enabling
socio-economic change — has ensured that every
stakeholder imbibes these values in their day-to-day
actions.

We have a window with the reader every morning with
our newspaper product in which they must perceive
us as worthy of their time. We have to capture their
attention, inform and energise them with relevant
content for the day ahead, from hyper- local to global
perspective.

Our digital product through the day keeps them
updated with the true version of events across all
our markets, locally, nationally and at the global level.
In fact, we are offering the most depth and breadth
across high quality local news as well as premium
journalism content. We have invested in technology
which enables one of the fastest downloads available
of our app. Over 2000 journalists share their digital
feeds from across our footprint and beyond and
we are offering over 600 video stories on a daily
basis - rivalling news channels in this aspect. These
features, including constant improvement to the user
experience, have added serious stickiness of our
content with readers and we are experiencing over
13 minutes of time spent on the app on an average
every day.

Strong connect to our audiences continues to be
the hallmark of our radio product — as our roster of
influencer RJs interact with our listeners on a variety of
entertaining topics, the connection is made stronger
through their social media handles where they offer
audio — video interaction providing advertisers an
extensive platform to increase their visibility in our
markets.
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CONNECTED

Sir Winston Churchill once said,

Courage is what it takes to stand up and speak; courage is also what it takes to sit
down and listen.

At Dainik Bhaskar, not only is this a core principle followed by all, it is our raison d’étre. It is strongly
imbibed in the DNA of the company through multiple means. GREAT - Ground Connect; Result
Oriented; Emotional Connect; Analytical; Trendsetter is a tool whose language and filters are deployed
while planning, executing and reviewing all initiatives and projects.

We recognize that keeping our readers at the core of everything we do is the only way to remain
relevant and grow. The Group constantly has its ear to the ground. For every story that is put out,
an elaborate feedback system about the quality, depth, utility, relevance and like/dislike for the story
generates relevant inputs for the editorial team. This enables an immediate course correction to
ensure content is always at the centre. Every three months, our 3000+ editorial force goes to the
field and meets readers. In every cycle of interaction we collect arround 10000 feedback points
which we map, analyse and channelise back to editorial team to help them in creating better content

that is relevant to our readers.

@ work

During the 2 years of the Covid pandemic the student
community suffered the most. Schools and colleges
remained shut and education moved online. The
challenges of online education were manifold —
weak wi — fi connections, lack of hardware in many
households where students did not have access to
computers / laptops and phones. Studying online
was an alien concept and students were ill- prepared
for the upcoming milestone examinations of 10" and
12" Standards. As the pandemic abated and students
came back to schools and colleges. Though tardily
scheduled, the government was pushing ahead with
the milestone examinations as they did not want the
students’ future to be jeopardised further. The lack
of exam preparations was acutely felt by the student
and parents community.

The Dainik Bhaskar team, with its ear to the ground and
awareness of the situation, decided to come forward
to help the community by providing sample practice
papers for the upcoming milestone examinations to
students along with the newspaper so that they would
benefit from them in their preparations.
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Connected. True. Valuable.

@ESULT ORIENTED @ work

At the Bhaskar Group, ideation — that is, doing
something in the news that will shake-up the system
into action is central to our way of work. When the
internet was getting disrupted repeatedly in Rajasthan,
we printed a photo of local leaders where their
photograph had a loading sign on the print to signify
a poor internet connection.
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Q NALYTICAL@ work

10" March 2022 : Dainik Bhaskar Group’s analysis
of the poll results in 5 states talked not only about
the results, it included future implications of the
results on the state and national politics, influence
on political parties and the changes that would
be witnesses in the states as a result of the turn
of events, seat — vote comparison vis-a-vis the
last elections, impactful headlines, insights and
expert views. The result was an overwhelming
appreciation of the content from the readers and
the political hoi-polloi for the outstanding editorial
coverage.
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@ work

We understand the pain that our readers go
through. Especially, the unseen pain of our
womenfolk. Generally, no one talks or really cares
about taboo subjects like sanitary pads. Taking up
this topic prominently, we made this news which
had an impact the very next day. The cabinet
passed a resolution that 20 lakh beneficiaries
would receive free sanitary pads.

DB Corp Lid
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@ work

Matrimonial advertisements prominently mention
the colour and complexion of a girl. In our country,
for ages, prospective grooms and their families
place a high eligibility premium on the skin fairness
of the prospective brides. This totally negates and
de-values a girl’s achievements and advantages
by placing an unfair weightage on skin colour as
a better criteria of eligibility.

Dainik Bhaskar Group, in its trend-setting avatar
decided that it will no longer publish details related
to a prospective bride’s colour and complexion in its
matrimonial advertisements — a first in this country
and a bold step to mark Women'’s Day to highlight
that women have their unique contributions to society
which is above the discrimination of colour.

Twitteratis and readers responded with deep
appreciation calling it a bold and revolutionary step,
hoping others would follow suit and put an end to
#colorism and other such regressive determinants
of marriage eligibility
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Connected. True. Valuable.

TRUE

THE ST A e T feraal o |
ATHHIA RIIRIHT 751 e Heared e e
Truth alone triumphs; not falsehood.
Through truth the divine path is spread out

by which the sages whose desires have been completely fulfilled,
reach to where is that supreme treasure of Truth

It is often said that it is the function of our intellect
to realise the truths from the midst of untruths.
We take this one step further. Our national motto
also recognises the importance of truth with
“Satyameva Jayate”. At Dainik Bhaskar —we follow
the truth wherever it may lead us. This informs our
fearless editorial philosophy of putting relevant
stories above all else.

It also drives us to finding out all aspects of a
story - irrespective of whom it benefits and whom
it causes discomfort. We get physical interviews
with all the connected parties to ensure that their
point of view is also represented in the article —
leaving no room for prejudice against any one
point of view.

Most importantly, we are independent —which
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- Mundaka Upanishad

makes our variant of journalism free from bias and
endears us to our readers.

George Orwell said that in the time of deceit,
telling the truth is a revolutionary act.

The Dainik Bhaskar Team won Gold in WAN IFRA
Asian Media Awards 2022 for Best Covid-19related
photography titled “Burning Pyres are not lying”.
The journalistic courage and integrity displayed
in the edition, which called out the authorities
for its inappropriate data on Covid deaths in the
state, was applauded by an international panel
of experts. Given the extant circumstances, this
was undoubtedly fraught with risk — especially to
the health of the staff. Our reporters visited and
gathered data from local crematoriums and burial
grounds as truth is important, essential.
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We've ensured that the truth is an
omni-channel offering. Our Digital
Teams ran one such campaign “Sach,
Kareeb se Dikhta Hai” “The truth can
be known only when you get close
to it” by taking on board renowned
actor Mr. Pankaj Tripathi who connect
most with Tier 2-3 and beyond cities
of india highlights the values and
core offerings of Dainik Bhaskar and
lays emphasis on its abilities to bring
the unadulterated true happenings,
particularly in the audiences’ immediate
: local surroundings.

noRAIMGEIE - Pa
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Corporate Overview Connected. True. Valuable.

VALUABLE
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Therefore, do you perform your allotted duty; for action is superior to inaction.

Desisting from action, you cannot even maintain your body.
- Chapter 3, verse 8, Bhagwad Gita

Our Kendra Mein Pathak philosophy has enabled
us to dedicate ourselves to helping our readers
understand the happenings around them through
our on-the-ground, expert and deeply reported
unbiased journalism. The core values of connect
and true endow on us the power to make the
lives of our readers richer and more fulfilling and
all of society a stronger place. Not only does our
journalism expose deficiencies in the sytem, we
demand accountability and draw the attention
of the public towards these issues leading to
solutions. Our endeavour is not just to produce
the best journalism, it is also to provide the best
experience to our audiences so that we can have
a life-long relationship with them and with their
future generations.

As we navigate a complex and changing media
landscape, the economic recovery in the Tier-ll,
Tier-lll and beyond markets that we operate in,
augured well for our business growth. According
to the report by Ormax Media, one of India’s most
reputed media consulting firms, in their second
edition of Fact or Fake Report, Print media came
out on top of the credibility and trust charts with a
large margin ahead of other mediums with a 62%
score .

Our path to be Invaluable to our stakeholders

Our editorial team focuses on creating the most
relevant content so that our readers can use this
as a one-stop-shop for all their news requirements
— be it hyperlocal, state, national or international.
More importantly, our motto of truth and connect
inform all our actions. We deploy a multi-media
approach where we use story telling formats,
important days as a tool to bring together readers
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culturally, technology in photography, graphics,
data visualisation, audio and video to keep our
audiences within the brand fold. We enable our
readers to engage with their passion and interests
through our sections and supplements on a
range of topics. In an increasingly untrustworthy
information environment, we expect that all
these qualities will continue to be valuable to our
readers.

Our advertisers have a keen focus on generating
the maximum return for their investment. Over the
years, the Dainik Bhaskar Group has been able to
provide them with a platform that can help them
achieve their brand goals. When the partner has
deep ground connect, the pulse of the audience,
is an influencer voice in the marketplace and the
organisation to help achieve these goals — the
partnership becomes highly valuable.
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DB Ad Sales teams are playing an even bigger role with advertisers to help them achieve their brand
KPIs, going beyond the usual top of the funnel activities. While our vast reach across the states of
Guijarat, MP CG, Rajasthan, CPH, Bihar, Jharkhand & Central Maharashtra does generate awareness,
we have also been participating in creating purchase intent and generating sales performance across
diverse segments like FMCG, EdTech, Automobiles, Entertainment and Real Estate using Text, Audio,
Video and Experiential initiatives through Digital, Print, Radio and DB Engage, the events and activations
set up.

L —

Renowned actor Mr. Pankaj Tripathi

The Digital Business is emerging as a strong area of focus as well as becoming an added business
opportunity of growth for the group. For over 30 months now, our focus has been to become the leader
in the delivery of high-quality content to our readers. With a multi-talented team across functions and a
strong advisory Board with Mark Thompson, ex NYT, DB Digital has become the fastest growing news
app in the last two years. The app’s retention, engagement and user quality is the best compared to
other news apps. The increase of over 8 times from 2 million in January 2020 to about 17 million in
May 2022 can be attributed to the high-quality content development and a highly personalized product
experience making us invaluable to our readers
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SOCIAL STEWARDSHIP

We are utilising our extensive reach to share socially relevant messages and bring about
meaningful change. Our CSR initiatives are focussed on environmental protection and
helping the underprivileged sections of our society.
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Mitti ke Ganesh

Ganesh Chaturthi or Ganesh festival is one
of the major festivals which is celebrated all
over India. In this festival, people bring idol of
lord Ganesh at their homes, and even in their
localities. We make in appeal to all the people
to bring idols made of mud or clay instead of
Plaster of Pairs. Also encourage the people to
do the immersion (visarjan) in their respective
houses in a pot and later plant a sapling in
that sacred mud, and not to immerse the idol
in lakes, ponds, rivers which will help in saving
the environment and reduce pollution.

Ek Ped Ek Zindagi

Plants and trees are an important part of our
ecology, our initiative Ek Ped Ek Zindagi (EPEZ),
for last nine years has been sensitizing people
towards the environment and importance of
planting saplings. This initiative is inspiring
and encouraging people in offices, students
in schools and colleges to plant at least one
sapling in their premises. Plants were donated
by paying a specific amount. DB contributed
25% of the cost and the donor had to pay
just ¥ 145 per plant. This plantation drive was
conducted in 15 cities: Bhopal, Indore, Raipur,
Jaipur, Jodhpur, Udaipur, Kota, Ahmedabad,
Surat, Baroda, Jalandhar, Aurangabad, Nashik,
Patna and Ranchi.

Sarthak Diwali

Diwali is celebrated with all the enthusiasm in
India. We spread happiness and put a smile
in the faces of people who all work for us at
home/offices like maids, drivers, office boys,
- by gifting them diyas, sweets, and new pair
of clothes. This helps us to make their Diwali
significant ‘Sarthak’.

DB Corp Lid

Save Birds

We convey the message to our readers that
summer season has begun and these tiny
thirsty birds are facing a lot of problems for
food and water. So we make a request to all
our readers to set up a Sakora filled with food
and water for all the tiny little hungry birds.

Abeer Gulaal Holi

Next come the festival of Holi, the festival
of colors, where we encourage people to
connect with environment and enjoy the
festival to its fullest by playing Holi with abeer
and gulal. By doing this, we save a lot of water
and help to save the environment too.

Vastradaan

Dainik Bhaskar makes an effort as a part of
social services to make people aware about
donating winter clothes such as blankets,
sweaters, caps, gloves, jackets to all the
under privileged people in their surroundings.
Total 348 collection centers were set-up in all
states. Around 23,608 usable clothes were
collected from 20th November 2021 to 29th
November 2021 and the distribution of the
usable clothes was done from 30th November
2021 till 7th December 2021.
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AWARDS

3
INMA Global Media Awards 2021

* Honourable mention to ‘Say No To Porn’ for Best Brand Awareness Campaign
* Honourable mention to ‘Milestone Edition Series’ for Best Idea to Grow Advertising Sales

&
WAN IFRA Asian Media Awards 2021 - Silver

* Sewa Parmo Dharma in Best Community Service

&Y
WAN IFRA Print Innovation Awards 2021

Category - Product Innovation - Winner
* Bhilwara Cloth Jacket

W
Ram Nath Goenka Awards for Excellence in
Journalism 2019, Hindi

* DB journalist Mr. Anand Choudhary for unearthing a story of human/child trafficking in rural
Rajasthan. (Awards announced in 2021)

&Y
Prem Bhatia Awards for 2020/2021 - Winner

* For outstanding investigative reporting coverage of the official suppression of the number of
corona deaths in India.

Y
Announced in May 2022

WAN IFRA Asian Media Awards 2022 - Gold
* ‘Burning Pyres are not lying’ in ‘Best Covid-19 related photography’
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Management Discussion and Analysis

o

DB Corp Lid

Management Discussion

and Analysis

ECONOMY
Indian Economy (FICCI Report)

*  ThelMFinits January 2022 issue of the World Economic
Outlook Update projected India’s growth at 9.0% in
FY22 and FY23.

The National Statistical Office (NSO) estimated India’s
real GDP growth at 8.9% in FY22.

With this growth profile, India is expected to lead global
growth beginning 2021. As per the IMF, India’s growth
is expected to exceed that in China by 0.7% points.
India’s growth is also forecasted to be higher than
that of Emerging Markets and Developing Economies
(EMDEs) by 2.5% points.

FY23 is expected to be the first normal year after the
onslaught of COVID-19 which virtually eliminated
meaningful increase in economic output during the
two-year period covering FY21.

As per the IMF, India’s growth prospects for 2023 (FY24)
are supported by expected improvements in credit
growth, investment, and consumption, while building
a better than anticipated performance of the financial
sector.

India is expected to be the sixth-largest economy in
2023.

I —
As per IMEF, India is expected

to be the sixth-largest economy

in 2023.
N

India’s growth is expected to be
higher than that of Emerging
Markets and Developing
Economies (EMDEs) by 2.5%

points, says IME

Nominal GDP in US$ and PPP dollar terms: cross-country
comparison

Country GDP 2023

Nominal | Rank PPP Rank

(US$ (Uss

billion) billion)
United States 25,938 1 25,938 2
China 19,994 2 31,661 1
Japan 5,735 3 6,200 4
Germany 4,774 4 5,412
United Kingdom 3,682 5 3,689 | 10
India 3,515 6 12,387
France 3,282 7 3,699

After the second COVID wave that peaked in May, the
recovery is gaining 5%2 momentum and GDP is projected to
grow at 9.4% in fiscal year (FY) 2021-22 before reverting to
8.1% in FY 2022-23 and 5"z percent in FY 2023-24. Inflation
has remained close to the upper band of the Reserve Bank
of India (RBI) but should be sustainable as supply chain
disruptions are overcome. Financial markets remain strong
and capital inflows support the build-up in reserves. The
appearance of a new virus variant, especially if combined
with a relaxation of attitudes, is the major downside risk,
together with a less supportive global economic and
financial environment. The macroeconomic policy mix is
well-balanced. The RBI stands ready to act forcefully if
increase in global commodity prices feed into wages and
then to core prices. The government is also committed to
investing more in social and physical infrastructure, although
well-targeted, direct fiscal support to vulnerable households
and firms should also be increased. Reducing unnecessary
regulation in product and labour markets, accelerating the
sale of public companies in non-strategic sectors, following

Annual Report 2021-22 | 37



Statutory Reports

the successful sale of Air India, and restructuring state-
owned banks would boost investment and job creation.

Per Capita GDP Growth Rate, 2022 Forecast
(% per year)

india [ 6.5%
vaidves [ 6.4%
South Asia _ 5.9%
Bangladesh _ 5.8%
Bhutan - 3.5%
Nepal [ 2.6%

Sri Lanka - 2.4%
Pakistan - 2.0%
Afghanistan No Data

Source: Asian Development Bank, Asian Development
Outlook (ADO) 2022 (April 2022)

GDP Growth Rate, 2022 Forecast
(% per year)

South Asia _ 7.0%
Bangladesh _ 6.9%
Bhutan - 4.5%
Pakistan - 4.0%
Nepal [ 3.9%

Sri Lanka - 2.4%
Afghanistan No Data

Source: Asian Development Bank, Asian Development
Outlook (ADO) 2022 (April 2022)
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Confidence is slowly returning

100

— PMI Index, manufacturing
— Consumer confidence index

20
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Jan 20 May20  Sep 20 Jan 21 May 21 Sep 21
Source: Indian OECD Economic Outlook Dec 2021
Economic activity has resumed
140
— Real GDP
— Investment

— Private consumption

40
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Source: Indian OECD Economic Outlook Dec 2021

Prospects of an economic rebound in India are firming up
as GDP is set to expand by 9.4% in FY 2021-22 and 8.1% in
FY 2022-23. Activity is supported by the increasing pace of
vaccination, which is boosting consumers’ sentiment, and
the inflation slowdown, which protects purchasing power.

Media and Entertainment Sector: Key Trends

As per FICCI EY Media Entertainment report 2022, the M&E
sector is expected to grow 17% in 2022 to reach % 1.89 trillion
(US$ 25.2 billion) and recover its 2019 levels, then grow at

1 ——
As per FICCI EY Media

Entertainment report 2022,
the M&E sector is expected
to grow 17% in 2022 to reach
< 1.89 trillion (US$ 25.2 billion)

and recover its 2019 levels.




a CAGR of 11% to reach ¥ 2.32 trillion (US$ 30.9 billion) by
2024,

Indian M&E sector grew 16.4% in 2021 to reach % 1.61
trillion

2020 2021 2022E | 2024E
Television 685 720 759 826
Digital media 235 303 385 537
Print 190 227 241 251
Online gaming 79 101 120 153
Filmed 72 93 150 212
entertainment
Animation and VFX 53 83 120 180
Live events 27 32 49 74
QOut-of-Home media 16 20 26 38
Music 15 19 21 28
Radio 14 16 18 21
Total 1,386 | 1,614 1,889 | 2,320

e Digital media cemented its position as a strong number
two segment followed by a resurgent print.

*  Advertising growth again outperformed the Indian GDP.

M&E sector Vs nominal GDP growth
(% growth, y-o-y)

30% — M&E sector
— Advertising revenues
—— Nominal GDP
10%
i N /
2018 2019 2020 2021
-10%

NFTs have entered the media chat

Excitement is building around NFTs as a vehicle for media
companies to expand engagement with their content and IP
and may provide a future monetization model as the market
matures.

Early adopters are purchasing NFTs linked to sports, art,
collectibles and more, acquiring one-of-a-kind digital assets
that are easily tradable and whose ownership and authenticity
are recorded via block chain technology.

Advertising growth at 25%

again outperformed the Indian

GDP by around 6%.

¢

I o corp Ltd

To join the action, media companies are forming relationships
with NFT technical specialists and marketplaces to develop
offerings that enable consumers to participate in an entirely
new way with their favourite characters, movie and TV show
scenes and other content. NFTs allow media industry players
to create cross-platform consumer inter-activity anchored in
proven IP and to build new communities by extending the
consumer relationship into emerging digital areas.

In 2022, the media and entertainment industry will undertake
plenty of NFT innovation and experimentation. The economic
return of these efforts is unclear; today, NFT projects in the
media and entertainment space are essentially marketing
investments meant to power engagement and to access
fans — especially those active in crypto — eager to deepen
their association with popular content. In the future, media
companies could generate royalty income related to
secondary sales of NFTs, perhaps in transactions tied to
activities taking place in the metaverse.

As per Apurva Chandra, Secretary, 1&B Ministry-Indian,
M&E sector to grow at 10-12%, annually:

Chandra also mentioned that the Indian Media &
Entertainment sector has the potential to rise up to US$ 70
billion in annual revenue by 2030 with an annual growth rate
of 10-12%.

The Pitch Madison Advertising Report, 2022 mentions
that the Indian Adex never fails to surprise. In the second
successive COVID year, when wave-2 hit us with higher
number of hospitalisations and deaths, Adex registered an
unbelievable 37% growth rising to almost ¥ 74,000 crore,
¥ 20,000 crore higher than 2020 and over ¥ 6,500 crore
higher than 2019, surpassing it by 10%. This is the highest
growth that Adex has registered in nearly last 2 decades. The
second-highest growth of 28% was achieved in 2010.

WARC estimates that global Adex stood at US$ 585 billion in
2021, registering a growth rate of 21%. India with a growth
rate of 37% has regained its stellar position of being the
fastest growing advertising market in the world (PMAR,
2022).

Outlook

Global Adex is estimated to grow at 11%. Indian Adex to
grow by 20% to reach close to ¥ 90,000 crore; Traditional
media to grow at 15%; Digital to grow at 2X of Traditional
(PMAR 2022).

|

“M&E sector to grow at 10-

12%, annually”, says Apurva
Chandra, 1&B
Ministry.

Secretary,
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Our outlook for Adex in 2022 continues to be positive. Last
year we projected a 26% growth, much to the surprise of
many, but Adex grew 37% despite COVID second wave.
With a growth of 20% on the heels of a 37% growth, Adex
would have grown at a compounded annual growth rate
of 18% over 3 years ending 2022, thus to a considerable
extent, blunting the carnage created by COVID in 2020 when
Adex degrew 20%. With a growth rate of 20%, going by
WARC estimate, India will continue to be the fastest growing
advertising market in the world, followed by Russia at 14%,
USA at 13% and China at 11%.

Print

Advertising grew 24%, while circulation grew 12% in 2021

2019 2020 2021 | 2022E | 2024E
Advertising 2058 | 121.7 150.8 161.2 | 169.4
Circulation 89.9| 682 76.3 795 812
Total 295.7 | 189.9 227.2 | 240.7 | 250.5

% billion (gross of taxes) | EY analysis

Advertising revenues grew 24% in 2021. Subscription
revenues saw a growth of 12% on the back of recovery in
direct-to-home and newsstand sales as well as rising cover
prices. Corporate sales, metro circulation and English dailies
remained under stress, though the situation seems to be
improving.

Print, the 2nd largest Traditional medium too performed well
and registered a growth of 39%. It registers 22% share and
India establishes itself as Print Capital of the World (PMAR
2022).

As per the PMAR 2022, an encouraging trend noticed in
2021 is that Print volume in terms of CC has also gone up
by 31%. This is indeed good news for the Print industry and

I —
Indian Adex to grow by 20%,

Traditional media to grow at

15%:; while the Global Adex is

estimated to grow at 11%.

R
Print, the 2" largest Traditional

medium performed very well
and registered a growth of

39%.
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demonstrates that Advertisers have confidence in the power
of Print and will use it aggressively if it is right priced. Print
Adex now has a 22% share of total Adex and this would
probably make India the Print Capital of the world along
with Germany. No other country, besides Germany, has high
share close to 22%.

Utility of the newspaper will be enhanced

*  Newspapers will focus on increasing the collection
of local news to create very strong regional products
with multiple editions of extremely high relevance to
audiences — news that national and large digital news
aggregators may not be able to provide.

*  The newspaper will also work towards increasing its
non-editorial utility to readers (to ensure it gets picked-
up and read) by making ads more relevant, enabling
engagement tools and building curated community
experiences.

Advertising revenues recovered 24% in 2021

e Qverall advertising revenues were still 27% below pre
COVID-19 levels.

e Advertising in English publications recovered to 63%
of pre COVID-19 levels, while advertising in Hindi and
regional language publications recovered to around
78%.

e FMCG, education, auto and real estate continued to
be the largest spenders on print Ad volumes recovered
32%.

Circulation revenues recovered 12% in 2021

e Corporate/institutional circulation remains impacted by
60% across languages.

e Newsstand and home delivery circulation seems to
have recovered over 85% for most regional and Hindi
print companies we interviewed.

. Magazine publishers are planning a larger and more
assured distribution network using technology and
India Post.

1 ——
India establishes itself as Print

Capital of the World (PMAR
2022).




Hindi publications garnered 40% of newspaper ad
volumes

Rank | Publication language Percentage share
2020 2021
1 Hindi 41% 40%
2 English 23% 25%
3 Marathi 9% 9%
4 Telugu 5% 5%
5 Tamil 5% 5%
6 Kannada 5% 5%
7 Gujarati 4% 3%
8 Malayalam 3% 3%
9 Oriya 2% 2%
10 Bengali 1% 1%
Others (3) 1% 1%
TAM Adex

Circulation revenues recovered 12% in 2021
Circulation revenues
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Future outlook

We expect Print to continue to accelerate its road to recovery.
Surge in Print Adex is likely to be driven by categories like
real estate, education, mobile apps / digital-based players,
crypto currencies, online shopping, Media/OTT and Edtech.
State election campaigns including Advertorials are also
likely to fuel growth in Print Adex. With 13% growth rate, Print
Adex is likely to reach close to ¥ 18,750 crore and establish
a share of 21%, down by 1% share point compared to 2020
& 2021. (PMAR 2022)

I ——
Hindi publications garnered

40% of newspaper ad volumes

in 2021.
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Future outlook

Print segment will reach ¥ 250 billion by 2024
Print segment forward projections

89.9

79.5

76.3

2019 2020 2021
%% AD Circulation

Digital

Digital advertising — Digital advertising grew 29% to reach
% 246 billion. In addition, advertising by SME and long-tail
advertisers reached % 117 billion. Included in these revenues
is advertising earned by e-commerce platforms of ¥ 55
billion, which is now 16% of total digital advertising.

Digital subscription — Digital subscription also grew 29%
to reach ¥ 56 billion. 80 million paid video subscriptions
across almost 40 million Indian households generated
¥ 54 billion, an amount which is around 50% of broadcasters’
share of TV subscription revenues. Due to a plethora of free
audio options, just three million consumers bought music
subscriptions, generating ¥ 1.6 billion.

Digital media grew 29% in 2021

2019 | 2020 | 2021 | 2022E | 2024E
Advertising 192 | 192 246 | 314 | 430
Subscription 29 43 56 71 107
Total 221 | 235 303 | 385 |537

% in billion (gross of taxes) | EY estimates

e The digital media segment grew 29% to reach ¥ 303
billion in 2021.

e This does notinclude % 117 billion of ad spends by SME
and long-tail advertisers' - if included, the segment
would be valued at % 420 billion.

e Video subscription revenues grew 27% in 2021 to X 54
billion, and amount which is over 50% of broadcasters’
share of TV subscription revenues.

T
Digital media grew 29% in

2021 with an increased focus
on Indian languages.

Annual Report 2021-22 | 41



Statutory Reports

e Paid video subscriptions scaled up to 80 million in
2021, across almost 40 million Indian households.

e News subscriptions — mainly for exclusive and premium
content - generated ¥ 0.9 billion in 2021.

*  We expect the segment to grow at a CAGR of 20% over
the next three years.

Focus on Indian languages increased

* Google news is available in 8 main languages and
content in several other languages is also aggregated.

e Although, Indian language platforms remain lower
on reach, these platforms provide extremely high
engagement.

Hyperlocal news content services increased

* Many news platforms enable selection of city-based
news apart from national news.

*  Hyperlocal news poses a threat to the recovery of
regional newspapers, though it can be used to augment
the regional news offering by newspapers.

Digital infrastructure continued to grow

* Internet penetration increased 5% to reach 834 million
subscriptions, of which 795 million had broadband
access as of September 2021.

e Only 24 million Indian households had a wired
broadband connection.

e Smartphone users reached 503 million and connected
TVs crossed the 10 million mark.

Online consumption increased

* Indians spent 4.7 hours a day on their phones in 2021,
aggregating 700 billion hours of consumption (second
highest in the world).

. However, India was ranked 20th in terms of consumer
spend.

I
As per the FICCI report,

Traditional news companies
have generated web-heavy user

bases and Smartphone users

reached 503 million in 2021.
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Online video gained scale amidst changing consumer
habits

e Online video viewers grew to 497 million.

*  Time spent by Indians on entertainment apps grew 52%
since the onset of the pandemic.

* Importance of regional audiences increased - in 2021,
47% of OTT originals and 69% of films released on
streaming platforms were in regional languages.

e Over 100 films released directly on streaming platforms
without a prior theatrical release.

Online news became ubiquitous with digital reach

o Online news audience grew to 467 million in 2021,
which is over 50% of internet subscriptions.

e News is now available in up to 15 languages on
aggregator platforms.

Smart device growth continued unabated
Smartphone users reached 503 million in 2021

Smartphones in India (millions)
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Ericsson Mobility Report, Comscore, eMarketer, EY analysis

Online news
Online news audience grew to over 460 million in 2021

e Online news reach grew between 2020 and 2021 to
reach 467 million across mobile and desktop users of
news sites, portals and aggregators.

e This is approximately 56% of internet users.

e Times Interet, Zee Digital and Network18 were the
three news media sites in Comscore’s Top 10 publishers
in December 2021 apart from Google and Facebook
sites.
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Traditional news companies have generated web-heavy user bases
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As per the Pitch Madison Advertising Report 2022, digital
Adex once again takes the cake with a dramatic 50% increase
to make up for the lower than average 10% growth in 2020.

Radio
Radio segment revenues grew 12% in 2021
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The good news is that there was a 36% increase in spend on
Radio (PMAR 2022)

47% of the ad volume share was contributed by non-metros

71%

Maharashtra and Guijarat remained the states with
highest ad volumes on radio

Metros comprised only three of the top 10 cities which
contributed to radio ad volumes

Local advertisers’ share of ad volumes increased 2%
over 2020 to reach 39% of total ad volumes in 2021

of radio ad volumes in 2021 were delivered by the top

five advertising sectors

Rank | Sector 2020 2021

1 Services 26% 27%

2 Banking/Finance/ 12% 12%
Investment

3 Food and Beverages 11% 13%

4 Auto 10% 10%

5 Retail 9% 9%
TOTAL 68% 71%

Revenues will continue to recover in 2022

We expect radio revenues to continue recovering and,
subject to further waves of the pandemic, reach at least
% 18 billion in 2022.

Growth will be driven by the recovery of the SME
advertiser segment, retail revival, growth in bank credit,
re-opening of offices, and focus on non-FCT revenues.

We expect advertising to grow at a CAGR of around
8% over the next three years, while non-FCT revenues
could grow at 17% or more.

Rate recovery will continue to be a challenge, and will
happen only once retail advertising volumes increase
which will require significant innovation and concept
selling.

Radio will recover smartly with work-from-office opening

up

Radio, the most affordable of all media for consumers,
will grow extensively once retail outlets come back to
normal levels, events and activations pick up with mall
traffic, and people start going back to work and to
school.

Ad rates, however, may take a while to rise — perhaps
only after the SME and retail segment revenues
rebound, but may require ad sales to transform and
provide a multi-media [radio + digital] offering to SMEs.
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Indian Media & Entertainment Industry-Opportunities
and Threats

Opportunities

India has always been a different kind of media and
entertainment market. In 2022, media and entertainment
companies will experience a familiar landscape influenced
by consumer behaviour dynamism, technological innovation,
competitive intensity, and industry reshaping. As the M&E
sector stepped in to educate, inform and entertain, time
spent on entertainment, news and sports was higher than
ever. Seamlessly integrated into our daily lives, every home
actively interacted with some or the other part of M&E across
multiple screens, to relax, to work or to study. Our lives have
admittedly changed permanently.

As per BCG (Boston Consulting Group) report, India’s M&E
industry is expected to grow between US$ 55-70 billion by
2030. India’s digital advertising industry is expected to grow
to ¥ 23,673 crore (US$ 3.09 billion) in 2022 from ¥ 18,938
crore (US$ 2.47 billion) in 2021. Television would account
for 40% of the Indian media market in 2024, followed by print
media (13%), digital advertising (12%), cinema (9%), and the
OTT and gaming industries (8%). The market is projected to
increase at a CAGR of 17% between 2020 and 2023.

According to BCG, Advertising revenue in India is projected
to reach ¥ 915 billion (US$ 12.98 billion) in 2023, from % 596
billion (US$ 8.46 billion) in 2020.

Rising incomes and evolving lifestyles, leading to higher
demand for aspirational products and services.

Higher penetration and a rapidly-growing young population,
coupled with increased usage of 4G and portable devices,
to augment demand.

The literacy rate in India is one of the major factors for socio-
economic progress in addition to academic achievement. A
literate person is a vital asset to the nation’s development.
According to the report published by the National Survey of
India, the Literacy Rate of India in 2022 is 77.7%. The literacy
rate in 2011 was 73%. There is an increase of 4% compared
to the last census data.

India has retained its position as the third-largest economy
in the world in terms of purchasing power parity (PPP). India
accounts for 6.7%, or US$ 8,051 billion, out of the world’s
total of US$ 119,547 billion of global Gross Domestic Product
(GDP) in terms of PPP, a measure of relative consumer prices
across countries.

S
According to BCG, Advertising

revenue is expected to grow by

53.5% in 2023 v/s 2020.
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According to NITI Aayog, India’s rural economy constitutes
nearly half of the nation’s income; therefore, its growth and
development are key to the overall growth of the country.
Better employment opportunities, facilities for higher
education, and a quality standard of living are the major
factors, rural India aspires for.

Threats

1. Piracy: The digital media sub-sector in India has
not been able to fully monetise its content due to the
prevalence of rampant piracy. Weak IP regulations
and ineffective enforcement have been a deterrent to
producing original content and IP. Also, with the growing
global reach of the Indian Media and Entertainment
industry and the growth of the Indian diaspora abroad,
the international piracy of Indian content has also
emerged as a key challenge.

2. Input Costs: The Indian newspaper industry imports
more than 50% of its paper, mainly from the US, Russia
and Canada. Being a significant component of cost,
players are sensitive to fluctuations in the price of paper.
Rising prices and depreciation of the Indian rupee are
therefore generally a cause of concern for the industry.

3. External Factors: Various external factors such as the
pandemic, war, etc., which are not in our control also
affects the business in various manners. The Company
keeps itself well prepared and informed about all such
uncertain happenings but, still can be affected to some
extent due to its unpredictable consequences.

DBCL Segmental Performance:-

D. B. Corp Ltd. (DBCL) is India’s largest media conglomerate
with strong presence across print, radio and digital segments.
It is headquartered in Bhopal, Madhya Pradesh, India, with
over 5,869 employees across the country. As India’s largest
print media company, DBCL publishes 5 newspapers,
namely, Dainik Bhaskar (43 editions), Divya Bhaskar (8
editions), Divya Marathi (6 editions), Saurashtra Samachar
and DB Star in 3 languages, i.e., Hindi, Gujarati and Marathi.
DBCL is present across 12 states of Madhya Pradesh,
Chhattisgarh, Rajasthan, Haryana, Punjab, Chandigarh,
Himachal Pradesh, Delhi, Gujarat, Maharashtra, Jharkhand
and Bihar.

DBCL’s other business interest areas span across radio
and digital mediums. In the FM radio segment, the brand
has a strong presence in ‘94.3 MY FM’, which is available
in 7 states and 30 cities, creating a valuable package for
advertisers in tier Il and lll cities, where Dainik Bhaskar is
already a leader in the print business. DBCL also has a
strong online presence with 4 internet portals and 3 mobile
applications and a very formidable position in almost 67% of
the Indian language media space. DBCL is the No.1 digital
player in Hindi and Gujarati languages as well.




PRINT

Following Initiatives were taken to bring down the overall
costs in print production

*  Our technical teams across India undertook various
activities like machine overhauling, machinery shifting
and repairs which were earlier done by OEM and saved
precious execution time and cost.

e Optimization of process to reduce raw material cost
yielded a savings of 115.36 lakhs in OPEX.

* Indigenous Repairs of various imported spares cost
saved ¥ 25.6 lakhs.

e Cost of ¥ 193 lakhs was saved through discontinuation
of various AMCs and preventive & breakdown
maintenance carried out by in-house teams across
India.

*  Solar and Electricity cost:

o Y 138 lakhs saved from solar energy generated
from Solar plants across India.

o ¥ 17.10 lakhs were saved by reducing contract
demand with EB.

Following Print Innovation were done by us in FY 2021-22
at various print locations

e Gate fold printing,

o French Window,

*  Super Panorama,

e Half flap Newspaper,

e Flap Jacket in all editions,

e Panorama (Page 2 & 3),

e Super Panorama, Janmashtami Special initiative,

o Did Various Fragrances like Mogra, Jasmin, Rose,
Satin,

* Reverse Flap,
e Megaissues.

Various Initiatives undertaken towards environmental
conservation:

e Plantation done across all print locations

*  We installed Solar plants at the following locations:

o Vadodara: 75 KW

¢
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o Hamira: 100 KW
o Rajkot: 100 KW

o  Bilaspur : 50 KW
o  Panipat : 150 KW

Editorial excellence continues to be a hallmark of Dainik
Bhaskar Group that adapts the pulse of its readers. Some of
the key initiatives are detailed below:

Dainik Bhaskar focusses on issues that have a strong impact
on the lives of its readers and is driven by its commitment to
courageous and responsible journalism:

e Looking at COVID pandemic prevailed for last two years,
Dainik Bhaskar built the New Year special issue with a
thought of positivity and happiness. While driving this,
we found the research claiming Finland the happiest
country for four consecutive years. We consulted the
experts, opinion makers and the team who released
the Global Happiness Index report, to understand the
cultural and characteristic influence which makes the
people of this country happy, and we brought these
details for our readers.

e There are only few people in the planet crowned with
the mass recognized personality. That was the reason,
Bhaskar stood by the sentiments of people respecting
the melodious voice of the most versatile singer ‘Lata
Mangeshkar'. We lowered down the mast-head on
front page and paid homage to her. This powerful
experiment was widely appreciated. The informative
piece on untouched aspect of the life, personality of
Lata Mangeshkar, write-ups from famous Pak singer
and Ghulam Nabi Azad, were an attempt to produce
different and readable content which made the product
most talked-about that day.

* Inthe poll result of 5 states, we were highly emphasised
on the Analysis, included future implications on state
& national politics, influence on parties, what changes
will be in the states, seat-vote comparison vis-a-vis last
election, impactful headlines, insights and expert views
to provide readers the content with new perspective.

I
Editorial excellence continues

to be a hallmark of Dainik
Bhaskar Group that adapts the

pulse of its readers.
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e Dainik Bhaskar ran an interesting knowledge quiz
started from 15th Aug for 75 days, with a thought of
India celebrating 75th Independence Anniversary. It
lasted up to 29th October, 2021.

* In Rajasthan, the Bhaskar Campaign conducted a
ground report on Eastern Canal Project which ensures
water supply for drinking and irrigation to 13 districts
of eastern Rajasthan and to Uttar Pradesh. This report
found that the people of Bharatpur are going across
border in UP to fetch water. The reason behind was that
the state has not yet started operations on the project
due to high investment cost and the non-completion of
this project is impacting the lives of the people residing
in these districts.

RADIO

MY FM continues to connect with audience and augment
listener's engagement activities through innovative
content creation.

The key markets of MY FM have been witnessing a strong
uptick in growth, as economic activity is returning to normal
as a result businesses across sectors are looking to
increase their return on investment and get the most out of
their advertising budgets. Volume growth has also gained
momentum across sectors.

MY FM Initiatives in FY 2021-22
Indian Care League

We started the Financial Year 2021-22 with Indian Krorepati
League (On Air Contest and content on IPL) but due to the
outbreak of the second wave of COVID, the IPL matches
were postponed. We immediately switched over to a new
& more relevant content with Indian Care League. Our RJs
supported the citizen through NGOs and their local contacts.

Vaccination se he hogi victory

This was a campaign to promote the Vaccination drive and
convince people to go for vaccination with creative jingles,
inspiring stories of people, and advice by experts. Our RJs
became part of the initial vaccination testing phase to inspire
the citizen.

Lata Ji Live Hain

The entire nation was left heartbroken when Lata Mangeshkar,
the nightingale of India and queen of melody, passed away.
MY FM, as a special tribute to the legend, came up with an
initiative “Lata Live Hain”.

NASA - James Webb Telescope Exclusive Partnership

MY FM and NASA came together for an exclusive content
partnership for the launch of JWS Telescope. Dr. Hashima
Hasan, deputy programme director of James Webb Space
Telescope shared deep insights from the stage of conception,
to building to launch, functioning of the telescope and the
information that world will receive from this historic event.
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Main bhi Kalaam (Ahmedabad)

On the National Science Day, MY FM Ahmedabad carried
out a Spike called “Main Bhi Kalaam”, where we featured
children under 12 years with RJ Archana. These children had
created some unique inventions which were featured on the
show. All these children also got a chance to visit the ISRO
on wheels at MY FM Ahmedabad office.

Radio Dekhta Hai

MY FM, initiated a unique initiative to curb traffic violations
and spread awareness on measures to improve road safety
in Indore. “MY FM Dekhta Hai”, aimed at educating Indore’s
population about safe driving and hoped to drastically
reduce the number of casualties on roads.

INDIAN KROREPATI LEAGUE

MY FM launched the second season of Indian Krorepati
League. Listeners witnessed exciting content on radio as
well as digital platforms ranging from match trivia and expert
bytes to fun activities and daily contests. Larger-than-life
prizes which are a signature of this activity continued for this
season as well.

DIGITAL

The editorial initiatives of Dainik Bhaskar Digital for 2021-22
basically divided into three core areas -

1. Global Initiatives:

*  With UP & Punjab and 3 other states poll results,
10th March was the most important day for Digital.
Our team did complete planning from 4 months
ago.

e OnMarch10,ateam of 125 people worked together
on one floor from 6 am to 2 pm continuously. A
team of more than 100 people from UR Punjab,
Delhi, Goa, Uttarakhand and Ground Reporters
were engaged as feeding centres.

e The Taliban in Afghanistan began to rise in July,
with Kabul being captured on 15" August, 2021. We
covered this entire event with special preparation.

e Qverall, the two-month Afghan-Taliban event from
August to September gave digital tremendous
numbers and kept users engaged.

2. Hyperlocal Initiatives:

*  Cateringtoeachand every target group in a special
offering. We Interviewed bandits of Chambal,
also showed the true stories of gangsters how
they presented themselves and what is the actual
situation.

* In Rajasthan Local, we re-surfaced such well-
known incidents that shook the entire state.



Brought the format of first person stylus of print
to such characters, victims in audio, video format
on digital mode. This allows the user to provide
reliable, emotional content.

3. Stringer Initiatives:

*  Dainik Bhaskar Stringer project was started from
14" January 2022,

*  The objective behind this was to provide real-time
news of small and mid-size cities to our users.
With the help of Stringer Project Dainik Bhaskar
Mobile App reaches up to 600 plus small town and
mid-size cities in just 3 Months.

e Now these cities’ having network of 500 plus
reporters and contribute more than 1,000 reports
and videos daily.

The Company continues to invest in Digital business with
a focused digital strategy of increasing the App Daily
Active Users

*  Strengthening the Talent Pool - Built a Strong
Technology Team from some of India’s leading
companies with Consumer Product and Technology
backgrounds, with the purpose of creating the best
digital content experiences in high-quality apps. To
further expand the knowledge pool of the Company,
we onboarded ‘Mr. Mark Thompson, the ex-CEO of
the New York Times’ to the advisory board who will be
advising DB exclusively in the Indian market.

*  Focus on Technology - Dainik Bhaskar continues to
invest substantially in technology in order to provide
best-in-class personalized news experiences that serve
users from a massive pool of content while considering
their demographic attributes, content preferences,
location, economic segment, and real-time context
to accurately predict, to maximize user engagement,
long-term retention, and loyalty.

. Premium, Local Content - Dainik Bhaskar continues to
emphasize on providing its users with Original Content
and hyper-localized content. To further strengthen the
readers’ connection, Dainik Bhaskar added a feature
called ‘Video News,’ the first News App that makes
mobile native vertical video news with a magnificent
content library that is renewed every day.

e Strengthening our Brand - In the month of March, we
also experimented with a small brand campaign with the
intent to invest in the long-term brand awareness of our
news products. The tagline of the campaign is “Sach,
Kareeb se Dikhta Hai” which highlights the values and
core offerings of Dainik Bhaskar - High Quality, Trusted
Journalism with a large focus on Local, In-Depth News.
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The brand ambassador of the campaign was Mr. Pankaj
Tripathi, an acclaimed actor who is universally popular
across India and especially in our core markets, with a
very strong connect with both our brand values ‘Local’
and Trust’.

Risk Management and Controls

DBCL has a robust risk management process to identify
key risks across the group and prioritise action plans to
mitigate them. The risk management framework is reviewed
periodically by the Board and the Audit Committee. The
proceedings of the review process include discussions
on the management’'s submissions on risks, prioritisation
of key risks and approval of action plans to mitigate such
risks. Some of the uncertainties and risks that can affect the
business are technological changes, changing customer
preferences and behaviour, competition, volatility in prices of
newsprint and macro-economic factors such as an economic
slowdown. To maintain its competitive edge and minimise
exposure to risks, DBCL has undertaken various initiatives
such as enhancement of existing technological capabilities,
automation of various processes and digital properties,
increasing its geographical presence and continued
investment in its print facilities. Volatility in newsprint prices
is managed by a variation in the GSM quality of newsprint,
page rationalisation, a dynamic hedging policy and effective
cost management through total cost productivity.

Internal Controls and Vigil Mechanisms:-

DBCL has built strong and efficient internal controls
mechanism, commensurate with the size of its operations.
It has laid down Standard Operating Guidelines and
processes which ensure smooth functioning of activities and
zero ambiguity in the minds of people who actually execute
the operations. The policies, processes, guidelines and
checklists relevant to the Standard Operating Procedures
are available to all on DBCL's Intranet Portal.

Internal Controls

Over the years, DBCL has undertaken specific efforts to
build up its processes and deploy Standard Operating
Guidelines across all operational areas. The Finance
Heads at Corporate, State & Unit levels are accountable for
financial controls. They are fully responsible for accuracy of
books of accounts, preparation of financial statements and
reporting in line with the Company’s accounting policies.
DBCL has deployed a vigorous Internal Controls and Audit
mechanism to facilitate an accurate and fair presentation of
its financial results. This process not just ensures adherence
to regulatory standards and meets statutory compliance
requirements, but also confirms that the Company’s reporting
is complete, reliable and understandable. In addition, there
is a specific impetus on safeguarding investor interests with
deployment of the highest levels of governance and regular
communication with them. During FY 2021-22, the Company
appointed Independent Chartered Accountancy firms to
assist in re-evaluating and testing its Internal Financial
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Controls (IFC) which encompassed review, reclassification
and rationalisation of controls.

Internal Audit

To support its internal audit structure, DBCL has engaged
experienced Chartered Accountancy firms across all
locations. A system of monthly internal audit reporting,
reviewing and monitoring together with Surprise Audits are
conducted to ensure effective adherence to established
processes, internal controls and internal audit mechanisms
on a real-time basis.

Vigil Mechanism

DBCL is among the first few companies in India to take active
steps towards establishing a ‘Whistle-blowing Mechanism’.
This initiative was taken to encourage employees to report
irregularities in operations, besides complying with the
statutory requirements under the Companies Act, 2013 and
the Listing Regulations. Any DBCL employee can raise his/
her Concern/Complaint on the dedicated phone numbers or
through email or post. These phone numbers are operational
on all 365 days. These reporting channels can be accessed
in Hindi, English, Marathi and Gujarati.

An Internal Ethics Committee has been established to operate
this policy under the supervision of the Audit Committee. All
the Concerns/Complaints are categorised and prioritised,
based on their nature; and corrective or disciplinary actions
are taken based on the seriousness of the issue/findings.
If the whistle blower is not satisfied with the actions taken,
the mechanism also has an Escalation Protocol in place.
Through this process, the mechanism considers and extends
complete protection to the whistle blower.

Integrity and ethics have been the bedrock of all the
Company’s corporate operations. DBCL is committed to
conducting its business in accordance with the highest
standards of professionalism, honesty and ethical behaviour
and has the best systems in place to nurture a similar
working culture.

Financial Review and Operational Highlights (All financial
numbers are on a consolidated basis)

Cost Efficiency

e Cost management was adopted by each and every
department to save every possible penny without
hampering the product quality along with the automation
of the process.

e Solar plant installation at various locations was used
as an alternate source of energy wherein, a capacity
of 475 Kwp was installed during the year. Total cost
saving of 138 Lakhs was achieved due to solar energy
generation.

o On front of the cost savings, we continue to focus on

sustainable cost optimization and therefore we will
see resultant improvement in our margins. During the
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last financial year FY 2020-21, we had saved around
%185 crore in our print business operating costs and
we had indicated that around 50% of these savings are
sustainable. We are happy to report that in FY 2021-
22, we were able to take this saving up to almost 80%
of FY21 cost saving. Resultantly, the print business
EBIDTA margins for FY22 stood strong at 26% with
around 100 bps growth v/s previous year

Circulation:

e Circulation has acted as a catalyst amid a challenging
year.

e With humongous efforts put forward by the employees
and the management, we could dive back to almost
80% of our pre-COVID numbers of circulations.

e The numbers were met with improved quality in terms of
content and appearance of our newspaper.

e Circulation Revenue grew by 10% YoY during
FY 2021-22 to ¥ 4,558 Mn as compared to % 4,146 Mn for
FY 2020-21.

Advertising Revenue

e Advertising revenues grew by 17% YoY during FY 2021-
22 to ¥ 11,827 Mn as compared to ¥ 10,084 Mn for
FY 2020-21.

Income from Operations

On a consolidated financial basis, DBCL registered a growth
of 17% YoY in its total revenues during FY 2021-22 at ¥ 17,885
million as compared to ¥ 15,222 million for FY 2020-21.

Raw Material Consumed

The cost of newsprint consumption increased by 31% YoY
to ¥ 5,583 million for FY 2021-22 as compared to ¥ 4,217
million for FY 2020-21. This increase in cost was majorly
on account of global increase of newsprint prices due to
following reasons:

1. Shortage & high prices of Raw Material in India.

2. Increase in global energy prices and scarcity & high
price of coal in India.

3. Increased demand in packaging paper segment from
eCommerce, FMCG etc.

4. Global shipping space and container crisis.

Employee Cost

At a consolidated level, the employee cost declined by 1%
YoY to X 3,751 million for FY 2021-22 as compared to ¥ 3,794
million for FY 2020-21. Cost-efficiency measures executed
by the management enabled optimisation of operating cost
across each head.



Other Expenses

Other operating expenses Increase by 34% YoY to % 5,374 million
for FY 2021-22 as compared to ¥4,019 million for FY 2020-21,
this is mainly on account of expansion of Digital Business.

EBIDTA

. EBIDTA grew by 1% to % 3,228 million (margin of 18%)
in FY 2021-22 from 3,193 million (margin of 21%) in FY
2020-21. However, the EBIDTA for the Print Business
in FY 2021-22 grew by 19% EBIDTA margin expanded
by more than 100 basis points, despite newsprint price
headwinds.

Depreciation
Depreciation and amortisation expenses degrew by 4% to

%1,100 million during FY 2021-22 from ¥1,149 million during
FY 2020-21.

Finance Cost

Finance cost came down by 25% YoY to % 182 million from
%243 million in FY 2020-21.

Finance Cost of 3182 million includes Ind AS 116 Lease
Interest of ¥ 133 million.

Profit after Tax (PAT)

The Operational PAT stood at % 1,426 million during FY 2021-
22 as compared to ¥ 1,414 million during FY 2020-21.The
quality and strength of the Balance Sheet of DBCL as on
March 31, 2022 is satisfactory and can be gauged from the
following ratios:

Sr. Ratios on Standalone basis As on

No. March 31, 2022

1 Return on Equity 7.67%

2 Return on Capital Employed 11.07%

3 Current Ratio (Times) 3.17

4 Debt Equity Ratio (Times) 0.01

5 Debt Service Coverage Ratio 5.24
(Times)

6 Trade Receivable Turnover 3.62
Ratio (Times)

7 Trade Payable Turnover Ratio 2.49
(Times)

8 Inventory Turnover Ratio (Times) 2.95

9 Net Profit Ratio 8.05%

Shareholder Value

DBCL'’s dividend distribution policy is aimed at sharing its
prosperity with its shareholders, subject to maintaining an
adequate chest for liquidity and growth. DBCL has declared
an aggregate equity dividend of 50%, i.e. 5 per share which
is a pay-out of around 62% of Consolidated PAT for the year.

Human Resources

Our time spent at work constitutes the major chunk of
time that we are awake. Thus it is important to constantly
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speak, listen, share, and connect at the workplace where we
spend most of our time. With an intent to understand and
enhance the quality of employee experience, we conducted
the Workplace wellness survey - Abhivyakti for the second
consecutive year and 96% people participated in the survey.

Providing growth opportunities to the internal talent is our core
belief. This is substantiated by the fact that more than 40% of
the positions were closed through internal movement. Also
Individual Development Plan was initiated for Circulation and
Editorial verticals. Regular training sessions were conducted
for the production and Ad Sales verticals.

Culture is one of the most vital pillars for the success of any
organization. Post launch of our values GREAT (Ground
connect Result oriented, Emotional connect, Analytical,
Trendsetter) last year, this year to drive further clarity among
various functions, we defined function specific behaviours.
The same were widely communicated and shared by the
National Vertical Heads. Further to recognise GREAT values
and behaviours, a platform was created where people
were able to nominate themselves and their colleagues as
GREAT champions every month. The nominations are duly
vetted and approved. Prerna Puraskar, was another culture-
building initiative which is given in the name of the Chairman
and aims to recognise people who demonstrate the values
of Simplicity, Humility, People connect and Business Growth
every year.

Health of employees is of paramount importance. Post
pandemic it has become the priority for everyone. During
the year, we initiated executive health check-ups for all our
employees. These check-ups included more than thirty
types of tests and consultation. The hospitals and labs were
emplaned at various locations across the country for this
purpose.

To provide financial assistance to the family members
of employees who succumbed to COVID, we provided
Sahayata Raashi of twelve months salary. This was over and
above the Bereavement Fund, Provident Fund, Gratuity, EDLI
and Term Life insurance amounts.

Looking at the inflation, a decision to increase the salaries of
entry level and junior employees was taken, which impacted
more than thousand people.

Outlook
Print Segment
e Print segment will reach ¥ 250 billion by 2024.

e Advertising willgrow at a 4% CAGR driven by resumption
of corporate sales, ability to reach SEC A audiences
and events and activations business.

e Subscription growth will be more muted at 1-2% CAGR,

driven by cover price increases which will offset loss of
reader base in metro markets.
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We estimate that newspaper circulation will grow to
reach 90% of 2019 levels by 2024.

Radio Segment

50

Radio is also expected to accelerate its path to recovery.
Last year, the festive season led to some recovery in
Radio Adex, and we expect this recovery to continue in
2022.

We expect Radio to grow by 10% in 2022 taking the
total Radio Adex to ¥ 1,900 crore.

The adoption of Digitisation in the audio space has
opened up many opportunities for consumers and
advertisers. Audiences today are looking for some
great audio content on digital platforms, which is likely
to attract more brands to leverage the convergence of
Radio and Digital.

Additionally, Government'’s public service
advertisements and political party election campaigns
along with organic radio growth-friendly categories like
Auto, Real Estate & Retail should help Radio achieve a
growth of 10%. (PMAR 2022)
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Digital Segment

Place: Mumbai
Date: July 28, 2022

The pandemic has opened the eyes of many Advertisers
to the power of Digital and given the continuously
increasing penetration of Digital in India, we estimate
Digital to take another big leap in 2022, growing by
almost ¥ 8,000 crore to ¥ 33,070 crore and growing its
share from 34% to 37%.

As indicated earlier, Digital will pip TV with a share of
37% and become the largest medium in Indian Adex in
2022.

Digital medium is expected to grow by a dramatic 30%
(Twice that of Traditional) on the back of Video primarily
driven by OTTs, Short Video Apps, E-commerce,
Performance Marketing and Connected TV. (PMAR 2022)

For and on behalf of the Board of Directors of
D. B. Corp Limited

Sd/-

Sudhir Agarwal
Managing Director
DIN: 00051407




Board’s Report

To The Members,

The Board of Directors of your Companyi.e. D. B. Corp Limited
(‘the Company’ / ‘DBCL’) takes great pleasure to present
the 26" Annual Report along with the Audited Standalone
and Consolidated Financial Statements (‘Audited Financial
Statements’) for the Financial Year ended March 31, 2022.

Dainik Bhaskar’s reader-centric approach with continued
focus on product enrichment and a strong omni-channel play
through a well-implemented circulation and digital expansion
strategy has helped the Group deliver good results for the
Financial Year ended March 31, 2022, in spite of short-term
disturbance of COVID-19 in the beginning of the year.

The Indian economy is moving towards stability since few
quarters with the economy showing signs of normalcy. The
economic momentum is visible in the significant fillip of GST
collections of ¥ 1.67 Trillion in April 2022, the highest ever.
Discretionary consumption is showing signs of revival which
has resulted in a resurgence in advertising spends for both
traditional businesses as well as new-age digital businesses.
As per recently published Harvard Business Review article,
global large advertisers look towards traditional media for
their business campaigns.

The leadership position, coupled with a resurgence of
traditional advertising has also enthused our team to bring
innovative solutions to the advertising community. With
record-breaking mega editions ushering in the revival
of post-COVID-19 ad spends, our broad spectrum of
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advertisers — small traders, large companies, MNCs, digital
and App-based players, new start-ups and industry leaders
— all reposed faith in the Dainik Bhaskar Group and this has
helped us generate strong returns for all our stakeholders
with our print advertising revenues reaching near to pre-
COVID-19 levels.

With the learnings from the first wave, a carefully calibrated
editorial and circulation strategy meant that the disruptions
were short-term and minimal. More importantly, the pace
at which operations regained normalcy upon easing of
restrictions highlights the planning and strategic steps taken
by the Group over the past year.

The sustainable cost-cutting measures that we undertook
coupled with the support of our readers as we increase cover
prices have ensured that we end the FY 2022 on a stronger
position and are well-placed to forge newer milestones in the
forthcoming quarters.

FINANCIAL PERFORMANCE

The Audited Financial Statements for the Financial Year
2021-22 have been prepared in accordance with the Indian
Accounting Standards (Ind AS) notified under Section 133 of
the Companies Act, 2013 (the ‘Act’) read with the Companies
(Indian Accounting Standards) Rules, 2015 and other
relevant provisions of the Act.

The financial performance of the Company for the year
ended March 31, 2022 on a Standalone and Consolidated
basis is summarised below:

(X in million)

Particulars Standalone Consolidated
2021-22 2020-21 2021-22 2020-21

Revenue from Operations 17,685.42 15,077.03 17,685.42 15,077.03
Other Income 198.37 144.44 199.98 144.86
Total Revenue 17,883.79 15,221.47 17,885.40 15,221.89
Operating Expenditure 14,657.25 12,030.16 14,657.38 12,029.33
EBITDA 3,226.54 3,191.32 3,228.02 3,192.56
EBITDA Margin 18% 21% 18% 21%
Finance Cost 181.84 243.08 181.85 243.09
Depreciation and Amortisation 1,099.55 1,148.70 1,099.64 1,148.94
Total Expenditure 15,938.64 13,421.94 15,938.87 13,421.36
Profit before Exceptional ltems and Tax 1,945.15 1,799.53 1,946.53 1,800.53
Exceptional Income - 131.94 - 131.94
Profit before Tax 1,945.15 1,931.47 1,946.53 1,932.47
Provision for Tax 520.74 518.19 520.94 518.29
Profit After Tax (PAT) 1,424.41 1,413.28 1,425.59 1,414.18
PAT Margin 8% 9% 8% 9%
Dividend as % of face value per share 50% 30% 50% 30%
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REVIEW OF PERFORMANCE, OPERATIONAL HIGHLIGHTS
AND FUTURE OUTLOOK

In the year gone by, the Indian economy has bounced back
impressively. Further, Q4 also saw a lot of good traction even
though it got slightly disturbed in the beginning by the third
wave. For our sector also, we have seen good traction in both
advertising and circulation. However, higher newsprint prices
were a dampener. Consolidated full year advertising revenue
grew by 17% to 311,827 million versus 310,084 million of FY
2021. Circulation revenue recorded a growth of 10% to 34,558
million against ¥4,146 million of previous year. Various cost
optimisation efforts taken during the year has resulted in 1%
growth of EBITDA to ¥3,228 million versus ¥3,193 million of
previous year. This is despite substantial increase in the
newsprint prices. Print business margin stood at 26% versus
25% of previous year. Consolidated PAT for the year stood at
31,426 million versus 1,414 million in FY 2021.

Dainik Bhaskar Group continues to build on its circulation
strategy to extend its leadership in the markets that it operates
in. The innovation that the Group has brought to print media,
coupled with its strong reader and trade connect initiatives
through various marketing promotion tools has helped to get
the desired results of maintaining and growing profitability,
increasing market share and providing a wider base to its
advertising clients.

The Group has been continuing with its operational cost
optimisation measures and this coupled with growth in
circulation as well as advertising revenues has helped
in improving the overall financial performance. Our Print
business operating margins stand strong at 26% in spite of
increase in newsprint prices which we believe would settle
down in the next couple of quarters. Our circulation yields
have been pegged significantly lower than our counterparts
indicating strong headroom for potential increase in our
yields, going forward. The EBITDA for the Print Business in
FY 2022 grew YoY by around high teens. EBITDA margin
expanded by more than 100 basis points despite newsprint
price headwinds.

Moving onto our digital business, we are scaling up our
digital business by implementing a focussed strategy of
investment which continues to show strong growth on a
sustainable basis. We have followed the approach of being
a multi-modal leader in the delivery of high-quality content
and best news products for the Indian market, both from a
content as well as technology perspective. According to the
latest ComScore results, Monthly Active Users of the Dainik
Bhaskar Group app has increased to more than 17 million
in March 2022 when compared to just 2 million in January,
2020. We have been consistently demonstrating remarkable
growth in our active user base. We have also crossed the
important milestone of achieving more than a million mark in
daily average e-newspaper downloads.

Coming to the radio division, during the Financial Year
2021-22, the revenues grew by 35% YoY to %1,116 million.
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Volume growth gained momentum across sectors such as
real estate, FMCG, banking, state government and lifestyle.
MY FM continues to focus on optimistic engagement with
listeners through innovative content creation leading to strong
audience-connect and listeners engagement activities. MY
FM network continues to maintain leadership position in key
markets such as Chandigarh, Haryana, Punjab, Rajasthan,
Madhya Pradesh, Maharashtra and Chhattisgarh and being
the leading radio network provides an extensive platform for
advertisers to increase their consumer base and visibility in
the market.

OPERATIONAL HIGHLIGHTS
Advertising Revenue

Advertising Revenue stands at ¥ 11,827 million for FY 2022 as
compared to ¥ 10,084 million for FY 2021.

Circulation Revenue

Circulation Revenue stands at ¥ 4,558 million for FY 2022 as
compared to ¥ 4,146 million for FY 2021.

Income from Operations

On a consolidated financial basis, DBCL’s total revenue
stands at ¥ 17,885 million for FY 2022 as compared to
% 15,222 million for FY 2021.

Raw Material Consumed

The cost of newsprint consumption increased by 31% YoY to
5,533 million for FY 2022 as compared to ¥ 4,217 million for FY
2021. This increase in cost was majorly on account of global
and domestic increase of newsprint prices.

Employee Cost

At a consolidated level, the employee cost declined by 1%
YoY to ¥ 3,751 million for FY 2022 as compared to ¥ 3,794
million for FY 2021. Cost-efficiency measures executed by the
management enabled optimisation of operating cost across
each head.

Other Expenses

Other operating expenses increased by 34% YoY to % 5,374
million for FY 2022 as compared to % 4,019 million for FY 2021.
This is majorly on account of expansion of Digital Business.

EBITDA

EBITDA grew by 1% to ¥ 3,228 million (margin of 18%) in
FY 2022, from ¥ 3,193 million (margin of 21%) in FY 2021.
However, the EBITDA for the Print Business in FY 2022 grew
by 19% EBITDA margin expanded by more than 100 basis
points, despite newsprint price headwinds.

Depreciation

Depreciation and amortisation expenses de-grew by 4% to
¥ 1,100 million during FY 2022 from % 1,149 million during
FY 2021.



Finance Cost

Finance Cost came down by 25% YoY to ¥ 182 million in
FY 2022 from % 243 million in FY 2021.

Profit After Tax (PAT)

The Operational PAT stood at % 1,426 million during FY 2022
as compared to % 1,414 million during FY 2021.

FUTURE OUTLOOK

The Dainik Bhaskar Group, over the last two years, has
successfully navigated through challenging times and
emerged stronger. Our focus on creating an omni-channel
presence in Print, Radio and Digital has not only helped us in
reaching our audience but we believe that we will be able to
leverage this strength in capturing the immense opportunities
that we see in the media sector. With the backdrop of print
media regaining its leadership, especially Indian language
print, we see strong tailwinds for the sector.

With a strong demand outlook, we remain agile and continue
to evolve our approach with the changing dynamics. Our
proven editorial integrity along with international accolades
puts us in a strong position to not only capitalise on new
opportunities but also continue to enhance our leadership
position. We remain committed to delivering engaging
content to our readers while keeping them at the centre of
all our efforts.

Print Segment

Indian Newspaper Society (INS) has given a call to increase
advertising rates by 20% effective April 2022 which will
further help us to ramp up incremental revenue. The newer
sectors are looking for geo-controlled ad campaigns and
new-age players looking to tap the non-metro market
continue to come to us, given our wide reach and strong
editorial integrity that resonate with our readers. This has
helped us in delivering growth on these numbers. There is a
paradigm shift happening in the way advertisers are looking
at Indian language newspapers in Tier-2 and Tier-3 cities
which is certainly benefiting us. In a recently published article
by Harvard Business Review, it was found that advertisers
prefer traditional advertising mediums to capitalise on the
consumer trust. Most of the advertising categories are again
looking at the traditional advertising as the premium medium
for them. Traditional advertising is headed for growth as
advertisers prefer tangible ads which are much more
effective and impactful.

Digital Segment

The Digital Strategy has been to build a best-in-class digital
platform to provide high quality news experience, paving
the way for building a loyal user base that has grown over
8 times since year 2020.

Since the beginning of year 2020, Dainik Bhaskar has followed
the approach of being a multi-modal leader in the delivery of
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high-quality content to its readers. In this endeavour, it aims
to deliver the best news products for the Indian market both
from content and technology perspective. The Company has
been steadily growing Loyal Daily Active User base on the
Apps. According to the latest ComScore results, the Dainik
Bhaskar Group App Monthly Users have increased by more
than 8 times from 2.08 million in January 2020 to 17.04 million
in March 2022, owing to high quality content development
and a highly personalised product experience. With this,
Dainik Bhaskar has achieved a significant lead and stand as
a dominant #1 Hindi and Gujarati News Apps player, while
continuing to be on-course to further increase our user base
and leadership position. We remain committed to offer the
best user and customer experience possible, which is critical
for sustaining and improving user retention. Some of the key
areas of investment by the Company to spearhead growth
include upgrading the talent with a fresh new digital product,
technology and editorial team, deep long-term investments
in original news and a technology architecture upgrade
coupled with an editorial strategy of hyper-local news from
all towns, cities and states in our markets with an increasing
use of engaging videos and visual news.

Radio Segment

MY FM continues to connect with audience and augment
listener’s engagement activities through innovative content
creation. Our radio network continues to maintain leadership
position in key markets such as Chandigarh, Haryana,
Punjab, Rajasthan, Madhya Pradesh, Maharashtra and
Chhattisgarh. Being the leading radio network enables us to
provide an extensive platform for advertisers to increase their
consumer base and visibility in the market. This has played
out well in Fiscal 2022 with a 35% increase in advertising
revenues from the previous year.

MATERIAL CHANGES AND COMMITMENTS, IF ANY,
BETWEEN THE END OF THE FINANCIAL YEAR AND
THE DATE OF THE REPORT

There are no material changes and commitments affecting
the financial position of the Company that have occurred
between the close of the Financial Year i.e. March 31, 2022
and the date of this report.

The Company has evaluated the impact of COVID-19
pandemic on its business operations, liquidity and
financial position and based on management’s review of
current indicators and economic conditions, no additional
adjustment is required in the standalone financial statements
for the year ended March 31, 2022. Given the uncertainty
associated with its nature and duration, the impact may be
different from that estimated as at the date of approval of the
standalone financial statements for Financial Year 2021-22.
The Company will continue to monitor any material changes
to future economic conditions.

DIVIDEND

During the Financial Year 2021-22, on September 6, 2021,
the Company has paid an Interim Dividend of % 2/- per equity

Annual Report 2021-22 | 53



Statutory Reports Board’s Report

share of ¥ 10/- each (i.e. @ 20% of face value) which was
declared by the Board at its meeting held on August 13,
2021.

Your Directors are pleased to recommend a Final Dividend
of ¥ 3/- per equity share of ¥ 10/- each (i.e. @ 30% of face
value) for the Financial Year ended March 31, 2022. The
dividend, subject to the approval of Members at the ensuing
Annual General Meeting, will be paid within the time period
stipulated under the Companies Act, 2013 (subject to
deduction of tax at source in the hands of the Members).

The dividend recommended / pay-out is in accordance with
the Company’s Dividend Distribution Policy and the same
is available on the website of the Company at https://www.
dbcorpltd.com/Investors.php. There has been no change in
the policy during the year under consideration.

TRANSFER TO RESERVES

The Board of Directors has decided to retain the entire
amount of profit for Financial Year 2021-22 in the Profit and
Loss account as at March 31, 2022.

SHARE CAPITAL

The issued, subscribed and paid-up equity share capital of
the Company as on March 31, 2022 was %1,770.57 million
comprising 17,70,57,213 equity shares of ¥ 10/- each. During
the year under review, the Company has allotted 20,96,336
equity shares of ¥ 10/- each under D. B. Corp Limited —
Employees Stock Option Scheme —2011. The Company has
paid Listing Fees for the Financial Year 2022-23 to each of
the Stock Exchanges where its equity shares are listed.

During the year under review, your Company has neither
issued any shares with differential voting rights nor sweat
equity.

As on March 31, 2022, none of the Directors of the Company
holds instruments convertible into Equity Shares of the
Company.

EMPLOYEES’ STOCK OPTION SCHEMES

The Company believes that employees’ engagement in the
work is core-important for the growth of the Company as a
whole. Hence, it is essential to make the employees a part
of the success of the Company through rewards, bonus and
equitable compensation.

Employee Stock Options are one of the best rewards that a
Company can offer to its employees to motivate, encourage
and retain them in a precise manner. Considering the value
addition to the growth of the Company by employees
through their past performance, the Company formulated
and administered DBCL ESOS - 2008 Scheme and DBCL
ESOS - 2010 Scheme in the past which have concluded by
passage of time.
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During the year under consideration, the Company launched
D. B. Corp Limited Employee Stock Option Scheme 2021
(DBCL ESOS-2021) in accordance with the SEBI (Share
Based Employee Benefits and Sweat Equity) Regulations,
2021 (‘SEBI SBEBSE Regulations’) and the same has been
approved by the Shareholders of the Company vide Special
Resolutions passed at the Annual General Meeting held on
September 30, 2021.

Presently, the DBCL ESOS - 2011 Scheme and DBCL ESOS -
2021 Scheme are in vogue under which options are granted in
various tranches to reward the employees and motivate them
for future growth and profitability.

The Compensation Committee of the Board of Directors
has been constituted in accordance with the erstwhile SEBI
(Share Based Employee Benefits) Regulations, 2014 (‘SEBI
SBEB Regulations’) to, inter alia, administer and monitor
the Employee Stock Option Schemes. There have been
no material changes to DBCL ESOS - 2011 Scheme and
DBCL ESOS - 2021 Scheme during the Financial Year under
consideration.

During the Financial Year 2021-22, the Committee has granted
36,988 stock options in aggregate to 11 employees under the
DBCL ESQOS - 2011 Scheme under Tranche 12, Tranche 13
and Tranche 14 and 9,82,589 stock options in aggregate to
18 employees under the DBCL ESOS - 2021 Scheme under
Tranche 1 and Tranche 2. No employee has been issued
stock options during the year, equal to or exceeding 1% of
the issued share capital of the Company at the time of grant.

The disclosure in terms of Rule 12(9) of the Companies (Share
Capital and Debentures) Rules, 2014 and Regulation 13 of the
SEBISBEBSE Regulations is annexed herewith as ‘Annexure A
and forms part of the Board’s Report.

A Certificate from the Secretarial Auditors viz. Makarand M.
Joshi & Co., Company Secretaries has been obtained by the
Company certifying that the Employee Stock Option Schemes
in vogue have been implemented in accordance with the SEBI
SBEBSE Regulations and the respective special resolution
passed by the Members. The said certificates will be open
for inspection at the Annual General Meeting of the Company
and are also annexed herewith as ‘Annexure B1 and B2’ and
forms part of the Board’s Report.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE
COMPANIES

The Company has two subsidiaries as on the date of this
Report, viz. DB Infomedia Private Limited and | Media Corp
Limited (step-down subsidiary). There are no associate
companies or joint venture companies within the meaning
of Section 2(6) of the Companies Act, 2013 (the ‘Act’).

The Company has prepared Consolidated Financial
Statements of the Company and of both the subsidiaries,



viz. DB Infomedia Private Limited and | Media Corp Limited
in the form and manner as that of its own, duly audited by
M/s. Price Waterhouse Chartered Accountants LLP and
M/s. Gupta Mittal & Co., the Joint Statutory Auditors in
compliance with the applicable accounting standards and
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended by the SEBI (Listing
Obligations and Disclosure Requirements) (Amendment)
Regulations, 2018 (hereinafter referred to as the 'SEBI
Listing Regulations’).

The Consolidated Financial Statements for the Financial
Year 2021-22 form a part of the Annual Report and Accounts
and shall be laid before the Members of the Company at
the forthcoming Annual General Meeting while laying its
Financial Statements under Section 129(2) of the Act and
the same are available on the website of the Company and
can be accessed at the web-link: https://www.dbcorpltd.
com/annual-reports.php.

Further, pursuant to the provisions of Section 136 of the
Act, the Standalone Financial Statements of the Company,
Consolidated Financial Statements along with relevant
documents and separate Audited Accounts in respect of
subsidiaries are available on the website of the Company at
https://dbcorpltd.com/ under the tab ‘Reports & Financials’.

The Company does not have any material subsidiary in
the immediately preceding Financial Year. However, your
Company has formulated a Policy for determining ‘Material’
Subsidiaries as defined under Regulation 16 of the SEBI
Listing Regulations. This Policy has been hosted on the
website of the Company and can be accessed at the web-
link: https://www.dbcorpltd.com/Investors.php.

Pursuant to the provisions of Section 129(3) of the Act read
with Rule 5 of the Companies (Accounts) Rules, 2014, a
statement containing the salient features of the Financial
Statements of the Company’s subsidiaries in Form AOC-1
is attached to the Consolidated Financial Statements of the
Company and forms a part of this Annual Report, which
may be read in tandem with this Report.

* DB Infomedia Private Limited (‘DBIPL)

In spite of sincere efforts with available resources,
DBIPL could not generate any revenue from
operations during FY 2022 (FY 2021 ¥ 10 lakh) since
the opportunities did not materialise enough in favour
of the Company. Net loss for FY 2022 was ¥ 18.30 lakh
as against ¥ 9.31 lakh of FY 2021.

* | Media Corp Limited (‘IMCL)

During FY 2022, IMCL achieved total income of
% 18.12 lakh as compared to % 9.62 lakh of FY 2021.
Net profit for FY 2022 was ¥ 15.18 lakh as against
% 4.81 lakh of FY 2021.
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CHANGE IN NATURE OF BUSINESS

There has been no material change in the nature of business
and operations of the Company during the year under review.

CREDIT RATING

The Company has obtained Credit Rating for its bank
facilities from CARE Ratings Limited which is determined
on the basis of recent developments including operational
and financial performance of the Company. CARE Ratings
Limited has the right to undertake surveillance / review of the
rating from time to time, based on circumstances warranting
such review, subject to at least one such surveillance / review
every year.

On December 14, 2021, CARE Ratings Limited has reaffirmed
the ratings assigned earlier in July 2021 viz. ‘CARE AA+
(CWN) (Double A Plus; under credit watch with negative
implications)’ for Fund Based Long term Bank Facilities and
‘CARE AA+ (CWN) / CARE A1+ (Double A Plus; under credit
watch with negative implications / A One Plus)’ for Non-Fund
Based Long term / Short term Bank Facilities.

PARTICULARS OF LOANS,
INVESTMENTS

Particulars of loans and guarantees given or security
provided or acquisition of securities of wholly-owned
subsidiary/ies of the Company made in terms of Section 186
of the Companies Act, 2013 have been given separately in
the Financial Statements of the Company under Note 7 and
Note 33(e) of the Standalone Financial Statements which
may be read in tandem with this Report.

GUARANTEES AND

PARTICULARS OF CONTRACTS OR ARRANGEMENTS
WITH RELATED PARTIES

All Related Party Transactions that were entered into during
the Financial Year under review were on an arm’s-length basis
and in the ordinary course of business and are in compliance
with the applicable provisions of the Act and the SEBI Listing
Regulations. There were no materially significant Related
Party Transactions executed by the Company during the
year that required Members’ approval under Regulation 23
of the SEBI Listing Regulations. Accordingly, the disclosure
of Related Party Transactions as required under Section
134(3)(h) of the Companies Act, 2013, in Form AOC-2 is not
applicable.

All Related Party Transactions are placed before the Audit
Committee for prior approval. Prior omnibus approval of the
Audit Committee is obtained for the transactions which are
repetitive in nature.

In line with the requirements of the Companies Act, 2013 and
amendment to the SEBI Listing Regulations, your Company
has formulated a revised ‘Policy for dealing with Related
Party Transactions’, which is also available on the Company’s
website at https://www.dbcorpltd.com/Investors.php.
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Further details on the transactions with Related Parties are
provided in the accompanying Financial Statements.

BOARD OF DIRECTORS AND KEY MANAGERIAL
PERSONNEL

56

Appointment / Re-Appointment of Directors:

Re-appointment of Ms. Anupriya Acharya (DIN:
00355782) as an Independent Director for a second
term:

Ms. Anupriya Acharya was re-appointed at the 25"
Annual General Meeting held on September 30, 2021,
as an Independent Director of the Company for a
second term of five consecutive years, commencing
from June 22, 2021 up to June 21, 2026, by passing a
Special Resolution.

Appointment of Mr. Santosh Desai (DIN: 01237902)
as an Independent Director:

Initially, Mr. Santosh Desai was appointed as an
Additional Director on the Board of the Company
with effect from October 21, 2020 up to the date of
25" Annual General Meeting of the Company held on
September 30, 2021.

Subsequently, Mr. Santosh Desai was appointed as an
Independent Director of the Company with effect from
October 21, 2020 for a term of three consecutive years,
vide an Ordinary Resolution passed by the Members of
the Company at the 25" Annual General Meeting held
on September 30, 2021.

In the opinion of the Board of Directors of the Company,
Mr. Santosh Desai has the competent integrity, expertise
and experience to be appointed as an Independent
Director.

Re-appointment of Mr. Sudhir Agarwal (DIN:
00051407) as the Managing Director:

Mr. Sudhir Agarwal was re-appointed at the 25" Annual
General Meeting held on September 30, 2021, as
the Managing Director of the Company for a term of
five years, commencing from January 1, 2022 up to
December 31, 2026, by passing a Special Resolution.

Re-appointment of Mr. Pawan Agarwal (DIN:
01574580) as the Deputy Managing Director:

The Members of the Company at the 22" Annual
General Meeting (AGM) held on September 11, 2018
had approved the re-appointment of Mr. Pawan Agarwal
as the Deputy Managing Director of the Company for a
further period of five years effective from July 31, 2018
up to July 30, 2028.

Accordingly, Mr. Pawan Agarwal will cease to be the

Deputy Managing Director of the Company upon
completion of his current tenure on July 30, 2023.
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Considering the performance of the Company, the Deputy
Managing Director’s contribution towards the growth,
his increasing responsibilities and trend in the industry,
it is now proposed to re-appoint him as the Deputy
Managing Director for a further term of five years w.e.f.
July 31, 2023 to July 30, 2028 subject to the approval
of the Members at the ensuing AGM. An agenda item
for his re-appointment is being placed at the ensuing
AGM for Members’ approval. The Board recommends
its approval to the Members of the Company.

Appointment of Ms. Paulomi Dhawan (DIN:
01574580) as an Independent Director:

Pursuant to the recommendation of the Nomination
and Remuneration Committee (NRC) of the Board
of Directors, the Board at its Meeting held on July 28,
2022, appointed Ms. Paulomi Dhawan as an Additional
Independent Director with effect from July 28, 2022 to
hold office up to the date of the ensuing AGM of the
Company and thereafter, subject to the approval of the
Members at the said AGM, as an Independent Director
of the Company. The Company has received the
requisite Notice from a Member in writing proposing her
appointment as a Director of the Company.

An agenda item for her appointment is being placed at
the ensuing AGM for Members’ approval. The Board
recommends its approval to the Members of the
Company.

Retirement by rotation:

Pursuant to Section 152 of the Companies Act, 2013 and
the Articles of Association of the Company, Mr. Pawan
Agarwal (DIN: 01574580), Deputy Managing Director
retires by rotation at the ensuing AGM and being eligible
offers himself for re-appointment. He has confirmed that
he is not disqualified from being appointed as a Director
in terms of Section 164 of the Act.

A detailed profile of Mr. Pawan Agarwal along with
additional information required under Regulation
36(3) of the SEBI Listing Regulations and Secretarial
Standard on General Meetings is provided separately
by way of an Annexure to the Notice of the AGM. The
Board recommends its approval to the Members of the
Company.

Re-appointment of Independent Directors:

None of the Independent Directors of the Company is
due for re-appointment.

Resignation of Independent Director(s):

During the year under review, none of the Independent
Directors of the Company had resigned before the
expiry of his / her respective tenure(s).



Declaration by Directors:

All the Directors of the Company have confirmed
that they are not disqualified from being appointed /
continuing as Directors in terms of Section 164(2) of the
Companies Act, 2013.

Declaration by Independent Directors:

All the Independent Directors of the Company have
given their respective declarations / disclosures under
Section 149(7) of the Companies Act, 2013 (‘the Act’)
and Regulation 25(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ('SEBI
Listing Regulations’) and have confirmed that they
fulfil the criteria of Independence as prescribed under
Section 149(6) of the Act and Regulation 16(1)(b) of the
SEBI Listing Regulations, and have also confirmed that
they are not aware of any circumstance or situation,
which exist or may be reasonably anticipated, that
could impair or impact their ability to discharge their
duties with an objective independent judgement and
without any external influence.

Further, the Board after taking these declarations /
disclosures on record and acknowledging the veracity
of the same, concluded that the Independent Directors
are persons of integrity and possess the relevant
proficiency, expertise and experience to qualify as
Independent Directors of the Company and are
Independent of the Management of the Company.

In terms of Section 150 of the Act read with Rule 6
of the Companies (Appointment and Qualification
of Directors) Rules, 2014, as amended up to date,
Independent Directors of the Company have confirmed
that they have registered themselves with the databank
maintained by the Indian Institute of Corporate Affairs,
Manesar (‘lICA’). The Independent Directors are
also required to undertake online proficiency self-
assessment test conducted by the IICA within a period
of 2 (two) years from the date of inclusion of their names
in the data bank, unless they meet the criteria specified
for exemption.

All the Independent Directors of the Company are
exempt from the requirement to undertake the online
proficiency self-assessment test conducted by IICA.

Key Managerial Personnel:

During the vyear under consideration, there was
no change in the Key Managerial Personnel of the
Company.

Pursuant to Section 203 of the Act, the Key Managerial
Personnel of the Company as on March 31, 2022 are as
under:
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Mr. Sudhir Agarwal -
Mr. Pawan Agarwal -
Mr. P G. Mishra -

Managing Director
Deputy Managing Director
Group  Chief  Financial
Officer

Company Secretary and
Compliance Officer

Ms. Anita Gokhale -

FAMILIARISATION PROGRAMME FOR INDEPENDENT
DIRECTORS

Pursuant to the provisions of Regulation 25 of the SEBI Listing
Regulations, the Company has formulated a programme
for familiarising the Independent Directors with their roles,
rights, responsibilities in the Company, nature of the industry
in which the Company operates, business model of the
Company, etc. through various initiatives. The details of the
aforementioned programme are available on the Company’s
website at https://www.dbcorpltd.com/Investors.php.

BOARD EVALUATION

Pursuant to the applicable provisions of the Companies
Act, 2013 and SEBI Listing Regulations, the Board carried
out an annual evaluation of its performance as well as of the
working of its Committees and individual directors.

The Nomination and Remuneration Committee has
suggested the evaluation parameters for the Board, its
Committees and Directors such as qualification, experience,
knowledge and competency, commitment, independent
views and judgement, availability, attendance and
participation in the discussion at the Meetings, adherence
to the Code of Conduct of the Company, interpersonal
relations with other Directors and Management, rendering
independent unbiased opinion, amongst others.

The performance evaluation of the Independent Directors
was carried out by the entire Board, excluding the Director
being evaluated. The performance evaluation of the Non-
Independent Directors was carried out by the Independent
Directors who also reviewed the performance of the Board
as awhole.

The outcome of the Board Evaluation for the Financial Year
2021-22 was discussed by the Nomination and Remuneration
Committee and the Board at their respective meetings held
in July 2022. Qualitative comments and suggestions of
Directors were taken into consideration by the Committee
and Board Members. The Directors have expressed their
satisfaction with the evaluation process.

MEETINGS OF THE BOARD OF DIRECTORS

Four Board Meetings were held during the year under review
and the gap between any two Board Meetings was not more
than 120 days in conformity with the requirements of SEBI
Listing Regulations, Secretarial Standards on Meetings of the
Board of Directors (SS-1) and that of the Companies Act, 2013
and the Rules framed thereunder except on one occasion.
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The time gap between Board Meeting held on January 28,
2021 (4" and the last Board Meeting of FY 2021) and June
17, 2021 (1% Board Meeting of FY 2022) was more than
120 days. However, MCA had granted extension of time
gap beyond 120 days vide its general circular no. 08/2021
dated May 083, 2021 based on which the Company held the
Board Meeting with a gap of more than 120 days.

Detailed information on the Meetings of the Board, its
Committees, and the Annual General Meeting is included in
the Report on Corporate Governance, which may be taken
as forming a part of this Report.

COMMITTEES OF THE BOARD

Currently, the Board has seven committees: Audit
Committee, Nomination and Remuneration Committee,
Stakeholders’ Relationship Committee, Corporate Social
Responsibility Committee, Compensation Committee,
Risk Management Committee and Executive Committee.
A detailed note on the composition of the Board and its
Committees is provided in the Corporate Governance
Report which may be taken as forming a part of this Report.

AWARDS AND ACCOLADES

Your Company earned an honourable mention at the INMA
Global Media Awards 2021 for ‘Milestone Edition Series’
for Best Idea to Grow Advertising Sales and at Ram Nath
Goenka Awards for Excellence in Journalism 2019, Hindi
for unearthing a story of human / child trafficking in rural
Rajasthan.

Your Company has won Silver at WAN IFRA Print Innovation
Awards 2021 in Product Innovation viz. Bhilwara Cloth
Jacket and also won Prem Bhatia Awards for 2020/ 2021 for
outstanding investigative reporting coverage of the official
suppression of the number of corona deaths in India.

Your Company bagged gold in WAN IFRA Asian Media
Awards 2022 for ‘Burning Pyres are not lying’ in ‘Best
COVID-19 related photography’. The Company earned
an honourable mention at the INMA Global Media Awards
2022 for ‘Ek Salaam Desh ke Naam’ in ‘Best use of an event
to build a news brand’ category and bagged first Place for
‘Bhilwara Cloth Jacket’ innovation in ‘Best use of Print’
category.

STATUTORY AUDITORS AND AUDITOR’S REPORT

In terms of Section 139 of the Companies Act, 2013
(‘the Act’) read with the Companies (Audit and Auditors)
Rules, 2014, Members of the Company at 21t AGM held
on September 4, 2017 had approved the appointment of
M/s. Price Waterhouse Chartered Accountants LLP (Firm
Registration No. 012754N/N500016) and M/s. Gupta
Mittal & Co. (Firm Registration No. 009973C), as the Joint
Statutory Auditors of the Company for a period of 5 (five)
consecutive years until the conclusion of the 26" AGM
of the Company to be held in the calendar year 2022.
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Accordingly, the term of office of M/s. Price Waterhouse
Chartered Accountants LLP and M/s. Gupta Mittal & Co.,
the Joint Statutory Auditors of the Company will expire at
the conclusion of the forthcoming AGM of the Company.

The Board of Directors of the Company, based on the
recommendation of the Audit Committee, at its Meeting
held on July 28, 2022, re-appointed M/s. Price Waterhouse
Chartered Accountants LLP (Firm Registration No.
012754N/N500016) and M/s. Gupta Mittal & Co. (Firm
Registration No. 009973C), as the Joint Statutory Auditors
of the Company to hold office for a second term of five
consecutive years from the conclusion of the 26" AGM till
the conclusion of the 31 AGM to be held in the calendar
year 2027 and the same is being placed for the approval of
the Members at the ensuing AGM.

The statutory auditors have confirmed that they satisfy the
criteria of independence required under the Companies
Act, 2013.

The Board recommends their re-appointment to the
Members. The Notice convening the 26" AGM of the
Company sets out all the details required in this regard.

The Auditor’'s Report given by M/s. Price Waterhouse
Chartered Accountants LLP and M/s. Gupta Mittal & Co.,
Joint Statutory Auditors on the Financial Statements of
the Company for the Financial Year 2021-22 is part of this
Annual Report. The Auditor’s Report does not contain any
qualification, reservation, adverse remark or disclaimer.

SECRETARIAL AUDITORS, SECRETARIAL AUDIT
REPORT AND SECRETARIAL COMPLIANCE REPORT

Secretarial Audit Report:

In terms of Section 204 of the Companies Act, 2013 read
with the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Company has
appointed M/s. Makarand M. Joshi & Company, Company
Secretaries to undertake the Secretarial Audit of the Company
for the Financial Year ended on March 31, 2022.

The Secretarial Audit Report given by the Secretarial Auditors
is annexed herewith as ‘Annexure C’ and forms part of the
Board’s Report.

Secretarial Auditors’ observation(s) in Secretarial Audit
Report and Board’s explanation thereto:

1. The gap between two Board meetings and Audit
Committee meetings in one instance each exceeds
120 days which is not in compliance with Regulation
17(2) and 18(2)(a) of the Listing Regulations. However,
MCA had granted extension of time gap beyond 120
days vide its general circular no. 08/2021 dated May
03, 2021 based on which the Company held the Board
meeting with a gap of more than 120 days.



Explanation: Due to outbreak of COVID-19 pandemic and
owing to difficulties faced during lockdown, the Board
Meeting and Audit Committee Meeting of the Company
was held each with a gap of more than 120 days.
However, the Board meeting was held in accordance
with the relaxation provided by MCA vide its general
circular no. 08/2021 dated May 03, 2021. Further, it was
inferred that the applicability of the said MCA circular was
extended to the Audit Committee, as well.

2. The Company has not passed special resolution prior
to the expiry of first term for one of the Independent
Directors. The Board appointed her as an Additional
Independent Director before her first term expired.
However, the Company has failed to file e-form DIR-12
for the same.

Explanation: The Company had appointed Ms. Anupriya
Acharya as an Additional Independent Director before
the expiry of her first term and later appointed her as an
Independent Director for a second term at subsequent
AGM held by the Company. It is clarified that post
approval of Members obtained for her appointment, the
Company had filed e-form DIR 12.

3. The Intimation of violation under Regulation 9 of PIT
Regulations to stock exchange was not made promptly
in some cases.

Explanation: It is clarified that the violation under
Regulation 9 of PIT Regulations was intimated to the
Stock Exchange by the Company after taking the
detailed clarification from the respective designated
person and guidance of the Management which led to
delay in reporting to Stock Exchanges. However, all the
violations have been reported to the Stock Exchanger/s.

Secretarial Compliance Report:

In terms of Regulation 24A(2) of the SEBI Listing Regulations,
every listed entity has to submit a Secretarial Compliance
Report in such form as specified to Stock Exchanges
within sixty days from end of each Financial Year. The said
Secretarial Compliance Report for Financial Year 2021-22 has
been submitted to the Stock Exchanges within the prescribed
time limit.

The said Secretarial Compliance Report contains certain
qualifications given in Secretarial Audit Report (MR-3). The
qualification with respect to (a) gap in Board and Audit
Committee Meeting by more than 120 days and (b) delay in
intimation of violation under Regulation 9 of PIT Regulations
to stock exchanges have been addressed to in detail with
Board's explanation thereon, under the paragraph titled
‘Secretarial Audit Report’ above.

COST ACCOUNTS AND COST AUDITOR

In terms of Section 148 of the Companies Act, 2013 read
with the Companies (Cost Records and Audit) Rules,
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2014, as amended up to date, the cost accounting records
maintained by the Company in respect of its Radio Business
are required to be audited by a Cost Auditor.

The Board of Directors had, on the recommendation of the
Audit Committee, appointed M/s. K. G. Goyal & Associates,
Cost Accountants (Firm Registration No. 000024) to
audit the cost accounting records of the Company for the
Financial Year 2021-22 at a remuneration of ¥ 30,000/- p.a.
plus applicable taxes and out-of-pocket expenses at actuals.

M/s. K. G. Goyal & Associates, Cost Accountants (Firm
Registration No. 000024) are appointed as Cost Auditor
for FY 2023 also at a remuneration of ¥ 30,000/~ p.a. plus
applicable taxes and out-of-pocket expenses at actuals. As
required under the Act, the remuneration payable to the Cost
Auditor is required to be placed before the Members in a
General Meeting for ratification. Accordingly, a resolution
seeking Members’ ratification for the remuneration payable
to M/s. K. G. Goyal & Associates for FY 2023 is included in
the Notice convening the forthcoming AGM.

The Company has received written consent from the Cost
Auditor that their appointment is in accordance with the
applicable provisions of the Act and rules framed thereunder.
The Cost Auditor has confirmed that they are not disqualified
to be appointed as the Cost Auditor of the Company for the
FY 2023.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, the Joint Statutory Auditors,
Cost Auditor and Secretarial Auditor have not reported any
instances of frauds committed in the Company by its Officers
or Employees to the Audit Committee under section 143(12)
of the Companies Act, 2013.

INVESTOR EDUCATION AND PROTECTION FUND
(IEPF)

In terms of the provisions of Sections 124 and 125 of the
Companies Act, 2013 (‘the Act’) read with the Investor
Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016, during the year
under review, the Company has transferred an amount of
% 1,85,451/- being the unclaimed / unpaid dividend of the
Company in respect of the Final Dividend FY. 2013-14 and
the Interim Dividend FY. 2014-15 to the Investor Education
and Protection Fund (‘IEPF’). Further, 235 equity shares,
in respect of which dividend has not been claimed by the
Members for seven consecutive years or more are also
transferred to IEPF. The due dates for transfer of unpaid /
unclaimed dividend to IEPF in respect of various dividend
accounts of the Company are mentioned in the Report on
Corporate Governance, forming part of this Annual Report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY
THE REGULATORS

There are no significant and material orders passed by the
Regulators or Courts or Tribunals which would impact on
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the ‘going concern status’ of the Company and its future
operations.

However, the officials of Income Tax Department had carried
out a search operation at the Company’s various business
premises under Section 132 of the Income-tax Act, 1961 in
July 2021. The Company had extended full cooperation to
the Income-tax officials during the search and provided all
the information sought by them. The Company had made
the necessary disclosures to the stock exchanges in this
regard on July 23, 2021 in accordance with Regulation 30 of
the SEBI (LODR) Regulations, 2015 (as amended). As on the
date of this report, the Company has not received any formal
communication from the Income tax department regarding
the findings of their investigation / examination.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company through various CSR initiatives and
programmes continues to invest in addressing the most
persistent needs of the community. All CSR interventions are
conceived and implemented through a focussed approach
towards target beneficiaries for generating maximum
impact. Operating in the field of newspaper publication, the
Company actively carried out mass movements through
its editorial and on-ground campaigns on various social
issues like ‘Ek Ped Ek Jindagi’, ‘Mission Shiksha’, etc.

The Company’'s focus areas are concentrated on
increasing access to health, education, environment
sustainability, betterment of under-privileged people, nature
conservation, national heritage, etc. The Annual Report on
the CSR activities in prescribed format is annexed herewith
as ‘Annexure D’ and forms part of the Board’'s Report.

During the Financial Year 2021-22, the Company has
undertaken the CSR initiatives in the fields of animal welfare,
eradicating hunger, poverty and malnutrition, promoting
education, promoting preventive health care, army welfare,
promoting sports, art and culture, protection of flora and
fauna and protection of national heritage thereby helping
in the upliftment of the underprivileged and disadvantaged
sections of the society and focus on social issues. All the
CSR activities are aligned to the requirements of Section
135 of the Companies Act, 2013 and the Company is in
compliance with the statutory requirements in this regard.

The CSR Policy is also hosted on the Company’s website
and may be accessed at the link: https://www.dbcorpltd.

com/csr.php.

PUBLIC DEPOSITS

During the Financial Year under review, your Company has
not accepted or invited any deposits from the public within
the meaning of Chapter V of the Companies Act, 2013 and
applicable rules made thereunder and as such no amount
on account of principal or interest on deposits from the
public was outstanding as on the date of the Balance Sheet.
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LOAN FROM DIRECTOR OR DIRECTOR’S RELATIVES

During the year under review, the Company has not taken
any loan from the Directors or their relatives.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

In compliance with Regulation 34 read with Schedule V
to the SEBI Listing Regulations, every Listed Company
is required to prepare the Management Discussion and
Analysis Report as a part of Board’s Report or as an
addition thereto.

Accordingly, a Section on the Management Discussion and
Analysis Report as approved by the Board of Directors is
given separately in this Annual Report which may be taken
as forming a part of Board'’s Report.

REPORT ON CORPORATE GOVERNANCE

A separate Report on Corporate Governance as
prescribed under the SEBI Listing Regulations, together
with a certificate from the Company’s Statutory Auditors
confirming compliance with the conditions of Corporate
Governance as stipulated in SEBI Listing Regulations is
given separately in this Annual Report.

BUSINESS RESPONSIBILITY REPORT

A detailed Business Responsibility Report as required
under Regulation 34 of the SEBI Listing Regulations is
given separately in this Annual Report.

ANNUAL RETURN

Pursuant to Section 134(3)(a) and Section 92(3) of the
Companies Act, 2013 read with Rule 12(1) of the Companies
(Management and Administration) Rules, 2014, the Annual
Return as on March 31, 2022 in Form No. MGT-7 is available
on the Company’s website at https://www.dbcorpltd.com/
annual-reports.php.

INTERNAL CONTROL SYSTEM AND ITS ADEQUACY

A detailed Section on the Company’s internal financial
controls with reference to Financial Statements and its
adequacy is a part of the Management Discussion and
Analysis Report which may be taken as forming a part of
Board’s Report.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

The Company has in place a policy for prevention of sexual
harassment at the workplace in line with the requirements
of Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and Rules made
thereunder. In line with the requirements of the said Act,
an Internal Complaints Committee (‘'ICC’) has been set
up to redress the complaints received regarding sexual
harassment at workplace. All employees including trainees
and retainers are covered under this policy.



During the Financial Year 2021-22, no case was referred to
the ICC.

WHISTLE BLOWER POLICY / VIGIL MECHANISM

The Company has adopted a Whistle Blower Policy to
provide a formal mechanism to the Directors and Employees
to report their concerns about unethical behaviour, actual
or suspected fraud or violation of the Company’s Code of
Conduct or Ethics Policy.

An Internal Ethics Committee has been established to
operate this policy under the supervision of the Audit
Committee. An Ombudsperson, along with the Ethics
Committee decides the future course of action. Complaints
are categorised and prioritised, based on their nature and
actions are commensurate. If the Whistle Blower is not
satisfied with the actions taken, the mechanism also has
an Escalation Protocol in place. Through this process, the
mechanism considers and extends complete protection to
the Whistle Blower.

The Policy provides for adequate safeguards against
victimisation of employees who avail of the mechanism and
provides employees a direct access to the Chairman of the
Audit Committee. The Audit Committee is apprised on the
vigil mechanism on a periodic basis. It is affirmed that no
personnel of the Company has been denied access to the
Audit Committee.

The Whistle Blower Policy has been uploaded on the intranet
of the Company.

RISK MANAGEMENT POLICY

Your Company has adopted the Risk Management Policy
and is very keen on identifying, evaluating and managing
significant risks faced by the Company and it prioritises
relevant action plans in order to mitigate such risks. This
is primarily the responsibility of the Risk Management
Committee carried out through discussing the Management
submissions on risks, evaluating key risks and approving
action plans to mitigate such risks. Risk Management
framework is reviewed periodically by the Risk Management
Committee.

The development and implementation of Risk Management
Policy has been covered in the Corporate Governance Report
which may be taken as forming a part of Board’s Report.

POLICY ON NOMINATION AND REMUNERATION OF
DIRECTORS, KEY MANAGERIAL PERSONNEL AND
OTHER EMPLOYEES

The Nomination and Remuneration Committee of the Board
of Directors of the Company leads the process for Board
appointments in accordance with the requirements of the
Act, the SEBI Listing Regulations and other applicable
regulation and guidelines. As per the policy on Nomination
and Remuneration of Directors, Key Managerial Personnel
(‘KMPs’) and other employees laid down by the said
Committee, allthe Board appointments are considered based
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on meritocracy. The potential candidates for appointment to
the Board are, inter alia, evaluated on the basis of highest
level of personal and professional ethics, standing, integrity,
values and character, appreciation of the Company’s vision,
mission, values and prominence in business, institutions or
professions and professional skill, knowledge and expertise,
financial literacy and such other competencies and skills as
may be considered necessary. In addition to the above, the
candidature of an Independent Director is also evaluated
in terms of the criteria for determining independence as
stipulated under the Act, the SEBI Listing Regulations and
other applicable regulations and guidelines.

The salient features of the Company’s policy on Nomination
and Remuneration of Directors, KMPs and other employees
are given in the Corporate Governance Report which may be
taken as forming a part of Board’s Report. The said policy is
also available on the website of the Company at https://www.
dbcorpltd.com/Investors.php.

HUMAN RESOURCES

A detailed Section on the Company’s Human Resource
Development is a part of the Management Discussion and
Analysis Report which may be taken as forming a part of
Board’s Report.

PARTICULARS OF REMUNERATION TO EMPLOYEES

A statement containing names of top ten employees of the
Company in terms of Section 197(12) of the Companies Act,
2013 read with Rule 5(1), 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 w.r.t. the remuneration drawn and the particulars
of employees is annexed herewith as ‘Annexure E’ and
forms part of the Board’s Report.

PARTICULARS REGARDING CONSERVATION OF
ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

Details as required under Section 134(3)(m) of the
Companies Act, 2013 read with Rule 8(3) of the Companies
(Accounts) Rules, 2014 are as under:

*  Conservation of Energy:

1. Steps taken or impact on conservation of
energy:

and

2. Steps taken by the Company for utilising
alternate sources of energy:

a) Investment of ¥ 16.42 million was done for
installation of Solar PV plant in FY 2022.

i. Baroda (% 2.70 million)
i.  Rajkot (X 3.54 million)

ii.  Bilaspur (X 1.69 million)
iv.  Panipat (X 5.03 million)
v.  Hamira (X 3.46 million)
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b) In FY 2022, total solar PV plant capacity of
475 kWp was added at above mentioned
locations.

c) Installation of solar PV plant at Jaipur press
and office was completed in March 2019 and
is operational since. Total capacity of 467
kWp solar PV is installed at Jaipur.

d) Solar PV plant installations at Ahmedabad
(250.8 kWp) is operational from October
2019, Jodhpur (224 kWp) and Kota (105
kWp) have been operational since December
2020 and Udaipur (150 kWp) and Ajmer (50
kWp) since March 2021.

e) Total solar generation at all locations was
18,30,631 kWh (units) in FY 2021.

f)  Savings of ¥ 13.27 million at all locations was
achieved by Solar energy generation.

g) Location-wise generation and savings are as

follows:
Location Units Savings
Generated kWh | (in % million)
Jaipur 6,80,770 4.86
Ahmedabad 3,33,893 2.34
Jodhpur 3,16,117 2.32
Kota 1,30,420 0.95
Udaipur 2,05,013 1.53
Ajmer 78,275 0.63
Baroda 12,927 0.09
Hamira 19,600 0.15
Rajkot 15,537 0.1
Panipat 29,438 0.22
Bilaspur 8,641 0.07
Total 18,30,631 13.27

3. Capital investment on energy conservation
equipment: Nil

Technology Absorption:
1. Efforts made towards technology absorption
and

2. Benefits derived like product improvement,
cost reduction, product development or import
substitution: Nil

3. In case of imported technology (imported
during the last 3 years reckoned from the
beginning of the Financial Year): Nil / Not
Applicable
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4. Expenditure on Research and Development: Nil
Foreign Exchange Earnings and Outgo:

Your Company earned Foreign Exchange of ¥ 69.31
million (Previous Year % 45.31 million). The financial
expenses in foreign exchange during the year was
T 4.14 million (Previous Year ¥ 18.55 million) and on
account of advertisement, travelling, maintenance
and other expenses was % 72.44 million (Previous Year
% 59.05 million).

DISCLOSURE ON COMPLIANCE WITH SECRETARIAL
STANDARDS

During Financial Year 2021-22, the Company has complied
with applicable Secretarial Standards i.e. SS-1 and SS-2,
relating to ‘Meetings of the Board of Directors’ and ‘General
Meetings’ respectively, as notified by the Institute of Company
Secretaries of India.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(3)(c) of the
Companies Act, 2013 with respect to Directors’ Responsibility
Statement, it is hereby confirmed:

1.

that in the preparation of the annual accounts for the
year ended March 31, 2022, the applicable Accounting
Standards have been followed along with proper
explanation relating to material departures;

that the directors had selected such accounting policies
and applied them consistently and made judgements
and estimates that are reasonable and prudent so as
to give a true and fair view of the state of affairs of the
Company as at March 31, 2022 and of the profit of the
Company for the year ended as on that date;

that the directors had taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Companies
Act, 2013, for safeguarding the assets of the Company
and for preventing and detecting fraud and other
irregularities;

that the directors had prepared the annual accounts for
the Financial Year ended March 31, 2022, on a ‘going
concern’ basis;

that the directors had laid down internal financial
controls to be followed by the Company and that such
internal financial controls are adequate and operating
effectively;

that the directors had devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems were adequate and operating
effectively.



GREEN INITIATIVES

In commitment to keep in line with the Green Initiatives
and going beyond it, electronic copy of the Notice of 26"
Annual General Meeting of the Company including the
Annual Report for FY 2022 are being sent to all Members
whose e-mail addresses are registered with the Company /
Depository Participant(s).

DISCLOSURE IN RESPECT OF SHARES WITH
DIFFERENTIAL RIGHTS, SWEAT EQUITY SHARES, ETC.

The Directors state that no disclosure is required in respect
of the following matters as there were no transactions in
relation thereto, during the Financial Year under review:

* Issue of equity shares with differential rights as to
dividend, voting or otherwise.

*  Issue of Sweat Equity shares.
e Buy Back of shares

» There was no occasion where the Board has not
accepted any recommendation of any committee of the
Board which is mandatorily required.

OTHER DISCLOSURES

* Disclosure pertaining to ‘Insolvency & Bankruptcy
Code (‘IBC’)’: No application for Bankruptcy under
the Insolvency & Bankruptcy Code, 2016 (IBC’) was
made against the Company during FY 2022. The
Company has filed 2 petitions with National Company
Law Tribunal (NCLT) under IBC during FY 2022 for
recovery of outstanding loans from its customers being
Corporate Debtors. The proceedings with respect to
the said 2 petitions are pending before the respective
jurisdictional NCLTs.

* Disclosure on ‘One-time Settlement’: The Company
has not taken any long-term loan from Banks or
Financial Institutions. Hence, the disclosure in respect
of ‘the details of difference between amount of the
valuation done at the time of one-time settlement and
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the valuation done while taking loan from the Banks or
Financial Institutions along with the reasons thereof is
not applicable.

CAUTIONARY STATEMENT

Statements in the Board's report and the Management
Discussion and Analysis Report describing the Company’s
objectives, expectations or predictions may be forward-
looking within the meaning of applicable securities laws and
regulations. Actual results may differ materially from those
expressed in the statement. Important factors that could
influence the Company’s operations include: global and
domestic demand and supply conditions affecting selling
prices, new capacity additions, availability of critical materials
and their cost, changes in government policies and tax laws,
economic development of the country and other factors which
are material to the business operations of the Company.
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Sudhir Agarwal Pawan Agarwal

Managing Director Deputy Managing Director
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Encl.: Annexure Ato E
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