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Dear Sir/Madam, 
 
This has reference to our earlier letter dated July 16, 2026, intimating about the 30th Annual General 
Meeting of the Company to be held on Wednesday, September 2, 2026 at 11:30 a.m. (IST) through Video 
Conferencing/Other Audio Visual Means. 
 
In continuation to the aforesaid letter and pursuant to the SEBI Listing Regulations, please find enclosed 
herewith the Annual Report of the Company for the financial year 2025-26 along with the Notice of the 
30th AGM of the Company (including e-voting instructions). The same are being sent to the members of the 
Company today i.e. August 6, 2026 only through electronic mode (e-mail).  Further, pursuant to Regulation 
36(1)(b) of the SEBI Listing Regulations, a letter providing the web-link to access the aforesaid Annual 
Report and Notice is also being sent today i.e. August 6, 2026 by post to those members of the Company 
whose email Ids are not registered. 
 
The aforesaid Annual Report and Notice are also available on the Company’s website at 
https://www.dbcorpltd.com/annual-reports.php.  

 
This is for your information and records. 
 
 
Thanking you, 
 
For D.B. Corp Limited 
 
 
Om Prakash Pandey 
Company Secretary & Compliance Officer 
Membership Number: F7555 
 
Encl.: as above 
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With a vision to transform the Indian language 
media landscape, Shri Ramesh Chandra Agarwal 
had typified the zeal and the resolve of an ever-
growing India.

The entrepreneur in him has enabled crores of 
people to know what is happening around the 
world.

As a pioneer who envisioned the growth of the 
Indian language press and strived towards 
capturing the pulsating potential of the Tier II and 
Tier III cities of India, he was indeed a progressive 
media proprietor.

With a belief that risk taking is necessary for 
positive outcomes, he went on to set up a virtuous, 
profitable and professional Company. With a wide 
array of offerings that include print publications, 

radio channels and digital portals, D.B. Corp Ltd. 
is today India’s Largest Newspaper Group

His close-knit family was a reflection of his quality 
to build long-standing relationships. 

His family has continued to uphold and advance 
his vision, demonstrating how enduring values 
and practices can drive success well beyond a 
Founder’s life time.

With a keen interest in innovative ideas and projects, 
he provided valuable help and direction to young 
entrepreneurs. Giving back to the communities 
and contributing wholeheartedly towards social 
responsibilities was at the centre of his business 
vision We at D.B. Corp Ltd. will follow his path-
breaking vision and his unbound kindness to give 
back to the society.

Late Shri Ramesh Chandra Agarwal
(November 30, 1944 - April 12, 2017)

 In Memoriam

Learning is a lifelong passion! We accelerate our capabilities by 
studying the experiences of other leaders.
You have to dream and work fervently to enshrine your dreams. 
The most important aspect is that you have to cultivate a deep trust 
within you to entrench your reveries in reality.

Shri Ramesh Chandra Agarwal –  
Chairman (Until 12th April, 2017)



दैैनि�क भाास्कर समूूह
हर दि�न लााखोंं झूूठीी बाातेंं

 सच बननेे काा दाावाा करतीी हैंं।
इसीीलि�ए, इस झूूठ कीी दुुनि�याा मेंं,

सच जााननाा ज़रुरीी हैै।
अख़बाार काा हर अक्षर सि�र्फ़़

परखाा नहींं जााताा, बल्कि��
जांं�चाा जााताा हैै और तभीी

छाापाा जााताा हैै। इन ख़बरोंं मेंं
झूूठ कीी कोोई जगह नहींं होोतीी।

हम जोो लि�खतेे हैंं, सच लि�खतेे हैंं।
तोो अख़बाार उठााओ,
सच कोो अपनााओ।

स्यााहीी झूूठ नहींं बोोलतीी



बाागाान (म्यांा�माार): 10 हजाार प्रााचीीन 
मंंदि�रं कीी जामंीन बाागाान। सूूर्योो�र्यो कीे सूाथ धुंंंधुं 
कीी चीा�र मंं दि�पटेे 11वींं-13वींं सू�ी कीे हजाारं 
मंंदि�रं कीे दि�खर सूंनहरी रो�नी मंं चीमंकीने 
�गातेे हं। र्योह जागाह र्योूनेस्कीो दिवींश्वीं धुंरोहर है। 
र्योहां सूूर्योो�र्यो कीे सूमंर्यो आसूमंान मंं तेैरतेे रंगा-
दिबारंगाे बाै�ून कीा नजाारा दिवींश्वींप्रादिसूद्ध है। 

नए सााल काा सांदेेश : अनुशासान और निनरंतरता हीी ऊर्जाा काो साहीी दिदेशा देेते हीं... नूतन वर्षष काी मंंगलकाामंनाएं...

भोोपााल, माध्यांप्रदेेश, गाुरुवाार 1 जनवारी, 2026 | पाौष शुक्ल पाक्ष- 13, 2082
कुुल पाेज * 22, डीीबाी स्टाार कुे सााथ, माूल्यां ~ 6.00 | वाषष 69, अं�कु 140, माहाानगार

साेल्फ टाेस्टा�... जो बातााएगाा
जिंज�देगाी मां जिंकुताना साुकुून?

1  साुबाहा आं�ख खुलताे हाी 
कुैसाा माहासाूसा कुरताे हां?

 ऊर्जाा� महसूूसू होतीी है
 जिर्जाम्मेदाारीी याादा आतीी है
 मन भाारीी-भाारीी लगतीा है

2  राता कुो साोताे सामायां 
जिंदेमाागा क्यांा कुरताा हाै?

 धीीरीे-धीीरीे शांा�ती होतीा है
 उथल-पुुथल, जि�री नंदा
 जि�चाारीं कीी भाीड़ होतीी है

3  खाली सामायां जिंमालने पार 
आंपा क्यांा कुरताे हां?

 आरीाम कीरीतीा हू�
 �ोन/टीी�ी दाेखतीा हू�
 बेेचाैनी महसूूसू कीरीतीा हू�

4  अंपानी ताुलना देूसारं साे 
जिंकुतानी बाार कुरताे हां?

 शांायादा ही कीभाी
 कीभाी-कीभाी
 अक्सूरी कीरीतीे हं

5  अंपानी गालजिंतायांं कुो 
लेकुर आंपा कुैसाे हां?

 सूीखकीरी आगे बेढ़तीा हू�
 खुदा कीो कीोसूतीा हू�
 बेहुती पुरीेशांान रीहतीा हू�

6  रिरश्तां मां आंपा कुैसाा 
माहासाूसा कुरताे हां?

 सूहर्जा रीहतीा हू�
 थोड़ा तीालमेल बेैठाातीा हू�
 खुदा कीो दाबेाना पुड़तीा है

7  पाैसाे और भोजिंवाष्यां  
कुी जिंकुतानी जिं��ताा?

 है, लेजिकीन तीना� नहं
 कीभाी-कीभाी भाारीी
 इसूी मं डूूबेा रीहतीा हू�

8  आंपा खुदे पार जिंकुताना 
भोरोसाा कुरताे हां?

 ज्याादाातीरी �ैसूलं मं
 कीुछ ही मामलं मं
 बेहुती कीम भारीोसूा है

9  जबा कुुछ जिंबागाड़ जाताा 
हाै, ताो क्यांा कुरताे हां?

 सूमाधीान खोर्जातीा हू�
 दाेरी सूे सू�भालतीा हू�
 जिबेल्कीुल टीूटी र्जाातीा हू�

10  इसा पाल, अं�देर साे कुैसाा 
माहासाूसा कुर रहाे हां?

 ठाीकी-ठााकी, स्थि�थरी
 थोड़ा उलझाा हुआ
 पु�ती हो चाुकीा हू�

इन 10 सू�ालं कीे र्जा�ाबे बेतीा दांगे जिकी आपुकीी जिर्जा�दागी मं 
जिकीतीना सूुकीून है? बेसू, ईमानदाारीी सूे इनकीे र्जा�ाबे दां...
ऐसेे करेंं टेेस्टे : A=2, B=1, C=0 अ�की र्जाोड़ं।

पारिरणाामा : अंपाने अं�कु जोजिंड़ए और एेेसाे आं�जिंकुए...
16-20
पूरा सूंकीून

9-15
औसूते सूंकीून

0-8
कीमं सूंकीून

 सुुकूून कूे दोो पल तलाशेंं

 3 सुंकूल्प... जोो सुुकूून दोंगेे

ताीसारा: माुझेे रोज अंपाना जुनून जीना हाै
{स्टेेनफोोर्डड यूनूिनवनिसेिटेी की स्टेर्डी कीहतीी ह-ै पुसू�दाीदाा कीाम 
कीरीती ेसूमया हम पुरूीी तीरीह डूूबे र्जााती ेहं। जिचा�तीा भालू र्जााती ेहं। सूमया 
कीा अहसूासू खो दातेी ेहं। इसू दाौरीान जिदामाग बेीटीा तीरी�गं (जिचा�तीा) सूे 
अल्�ा तीरी�गं (शांा�जिती) कीी ओरी र्जाातीा ह।ै याही तीरी�गं ध्याान मं भाी 
जिदाखतीी हं, इसूजिलए सूकूुीन दातेीी हं।
क्यूा करेंं? र्जाुनून कीो सूमया दां, भाले ही 5-10 जिमनटी हं। हफ्तीे 
मं 1 बेारी डूीपु पुैशांन टीाइम रीखं याानी ज्याादाा �क्ती दां।

पाहाला: माुझेे प्रकुृजिंता कुे कुरीबा रहाना हाै
{जाापाान मेंं 20 सेाल हुुए शोोध बतााताे हुं- हर्जाारीं �र्ष� मनुष्या 
र्जा�गल, घाासू, खेती, पुेड़-पुौधीं कीे बेीचा रीहा। इसूजिलए जिदामाग हरीे 
री�ग कीो सूुरीक्षाा, भाोर्जान, आश्रया कीा सू�कीेती मानतीा है। याे शांा�जिती 
दाेतीा है। {पुेड़ ह�ा मं �ाइटीोनसूाइड्सू तीत्� छोड़तीे हं। याे तीना� 
घाटीातीे हं। प्रजितीरीोधीकी क्षामतीा बेढ़ातीे हं।
क्यूा करेंं? रीोर्जा कीुछ जिमनटी पुेड़, आसूमान, नदाी, पुहाड़ याा 
हरिरीयााली दाेखं। ग्रीीन �पुेसू मं 10-20 जिमनटी �ॉकी कीरीं।
देूसारा: माुझेे अंपाने रिरश्ताे सा�भोालने हां
{हर्जाारीं दा�पुजितीयां पुरी �र्षं �टीडूी कीरीने �ाले जाॉन गॉॉटेमेंैन 
कहुताे हुं- गु�सूे कीो ल�बेे सूमया तीकी पुकीड़कीरी रीखने सूे याे मन 
मं र्जाम र्जाातीा है। दाूरीी बेढ़तीी है। गलती�हजिमयाा� पुनपुतीी हं। प्याारी 
घाटीतीा है। औरी सूालं बेादा जिसू�फ पुछतीा�ा होतीा है। 
क्यूा करेंं? जिलखकीरी छोड़ दां जिकी जिकीसूने चाोटी पुहु�चााई, क्याा 
हुआ, आपुकीो कीैसूा लग रीहा है? याा दाो जिमनटी मौन रीहकीरी खुदा 
सूे कीहं, इतीनी तीाकीती दां जिकी मं इसू गु�सूे कीो पुकीड़कीरी न रीखू�।

जो भोी �ाहाता ेहंा, वाो साबा पाा लंगा.े.. बासा हार कुदेमा कुा रोज जिंहासााबा हाो

नए सूाल कीे पुहले जिदान आपुने भाी कीुछ सू�कील्पु तीया जिकीए हंगे... कीई बेारी दाुजि�धीा होतीी है जिकी याे पुूरीे कीैसूे हंगे। क्यांजिकी रिरीसूचा� बेतीातीी हं 
जिकी 90% लोग नए सूाल कीे अपुने इरीादाे पुूरीे नहं कीरी पुातीे। इसूजिलए भाा�कीरी आपुकीे जिलए 3 जिदान कीी याह जि�शांेर्ष सूीरीीर्जा लायाा है, जिर्जासूमं 
जााने-मेंाने लेखक र्डॉ. रेंामेंचरेंण लक्ष्यू पाूरेंे करेंने के तारेंीके बतााएंगॉे, पाहुली कड़ीी मेंं पानि�ए- सेंकल्पा पारें अमेंल ऐसेे करेंं...

डॉॉक्टर राम चरण
भाारत मेंं जन्मेे, वि�श्व 
वि�ख्याात लेेखक और 
सलेाहकार

कई शीीर्षष कंपनि�योंं, 
सीीईओ और बोोर्डष को  
40 सीे अधि�क वर्षं सीे 
सीलााह देेतेे आ रहे हं।

निजांदगॉी मं सू�लतीा जिसू�फ अच्छे 
जि�चाारीं सूे नहं जिमलतीी, बेस्थिल्की उन्हं 
अ�ती तीकी पुहु�चााने कीी क्षामतीा सूे जिमलतीी 
है। याही एग्र्जाीक्याूशांन है- र्जाो सूोचां, उसूे 
पुूरीा कीरीं। मगरी र्जाबे रीोर्जा सूही कीाम कीरीने 
कीे बेादा भाी तीुरी�ती पुरिरीणााम नहं जिदाखतीे, 
तीो मन डूगमगाने लगतीा है। हरी जिदान 
खुदा कीो मोजिटी�ेटी कीरीना आसूान नहं है। 
शांुरुआतीी र्जाोशां खत्म होतीे ही अनुशांासून 
भाारीी लगने लगतीा है। लोग दाूसूरीं कीो तीो 
आ�कीतीे हं, लेजिकीन खुदा सूे याह नहं पुूछतीे- 
‘आर्जा मंने सूचा मं सूही एक्शांन जिलयाा 
याा जिसू�फ व्या�ती रीहा?’ आपुकीी इन्हं 
चाुनौजितीयां कीा सूमाधीान दाेगा याे एक्शांन 
प्लान... 

10 पॉॉइंंट काा एक्शन प्लाान... जोो आपॉकाो मंजिजोल तका पॉहंंुंचाने काी पॉूरी गाारंटी देेता हैुं
अंपाना लक्ष्यां जिंबाल्कुुल सााफ कुरं; आपु 

क्याा चााहतीे हं, क्यां चााहतीे हं औरी 
कीबे तीकी चााहतीे हं, याे तीीन बेातीं जिलख 

लं। जिर्जातीनी �पुष्टीतीा, उतीनी तीेर्जा गजिती।
01

बाहाानं कुो ताुर�ता पाकुड़ं; र्जाबे भाी मन कीहे 
‘कील कीरूंंगा’, उसूी �क्ती 5 जिमनटी 
कीा छोटीा एक्शांन लं। ऐसूा कीरीना 

आपुकीे बेहानं कीो कीमर्जाोरी कीरीतीा है।
04

छोटाी-छोटाी जीतां कुा जश्न मानाए�; हरी 
छोटीा कीदाम पुूरीा होतीे ही खुदा कीो 
शांाबेाशांी दां। इसूसूे ऊर्जाा� बेनी रीहतीी 

है औरी लक्ष्या कीी ओरी गजिती तीेर्जा होतीी है।
07

छोटाे-छोटाे जिंहास्सां मां बाा�टां; बेड़ी म�जिर्जाल 
डूरीातीी है, छोटीे कीदाम नहं। लक्ष्या 
कीो 5-10 छोटीे टीुकीड़ं मं बेा�टी दां।02

साीखताे रहां, रुकुं नहां; गलजितीयाा� हं तीो 
घाबेरीाए� नहं। हरी गलतीी आपुकीे 
अगले कीदाम कीो सूही बेनातीी है।05

‘एग्जीक्यांूशन सााथी’ बानाए�; कीोई दाो�ती/
सूहकीमी चाुनं र्जाो आपुकीा टीा�की 
रीोर्जा याा हफ्तीे मं 1 बेारी चाेकी कीरीे।08

जिंदेन कुा 1 छोटाा टाास्कु तायां कुरं; हरी 
जिदान कीोई छोटीा कीाम पुूरीा कीरीं, चााहे 
उसूे कीरीने कीा मन हो याा न हो।03

जरूरता हाो ताो मादेदे माा�गां; दाो�ती, गुरु याा 
सूहकीमी सूे जिमली हुई सूही सूलाह 
आपुकीा रीा�तीा छोटीा कीरी दाेतीी है।06

अंपानी प्रगाजिंता कुो रोज �ेकु कुरं; एकी पुेर्जा 
याा नोट्सू एपु मं जिलखं- आर्जा क्याा 
जिकीयाा? कील क्याा कीरीना है?09

हाफ्ताे मां रिरव्यांू कुरं; सू�डूे याा जिकीसूी जिदान रिरीव्याू कीरीं, क्याा कीाम कीरी रीहा है, क्याा नहं। उसूे सूुधीारीं।10

भाास्कर साीरीर्जा : पाार्टष-1
‘साोच’ सा े‘साच’ तका काा साफर

कल पा�ं... आपु 
कीैसूे बेन सूकीतीे हं 
सू�ल लीडूरी?

इसा QR कुोडी कुो 
स्कुैन कुरकुे आंपा 
यांहा आंजिंटािकुल साुन 

भोी साकुताे हां। 

यूहु सेूयूि का सेाल हुै...यूहु सेूयूि का सेाल हुै...

एकू सुाथ दोेखि�ए... दोुखिनयाा कूे सुबसुे अद्भुत सुूयाोदोया

प्रो. एसापाी 
राजागाुरु
साौर भोौजिंताकु 
शास्त्रीी, इ�जिंडीयांन 
इ�स्टाीट्यूूटा ऑफ 
एस्ट्रोोजिंफजिंजक्सा

देेवादेत्त 
पाटानायांकु
माायांथोलॉजिंजस्टा

प्रोफेसार 
जिंवानयां पाा�डीे
ज्यांोजिंताष जिंवाभोागा, 
कुाशी जिंहा�देू 
जिंवाश्वाजिंवाद्याालयां

आर्जा हम नए सूाल मं प्र�ेशां कीरी रीहे हं... �र्ष� 2026 जि�ज्ञाान, अध्याात्म औरी अ�की ज्याोजितीर्ष कीा अद्भुती सू�याोग लेकीरी आयाा है। अ�की ज्याोजितीर्ष 
कीी भाार्षा मं याह ‘मूला�की 1’ (2+0+2+6=10 औरी 1+0=1) याानी सूूया� कीा �र्ष� है, �हं जि�ज्ञाान कीे नर्जारिरीए सूे ‘सूोलरी मैस्थिक्सूमम’ कीा दाौरी 
भाी है- र्जाबे हमारीा सूूया� अपुनी पुूरीी शांस्थिक्ती औरी तीेर्जा कीे सूाथ सूजि�या है। ऐसूे मं �ैस्थि��की उथल-पुुथल कीे बेादा 2026 ‘रीी-सूेटी’ औरी ‘नई 

शांुरुआती’ कीा महा�र्ष� है। आइए, इसे सेाल सेंकल्पा लं निक हुमें अपाने भीीतारें एक नए सेूयूि को जान्में दंगॉे...

जिंवाज्ञाान... साूयांष कुा ‘माहाा-साजिं�यां’ 
देौर, जिंवाज्ञाान और खोज कुा सा�गामा

अंध्यांात्मा... साूयांष कुी जिंवानम्रताा हामां 
देूसारं कुो माहात्वा देेना जिंसाखाताी हाै

ज्यांोजिंताष�... साूयांष कुा माजबाूता हाोना 
उन्नजिंता कुे अंवासार पाैदेा कुरताा हाै   

सूूया� इसू सूमया अपुने 11 सूाल कीे चा� कीे सूबेसूे 
सूजि�या चारीणा ‘सूोलरी मैस्थिक्सूमम’ मं है। सूूया� कीी 
अजिती सूजि�यातीा अगले एकी सूे डूेढ़ सूाल तीकी र्जाारीी 
रीह सूकीतीी है। सूौरी लपुटीं 50 गुना औरी प्लाज्मा 
उत्सूर्जा�न 15 गुना तीकी बेढ़ गयाा है। रीेजिडूएशांन 
बेढ़ने कीे कीारीणा ‘नॉदा�न� लाइट्सू’ कीी चामकी 10-
20 गुना बेढ़ी है। इसूरीो कीा याान आजिदात्या एल-1 
जिबेल्कीुल सूही सूमया पुरी तीैनाती है। सूूया� कीे कीोरीोनल 
मासू इर्जाेक्शांन औरी एक्सू-रीे जिकीरीणां कीी लाइ� 
मॉजिनटीरिरी�ग कीरी रीहा है। इसूसूे सूौरी तीू�ानं कीो 
सूमझाने मं मदादा जिमलेगी। अगले दाो सूाल इसू तीरीह 
कीी घाटीनाओं कीा अध्यायान कीरीने कीे जिलए बेहुती 
अहम हंगे। इसू �टीडूी सूे सूूया� सूे र्जाुड़े अनसूुलझाे 
सू�ाल तीलाशांने मं मदादा जिमल सूकीतीी है।

सूूयाोदाया-सूूयाा��ती कीा चा� जिनरी�तीरी है। जिदान मं 
सूूया� कीी रीोशांनी पुोर्षणा कीरीतीी है। सूूयाा��ती कीे बेादा 
�ातीा�रीणा शांीतील बेन र्जाातीा है। र्जाी� जि�श्राम लेतीे 
हं औरी सू�तीुलन बेना रीहतीा है। इसूी तीरीह, र्जाी�न, 
मृत्याु औरी पुुनर्जा�न्म कीा चा� जिनरी�तीरी चालतीा रीहतीा 
है। अह�कीारीी इ�सूान कीे�ल ‘अहम् ब्रह्माास्थि�म’ 
जिसू�ा�ती कीे अनुसूारी र्जाीतीे हं। �े इसू भ्रम मं र्जाीतीे हं 
जिकी सूभाी कीुछ उन्हं सूे पुैदाा हुआ है। दाूसूरीी ओरी, 
कीुछ लोग ऐसूे होतीे हं जिर्जान्हं सूूयाा��ती मं सूूया� कीी 
जि�नम्रतीा कीा बेोधी होतीा है। �े ‘तीत् त्�म् अजिसू’ कीे 
जिसू�ा�ती कीा पुालन कीरीतीे हं। उनकीे जिलए अन्या लोग 
भाी अहम हं। र्जाैसूे सूूया� चाा�दा औरी तीारीं कीे जिबेना, 
जिदान रीाती कीे जिबेना औरी प्रेमी जिप्रया कीे जिबेना अधीूरीा है, 
�ैसूे ही हम भाी दाूसूरीं कीे जिबेना अधीूरीे हं।

सेूयूि सूृस्थिष्टी कीा आजिदा तीत्� है। आत्मबेल कीा प्रतीीकी 
है। र्जाी�न मं र्जाो भाी ऐ��या�, शांस्थिक्ती, ऊर्जाा� है, �ह 
सूबे सूूया� सूे है। सूूया� कीा मर्जाबेूती होना उन्नजिती कीे 
अ�सूरी पुैदाा कीरीतीा है। सूूया� सूभाी ग्रीहं कीा रीार्जाा 
है। जिर्जासूकीी कीुंडूली मं सूूया� प्रबेल होतीा है, �ह 
प्रायाः अत्याजिधीकी ऊर्जाा��ान होतीा है, नेतीृत्� औरी 
सूकीारीात्मकी पुरिरी�ती�न लाने कीी क्षामतीा रीखतीा है। याह 
जिकीसूी भाी कीाया� कीो अच्छे तीरीीकीे सूे सू�पुाजिदाती कीरीने 
कीी इच्छाशांस्थिक्ती दाेतीा है। इसूजिलए सूूया� कीो प्राणातीत्� 
भाी कीहा गयाा है। ज्याोजितीर्ष मं सूूया� मूल रूंपु सूे जिपुतीृ 
कीारीकी ग्रीह है। कीुंडूली कीे 12 भाा�ं मं अलग-अलग 
र्जागह �ह र्जाी�न कीे हरीेकी पुहलुओं (पुत्नीी, जि�द्याा, 
पुुत्र, धीम� आजिदा) कीो प्रकीाजिशांती कीरीतीा है, लेजिकीन 
�थाई रूंपु सूे जिपुतीा औरी आत्मा कीा कीारीकी है। 

उलुरु (ऑस्ट्रोेजिंलयांा): ऑ�ट्रेेजिलयाा मं आयासू� रीॉकी 
नाम सूे मशांहूरी उलुरु जिदान कीे सूाथ री�ग बेदालतीा है। 
जिकीरीणां सूे जि�शांाल मोनोजिलथ चाट्‌ टीान गहरीे बेंगनी सूे 
लाल औरी जि�री गहरीे नारी�गी री�ग मं बेदाल र्जाातीी है।   
{याह कीे�ल एकी चाट्टाान कीा चामकीना नहं है, बेस्थिल्की 
ऐसूा लगतीा है र्जाैसूे रीेजिग�तीान कीी पुूरीी गमी औरी ऊर्जाा� 
जिसूमटीकीरी उसू एकी पुत्थरी मं सूमा गई हो।

हावााई (अंमाेरिरकुा): हालेअकीाला चाोटीी याानी ‘सूूया� कीे 
घारी’ म ंबेादालं कीे बेीचा सूूयाोदाया ऐसूा र्जाादाुई अनुभा� 
दाेतीा है, मानो आपु दाूसूरीे ग्रीह पुरी हं। 1866 मं लेखकी 
माकीफ ट्�ेन ने इसूे र्जाी�न कीा सूबेसूे अद्भुती दाृ�या जिलखा।
{सूूयाोदाया सूे ठाीकी पुहले याहा� आपुकीो जिमल्कीी �े 
(आकीाशांग�गा) औरी तीारीे इतीने सूा� जिदाखतीे हं र्जाो 
शांायादा ही कीहं औरी जिदाखं।

मााउंटा फुजी (जापाान) : सूूयाोदाया कीे बेादा माउंटी �ुर्जाी 
कीी चाोटीी पुरी आकीरी ठाहरीा सूूया� डूायाम�डू रिरी�ग र्जाैसूा 
अद्भुती नर्जाारीा पुैदाा कीरीतीा है। र्जाापुान मं इसू दाृ�या कीो 
‘डूायाम�डू �ुर्जाी’ कीहा र्जाातीा है। 
{याहा� लगतीा है मानो कीुदारीती ने खुदा पु��ती कीा शृं�गारी 
जिकीयाा हो औरी उसूकीे म�तीकी पुरी रीोशांनी कीा सूबेसूे 
अनमोल हीरीे र्जाड़कीरी रीाज्यााजिभार्षेकी जिकीयाा हो।

देाजिंजषजिंल�गा (भोारता): सूूयाोदाया कीा सूबेसूे रीार्जासूी रूंपु। 
र्जाबे सूूया� कीी पुहली जिकीरीणा दाुजिनयाा कीी तीीसूरीी सूबेसूे 
ऊंचाी चाोटीी कींचानर्जा�गा पुरी पुड़तीी हं, तीो दााजिर्जा�जिल�ग म ं
बे�फ सूे ढकीी टीाइगरी जिहल सूोने सूा चामकीने लगतीा है।
{इसूे दाेखकीरी ऐसूा लगतीा है र्जाैसूे प्रकीृजिती खुदा 
रीार्जाजितीलकी कीरी रीही हो। याह अ�धीकीारी पुरी प्रकीाशां कीी 
शांा��ती जि�र्जाया कीा एकी र्जाी��ती उत्सू� है।

टााइगार जिंहाल : यांहाा� राजसाी साूयांोदेयां 
साोने साा देमाकुताा हाै जिंहामाालयां...

मााउंटा फुजी: जबा उगाताा साूरज बान 
जाताा हाै पावाषता कुा कुोजिंहानूर

मााउई द्वीीपा: पाृथ्वाी कुे अं�जिंतामा छोर 
कुा सावाेरा, बाादेलं कुी गाोदे मां साूयांष

उलुरु: साूरज कुी जिंकुरणां पात्थर मां 
बांगानी-लाल-नार�गाी र�गा भोरताी हां

नवींवींर्षष कीा र्योह दिवीं�ेर्ष अंंकी 
आपकीो कीैसूा �गाा...? इसू QR कीो 
स्कीैन कीरकीे आप बातेा सूकीतेे हं।

आज देेश मेंं सबसे 
बड़ीी मेंॉक ड्रि�ल 
भोोपााल, इंंदेौर समेंेत देेश के 
259 ड्रिजलं मेंं सायरन बजंगेे, 
लाइंट अचाानक बंदे होोगेी
मेंप्र मेंं शामें 4 बजे से 8 बजे 
तक होोगेी मेंॉक ड्रि�ल
-पाढ़ेंं रेगेुलर फ्रंंट पाेज

अंंदर बड़ीी खबर
मप्र बोर्डड काा रिरजल्ट जारी, 
15 सााल काा साबसाे अंच्छाा
{10वींं  मेंं 76.22% तोो 12वींं 
मेंं 74.48% पाास 10वींं कीी टॉॉपार 
प्रज्ञाा, 500 मेंं से 500, 12वींं मेंं 
सतोनाा कीी प्रिप्रयल प्रि�वींेदीी अव्वींल
-पाढ़ेंं सेकंड फ्रंंट पाेज

भोोपााल मेंं एक इंंच 
बाारि�श; 12 सााल मेंं 
तीीसा�ी साबासाे ज्याादाा

मेंौसामें रि�पाोर्टट� | भोोपााल 

भोोपााल कीे कीोलार क्षेेत्र मेंं सोमेंवींार 
आधीी रातो से मेंंगलवींार सुबह तोकी 
25.2 प्रिमेंमेंी (1 इंंच से ज्यादीा) बारिरश 
दीर्जज कीी गई। मेंई मेंं बीतोे 12 साल मेंं 
एकी प्रिदीना मेंं यह तोीसरी सबसे ज्यादीा 
बारिरश है। लगातोार बारिरश कीी वींर्जह से 
रातो कीा न्यूनातोमें तोापामेंाना 18.2 प्रि�ग्रीी 
रिरकीॉ�ड हुआ, र्जो सामेंान्य से 7.7 प्रि�ग्रीी 
कीमें रहा। मेंौसमें वींैज्ञााप्रिनाकी एकीे शुक्ला 
कीे मेंुतोाप्रिबकी, 2009 से अब तोकी मेंई 
मेंहीनाे मेंं भोोपााल कीा यह दीूसरी बार दीर्जज 
सबसे कीमें तोापामेंाना है। बीतोे 24 घंंटॉे 
मेंं प्रदीेशभोर मेंं  30 प्रिर्जलं मेंं हल्कीी से 
मेंध्यमें बारिरश, 22 प्रिर्जलं मेंं 48 से 81 
प्रिकीमेंी/घंंटॉा कीी रफ्तोार से तोेर्ज आंधीी 
चली। वींहं, 10 प्रिर्जलं मेंं ओलावींृष्टि�टॉ 
भोी दीर्जज कीी गई।
6 दिदान पाहले अंंडमेंान सााग� मेंं 
मेंानसाून पाहंंचने की सांभोावना
नई ड्रिदेल्ली| दीप्रिक्षेण-पाष्टि�चमें मेंानासनूा 
13 मेंई केी आसपाास दीप्रिक्षेण अ�ंमेंाना 
सागर, दीप्रिक्षेण-पावूींज बगंाल कीी खााड़ीी मंें 
पाहुचंना ेकीी सभंोावींनाा ह।ै ऐसा हआु तोो 
इंस साल 6 प्रिदीना पाहल ेयहा ंपाहुचंगेा।

याूके साे क�ा�... अंबा भोा�ती के 
99% दिनयाा�ती पा� र्टैरि�फ जीी�ो
{ड्रि�ड्रिटश कार पार 110 
फीीसदेी  से घटकर 10%
नई दिदाल्ली  | कीरीब साढ़ेे तोीना साल कीी 
बातोचीतो कीे बादी भोारतो और यूनााइंटॉे� 
प्रिकींग�में (यूकीे) नाे मेंंगलवींार कीो 
दीो बड़ीे समेंझौौतों पार हस्तोाक्षेर प्रिकीए 
हं। पाहला मेंुक्तो व्यापाार समेंझौौतोा 
(एफटॉीए) और दीूसरा सोशल 
प्रिसक्योरिरटॉी समेंझौौतोा। एफटॉीए से 
99% भोारतोीय प्रिनायाजतो पार शून्य 
टॉैरिरफ कीा लाभो प्रिमेंलेगा। वींहं प्रि�प्रिटॉश 
कींपाप्रिनायं कीे प्रिलए भोारतो मेंं ष्टिव्हस्कीी, 
कीार, अन्य उत्पाादी प्रिनायाजतो कीरनाा 
आसाना हो र्जाएगा। �ील से कीई 
सामेंानां पार टॉैक्स घंटॉेगा और मेंाकीेटॉ 
तोकी पाहुंच बढ़ेेगी। यूकीे मेंं कीामें कीरनाे 
वींाले भोारतोीयं कीो सोशल प्रिसक्योरिरटॉी 
पाेमेंंटॉ से तोीना साल कीी छूूटॉ प्रिमेंलेगी। 

उन्हं अलग-अलग योगदीाना नाहं दीेनाा 
पाड़ीेगा और पांशना लाभो सुरप्रिक्षेतो रहंगे। 
�ील पार पाीएमें नारंद्र मेंोदीी नाे कीहा, 
‘यह ऐप्रितोहाप्रिसकी है र्जब दीोनां दीेशं नाे 
फ्रीी ट्रेे� एग्रीीमेंंटॉ पाूरा प्रिकीया है। इंससे 
व्यापाार, प्रिनावींेश, नाौकीरिरयां, नावींाचार 
बढ़ेंगे।’ शेष | पाेज 12 पार

इंन भोा�तीीया उत्पाादां पा� ड्यूूर्टी शून्या
साेक्र्ट� अंभोी ड्यूूर्टी �ंजी
एप्रिनामेंल प्रो�क्टॉ 20%
खााद्य तोेल उत्पाादी 20%
प्रोसेस्� फू� 20%
प्रिमेंनारल्स 8%
कीेप्रिमेंकील्स 8%

साेक्र्ट� अंभोी ड्यूूर्टी �ंजी
प्लाष्टिस्टॉकी/रबर 6%
लेदीर/फुटॉप्रिवींयर 16%
कीपाड़ीे 12%
इंलेष्टिक्ट्रेकील मेंशीनारी 14%
ट्रेांसपाोटॉड/ऑटॉो 18%

कनाडा मेंं ट्रम्पा ने कहा-  
भोा�ती र्टैरि�फ घर्टाने पा� �ाजीी
वॉ दिशंगर्टन| अमेंेरिरकीी रा�ट्रेपाप्रितो 
�ोनााल्� ट्रेम्पा नाे मेंंगलवींार कीो कीहा 
प्रिकी भोारतो सभोी टॉैरिरफ घंटॉानाे पार 
रार्जी हो गया है। उन्हंनाे यह भोी कीहा 
प्रिकी भोारतो दीुप्रिनाया मेंं सबसे अप्रिधीकी 
टॉैरिरफ लगातोा है। यह हमेंं मेंंर्जूर नाहं 
है। वींह इंसे घंटॉाकीर शून्य पार लानाे 
पार रार्जी हो गया है। 

पीीएम मोदी काी दो टूका

‘बड़ीे फैैसाले लेनेे साे पीहले हम येे 
नेहं साोचतेे दुनिनेयेा क्येा साोचेगीी’
नई दिदाल्ली|पाीएमें नारंद्र मेंोदीी नाे मेंंगलवींार कीो कीहा, ‘पाहले भोारतो कीे 
हकी कीा पाानाी भोी बाहर र्जा रहा थाा। अब भोारतो कीा पाानाी भोारतो कीे हकी 
मेंं बहेगा। भोारतो कीे हकी मेंं रुकीेगा। और भोारतो कीे ही कीामें आएगा। 

अब भोारतो कीा पाानाी दीेश कीे प्रिहतो मेंं ही बहेगा, बाहर 
नाहं र्जाएगा।’ उन्हंनाे प्रिदील्ली मेंं एकी कीायजक्रमें कीे 
दीौराना ये बातों कीहं। यह बयाना ऐसे समेंय आया 
है र्जब सरकीार नाे प्रिसंधीु र्जल संप्रिधी कीो रोकीनाे कीा 
फैसला प्रिलया है। पाीएमें नाे कीहा, अब दीेश मेंं बड़ीे 
फैसले लेनाे से पाहले यह नाहं सोचा र्जातोा प्रिकी 

दीुप्रिनाया क्या कीहेगी या वींोटॉ प्रिमेंलंगे या नाहं। अब फैसले प्रिसफफ दीेशप्रिहतो 
कीो ध्याना मेंं रखाकीर प्रिलए र्जातोे हं। प्रिपाछूले 10 सालं मेंं सरकीार नाे कीई 
ऐसे फैसले प्रिलए र्जो पाहले रार्जनाीप्रितोकी इंच्छूाशष्टिक्तो कीी कीमेंी कीे कीारण 
अटॉकीे हुए थाे। दीेश ‘नाेशना फस्टॉड’ कीे मेंंत्र कीे साथा आगे बढ़े रहा है।

उध�, भोा�ती ने दिचनाबा मेंं पाानी छोोड़ाा, पााक मेंं 15 बाहे
इंस्लामेंाबाादा|भोारतो नाे 24 घंंटॉे तोकी प्रिचनााब नादीी मेंं पाानाी कीा बहावीं 
रोकीनाे कीे बादी अचानाकी बड़ीी मेंात्रा मेंं पाानाी छूोड़ी प्रिदीया। इंससे पााकी 
कीे हे� मेंराला पार र्जलस्तोर तोेर्जी से बढ़े गया। कीुछू घंंटॉे पाहले तोकी 
यह नादीी लगभोग सूखा चुकीी थाी और लोग इंसे पाैदील पाार कीर रहे थाे। 
रिरपाोर्ट्ससज कीे मेंुतोाप्रिबकी, पाानाी कीी तोेर्ज लहर मेंं कीमें से कीमें 15 लोग बह 
गए। इंस वींर्जह से पााप्रिकीस्तोाना मेंं बाढ़े कीा भोी खातोरा बढ़े गया है।

दुनिनेयेा हमारे सााथ...

उम्मीद थी ऐसाा होगीा लेनिकाने येे 
जल्द खत्म होगीा: र्डोनेाल्र्ड ट्रम्पी
वॉदिशंगर्टन। भोारतोीय स्ट्रेाइंकी कीे बादी अमेंेरिरकीी रा�ट्रेपाप्रितो �ोनााल्� ट्रेम्पा नाे 
मेंंगलवींार दीेर रातो कीहा, ‘मेंं ओवींल ऑप्रिफस से प्रिनाकील ही रहा थाा प्रिकी मेंुझौे 
हमेंले (भोारतोीय स्ट्रेाइंकी) कीे बारे मेंं बतोाया गया। वींैसे, हमेंं लग रहा थाा 

प्रिकी ऐसा कीुछू होनाे वींाला है, क्यंप्रिकी पाहले भोी ऐसा हो 
चुकीा है। लेप्रिकीना हमेंं उम्मेंीदी है प्रिकी ये सब र्जल्दी ही खात्में 
हो र्जाएगा। भोारतो और पााप्रिकीस्तोाना प्रिपाछूले लंबे समेंय से 
युद्धरतो हं। लेप्रिकीना मेंेरा प्रिवीं�वींास है प्रिकी हाल कीा संघंर्षज 
र्जल्दी खात्में हो र्जाएगा। इंस बीच, भोारतो कीे एनाएसए 
अप्रिर्जतो �ोभोाल नाे अमेंेरिरकीा कीे कीायजवींाहकी एनाएसए मेंाकीो 

रूप्रिबयो से हॉटॉलाइंना पार बातो कीी। �ोभोाल नाे रूप्रिबयो कीो पाहलगामें हमेंले 
कीे बादी भोारतो कीे र्जवींाब कीे बारे मेंं बतोाया। भोारतो नाे दीुप्रिनाया कीे प्रिवींप्रिभोन्न दीेशं 
मेंं दीूतोावींासं कीे र्जरिरए आतोंकीी प्रि�कीानां पार कीी गई स्ट्रेाइंकी कीी र्जानाकीारी दीी। 
साथा ही आतोंकी कीे प्रिखालाफ लड़ीाई कीा संकील्पा दीोहराया।
वाार रूमें मेंं रक्षाामेंंत्रीी राजनाथ बोले- भोारत मेंाता की जय...

भोारतोीय सेनाा कीी कीारजवींाई कीी प्रिनागरानाी रक्षेा मेंंत्री रार्जनााथा 
प्रिसंह नाे प्रिदील्ली ष्टिस्थातो रक्षेा मेंुख्यालय कीे वींॉर रूमें से 
कीी। भोारतोीय सेनाा कीी स्ट्रेाइंकी कीे बादी रातो 2:46 बर्जे 
उन्हंनाे सोशल मेंीप्रि�या पार प्रिलखाा, भोारतो मेंातोा कीी र्जय! 
गौरतोलब है प्रिकी रक्षेा मेंंत्री नाे प्रिदील्ली मेंं आयोप्रिर्जतो एकी 
कीायजक्रमें मेंं 4 मेंई कीो कीहा थाा प्रिकी मेंं भोरोसा प्रिदीलानाा 

चाहतोा हूं प्रिकी र्जैसा र्जनातोा चाहतोी है, वींैसा होकीर रहेगा। दीेश कीी ओर आंखा 
उ�ाकीर दीेखानाे वींालं कीो मेंुंहतोोड़ी र्जवींाब प्रिदीया र्जाएगा।

भाास्कर न्यूूज | नई दि�ल्लीी

पहलगााम आतंंकीी हमले कीे 15 दि�न बाा� भाारतं ने मंगालवाार रातं 
1:44 बाजेे 26 दिन�ोषोंं कीी हत्याा कीा बा�ला लेना शुुरू कीर दि�याा। 
भाारतंीया सेेना ने ‘ऑपरेशुन दिसें�ूर’ कीे तंहतं पादिकीस्तंान कीे पंजेाबा कीे 
बाहावालपुर मं अहम�पुर और मुरी�कीे जेबादिकी पादिकीस्तंान कीे कीब्जेे 
वााले जेम्मू-कीश्मीर (पीओकीे) कीे बााघ, मुजेफ्फराबाा� और कीोटली 
मं नौ आतंंकीी दि�कीाने नेस्तंनाबाू� कीर दि�ए। रक्षाा मंत्राालया कीे एकी 
आदि�कीारिरकी बायाान कीे अनुसेार, भाारतंीया सेशुस्त्रा बालं ने ‘ऑपरेशुन 
दिसें�ूर’ कीे तंहतं उन आतंंकीी दि�कीानं कीो दिनशुाना बानायाा, जेहां सेे 
भाारतं कीे दि�लाफ आतंंकीी हमलं कीी सेादिजेशु रचीी जेातंी थीी और 
उन्हं सेंचीादिलतं दिकीयाा जेातंा थीा।

मंत्राालया ने कीहा, याह कीाररवााई ‘कींदि�तं, नपी तंुली और गाैर-उत्तेेजेकी 
प्रकीृदितं’ कीी रही है। दिकीसेी पादिकीस्तंानी सेैन्या याा नागारिरकी दि�कीाने कीो दिनशुाना 
नहं बानायाा गायाा। भाारतं ने लक्ष्यां कीे चीयान और कीाररवााई मं सेंयाम दि��ायाा।  
मंत्राालया कीे अनुसेार, याे की�म ‘बाबारर’ पहलगााम आतंंकीी हमले कीे 
बाा� उ�ाए गाए हं। हम इसे प्रदितंबाद्धतंा कीो पूरा कीर रहे हं दिकी इसे 
हमले कीे दिलए दिजेम्मे�ार लोगां कीो जेवााबा�ेह �हरायाा जेाएगाा।’ भाारतंीया 
सेेना ने एक्से पर एकी पोस्ट मं कीहा- ‘न्यााया दिकीयाा गायाा। जेया दिहं�!’ 
इसेसेे पहले सेेना ने दिल�ा थीा- ‘प्रहाराया सेदि�दिहतंा�, ज्यााया प्रदिशुदिक्षातंा’ 
याानी ‘हमले कीे दिलए तंैयाार, जेीतंने कीे दिलए प्रदिशुदिक्षातं।’ �ूसेरी ओर, 
पादिकीस्तंान पीएम शुहबााजे शुरीफ और सेेना ने हमले कीी बाातं स्वाीकीार 
कीी और कीहा दिकी हम नुकीसेान कीा आकीलन कीर रहे हं। �ूसेरी ओर, 
बाौ�लाए पादिकीस्तंान ने स्ट्रााइकी कीे बाा� पीओकीे कीी ओर सेे कीुपवााड़ाा 
सेेक्टर मं सेंघषोंर दिवाराम कीा उल्लंघन दिकीयाा है।

जय जवाान, जय हि�न्दुसु्ताान... प�लगााम आतंकंीी �मले केी 15 हि�न बाा� बाहेि�यं केी   सिं��ंरू कीा बा�ला

पााक और पाीओके मेंं 9 आतंंकी ठि�कानेे उड़ााए
धुुआं, आग, चीीखेंं... कई ठिकलोोमेंीटर तंक धुमेंाकं की आवााज गंंजी

भाास्कर लााइव... मुुजफ्फराबााद और बाहाावलापुुर सेे

मुुजफ्फराबाा�| हमले कीे बाा� पीओकीे कीे मुजेफ्फराबाा� कीे 
डरे-सेहमे मोहम्म� शुाहीन ने कीहा, हम सेो रहे थीे, अचीानकी 
तंेजे �माकीे सेुनाई दि�ए। जेबा उ�े तंो �े�ा दिकी चीारं ओर 

�ुआं और आगा फैलने लगाी थीी। शुाहीन ने एकी कीे बाा� 
एकी तंीन �माकीे कीी आवााजे सेुनी। उसेने बातंायाा दिकी 
�माकीा इतंना तंेजे थीा दिकी इसेकीी आवााजे कीई दिकीमी �ूर 
तंकी सेुनाई �ी होगाी। वाो घबारातंे हुए अपने �ो बाच्चोंं और 
पत्नीी कीो घर मं जेाने कीा कीहतंे हुए बाोलतंे हं दिकी याे सेबा 
हमारी आमी और दिसेयाासेतं�ानं कीी वाजेह सेे हो रहा है। 
अगार हमारी आमी गालतं नहं कीर रही होतंी तंो भाारतं हम 
पर कीभाी अटैकी ही नहं कीरतंा। {बाहावालपुर कीे अहम�पुर 
ईस्ट दिनवाासेी शुारिरबा अली ने बातंायाा, वाे अपने परिरवाार कीे 
सेाथी घर कीी छतं पर थीे, तंभाी उन्हं एकी जेोर�ार �माकीा 
सेुनाई दि�याा। उन्हंने कीहा, हमने एकी �माकीा सेुना और 
स्थीानीया मस्जिस्जे� सेे �ुआं और आगा उ�तंी �े�ी। हम 
अं�र भाागाे। अलगा-अलगा इलाकीं मं लोगा जेमा हो गाए।

आतंंकी अजहर मुसूू� और हादिफज के दि�कानं को बानायूा दिनशााना
सूूत्रोंं केे अनुुसूार भाारतं ने दिमसेाइल और जेेट सेे अटैकी दिकीयाा है। पादिकीस्तंानी पंजेाबा कीे बाहावालपुर मं आतंंकीी सेंगा�न 
जेैशु-ए-मोहम्म� कीे दि�कीाने कीो दिनशुाना बानायाा गायाा है। जेैशु सेरगाना अहजेर मसेू� दिपछले कीुछ दि�नं सेे पादिकीस्तंानी 
�ुदिफयाा एजेंसेी आईएसेआई कीे सेेफ हाउसे मं �ुबाकीा है। वाहं, पाकी कीे कीब्जेे वााले कीश्मीर (पीओकीे) कीे मुजेफ्फराबाा� 
और कीोटली मं आतंंकीी सेंगा�न लश्कीर-ए- तंयाैबाा पर स्ट्रााइकी कीी गाई। सेूत्रां कीे अनुसेार लश्कीर सेरगाना हादिफजे मोहम्म� 
भाी आईएसेआई कीे सेेफ हाउसे मं है। शुुरुआतंी जेानकीारी कीे अनुसेार हमले मं 3 लोगा मारे गाए हं। �जेरनं लोगा घायाल हं।

पााकिकेस्ताानु पार एयर स्ट्रााइकेपााकिकेस्ताानु पार एयर स्ट्रााइके
देेश की इंच्छाा पाूरी...देेश की इंच्छाा पाूरी...

पााके मेंं एयर स्ट्रााइके केी तास्वीीर।

भोोपीाल, बुधवाार 7 मई , 2025| वाैशााख शाुक्ल पीक्ष- 10, 2082
कीुल पाेर्ज 28, 20+8 मेंधीुरिरमेंा कीे साथा, मेंूल्य ~ 6.00 | वींर्षज 68, अंकी 264, मेंहानागर

हाार-जीीत केे 10 केारण
एनडीीए कीी जीीत कीे कीारण महाागठबंंधन कीी हाार कीे कीारण 

1. जीीवि�काा दीीदीी: चुुनााव सेे पहलेे जीीविवकाा दीीविदीयोंं 
काो 10-10 हजीार वि�लेे। नाौकारी-रोजीगाार, 125 योंूविनाट 
फ्रीी वि�जीलेी, �ढ़ीी पंशना नाे आकावि�ित विकायोंा।
2. जींगलरााजी काा भय : ‘जींगालेराजी’ काा �ुद्दाा 
उठााकार राजीदी काो खलेनाायोंका �तायोंा।
3. SIR काा असरा: SIR काे काारण रिरकाॉर्डड �तदीाना 
हुआ, विजीसेकाा लेाभ एनार्डीए काो वि�लेा।
4. मजीबूूत प्रचाारा : एनार्डीए नाे से�यों पर सेीटं �ांटी। 
पीए� काी 20, सेीए� काी 84 और शाह काी 38 
सेभाओं नाे �ाहौले �दीलेा।
5. डबूल इंंजीन : नाीतीश काे काा� पर भरोसेा। 
भाजीपा-जीदीयोंू काे ताले�ेले नाे �ड़ाा काा� विकायोंा। �ोदीी 
काा सेूत्र- ‘�ेरा �ूथ से�सेे �जी�ूत’ सेफले रहा।

1. काांग्रेेस मं वि��ादी : काांग्रेेसे काे विटकाट �ंटवारे पर 
विववादी। खरीदी-वि�क्रीी काे आरोप लेगाे। धरनाा-प्रदीशिना 
चुलेते रहे। सेहनाी भी विर्डप्टी सेीए� काे विलेए अड़ाे रहे।
2. घोोषणााएंं बूेअसरा : नाीतीश सेरकाार नाे घोो�णाएं 
तुरंत लेागाू काी। �हागाठा�ंधना अटकाा रहा।
3. सीटोंं परा कालह : 12 सेीटं पर फ्रींर्डलेी फाइट 
रही। ‘सेीए� फेसे’ काो लेेकार लें�ी खंचुताना।
4. कामजीोरा प्रचाारा : तेजीस्वी लेगाभगा अकाेलेे प्रचुार 
�ं लेगाे रहे। एसेआईआर काा �ुद्दाा जीोरदीारी सेे उठाानाे काे 
�ादी राहुले गाांधी अचुानाका गाायों� हो गाए। 
5. लामबूंदीी: �ोकाा�ा �ं दीुलेारचुंदी काी हत्योंा काे �ादी 
सेवणि लेा��ंदी हुए। अनांत काी विगारफ्तारी नाे सेुशासेना 
काा सेंदीेश विदीयोंा। योंह से� विवपक्ष काे विखलेाफ गायोंा।

बि�हाार केे मााथेे सेे जााबि�वाादीी वाोबि�ंग केा दीाग हा�ा! 
हामेेशाा पूछाा जीाता है- वि�हार �ं काा �ा? जीवा� है- वि�हार 
�ं सेुशासेना �ा। भारी वोविटंगा और एनार्डीए काी भूतं ना 
भविवष्योंवित जीीत काा से�सेे �ड़ाा काारण जींगालेराजी वसेेजी 
सेुशासेना योंा विवकाासे ही रहा। भाजीपा और जीदीयूों नाे पूरे 
प्रचुार काे दीौराना जींगालेराजी काो से�सेे �ड़ाा खलेनाायोंका �नाा 
विदीयोंा था। इतनाी �ंपर जीीत वालेा राज्यों काे इवितहासे काा योंह 
पहलेा चुुनााव परिरणा� है विजीसेनाे वि�हार काे �ाथे सेे जीावित 
आधारिरत वोविटंगा काा दीागा वि�टा विदीयोंा है। विजीसे ए�वायों 
फा�ूिलेे काो �ु�स्लिस्ले�/योंादीव गाठाजीोड़ा पुकाारा जीाता था, उसेी 
ए�वायों फा�ूिलेे काो �ोदीी- नाीतीश काी जीोड़ाी नाे �विहलेा/ 
योंुवा �ं तब्दीीले कार विदीयोंा। हालेांविका 2010 �ं भी एनार्डीए 
काो 206 सेीटं काी �ंपर जीीत वि�ले चुुकाी है लेेविकाना 2025 
काी योंह जीीत इसेविलेए �ड़ाी काही जीाएगाी क्योंंविका �ीसे सेाले 
काे शासेना काे �ादी भी इसे तरह काी �हाविवजीयों �ुस्लि�काले 
होती है। वैसेे भी विपछालेी �ार काी 74 सेीटं सेे �ढ़ीकार 
भाजीपा 90 काे कारी� पहुंचुी है जी�विका जीदीयूों 43 सेे �ढ़ीकार 
84 पर योंानाी लेगाभगा दीोगाुनाी हो गाई। राज्यों काी काोई 40-45 

�ुस्लिस्ले� �हुले और इसेसेे भी ज्योंादीा योंादीव �हुले सेीटं �ं 
सेे आधी भी राजीदी नाहं पा सेकाा।

काुले 243 �ं सेे एनार्डीए द्वाारा 200 सेे ऊपर सेीटं जीीतनाे 
काे इसे का�ाले काे पीछाे काई काारण हं। पहलेा- भाजीपा - 
जीदीयोंू काी आपसेी से�झ और सेा�ंजीस्यों, दीूसेरा- जीीविवकाा 
दीीदीी काो विदीए दीसे हजीार रुपए। तीसेरा- सेड़ाका, वि�जीलेी और 
विवकाासे। इसेकाे उलेट �हागाठा�ंधना काे �ुरी तरह हारनाे काे भी 
काई काारण हं। काांग्रेेसे काा खरा� परफॉ�ंसे। राजीदी काे सेाथ 
उसेकाी से�झ और सेा�ंजीस्यों �ं भारी का�ी और तेजीस्वी काा 
विपता काो घोर �ैठााकार खुदी ही जीनानाायोंका �नानाे काी कापोले 
कास्लि�पत आकाांक्षा। 

काांग्रेेसे काे खरा� परफॉ�ंसे काा काारण योंह है विका चुुनााव 
घोोवि�त होनाे सेे पहलेे एसेआईआर पर �ड़ाा ध�ाकाा कारनाे, 
राज्योंभर �ं ह�लेा कारनाे काे �ादी राहुले गाांधी अचुानाका गाायों� 
हो गाए। गारी�-गाुर�ा काा जीो �ुद्दाा जीोर-शोर सेे उठाायोंा गायोंा 
था, वह पानाी �ं चुलेा गायोंा। त� तका भाजीपा और जीदीयोंू 
नाे चुुनााव काी �हीना योंोजीनाा �नााई और उनाकाे काायोंिकाताि 
प्रधाना�ंत्री काे विदीए इसे सेूत्र वाक्यों काो आत्�सेात् कारनाे �ं 
जीुट गाए विका ‘�ेरा �ूथ, से�सेे �जी�ूत’। सेूत्र सेफले हो गायोंा। 
जीहां तका राजीदी काांग्रेेसे काे सेा�ंजीस्यों काा सेवाले है, सेीट 
�ंटवारे काो लेेकार आविखर तका �ाथापच्चीी चुलेती रही। विफर 

भी काुछा सेीटं फ्रींर्डलेी फाइट �ं चुलेी गाई। तेजीस्वी काो नाेता 
घोोवि�त कारनाे �ं भी काांग्रेेसे नाे �हुत आनााकाानाी काी। आविखर 
कारनाा वही पड़ाा, लेेविकाना त� तका �हुत दीेर हो चुुकाी थी। 

तेजीस्वी काो जीो झटकाा लेगाा है उसेकाे भी काई काारण 
हं। प्र�ुख वजीह योंे रही विका वे खुदी ही अपनाे विपता विजीतनाे 
योंा उनासेे भी आगाे �ढ़ीकार जीना नाायोंका काी छाविव पानाा चुाहते 
थे। दीरअसेले, उनाकाे अपनाे दीले काे वोट विफक्से हं। उनापर 
विकासेी भाजीपा योंा जीदीयोंू काा प्रभाव नाहं है। जीो विफक्से वोटर 
हं वे लेालेू काो तो �ानाते ही हं। एका विदीना छाोड़ाकार ही सेही, वे 
अपनाे सेभा �ंचु पर अपनाे विपता लेालेू प्रसेादी काो काेवले �ैठाा 
भर दीेते तो सेीटं �ढ़ी सेकाती थं। लेेविकाना ऐसेा हुआ नाहं और 
�ुसेविले�/योंादीव वोट भी उनासेे विछाटका गाए।

एनार्डीए काी इसे जीीत �ं �विहलेाओं काे योंोगादीाना काो नाहं 
भुलेायोंा जीा सेकाता। विपछालेे चुुनााव सेे सेाढ़ीे नाौ प्रवितशत ज्योंादीा 
�विहलेा वोविटंगा इसेकाा उदीाहरण है। �विहलेाओं काी इसे �ंपर 
वोविटंगा काे पीछाे जीीविवकाा दीीविदीयोंं काो वि�लेा पैसेा, शरा��ंदीी, 
सेुरक्षा, सेड़ाका और वि�जीलेी शावि�ले है। उन्हंनाे सेावि�त विकायोंा 
विका दीुविनायोंा काी हर �विहलेा अपनाे आप �ं सेंपूणि है, चुाहे 
उसेकाा रंगा, रूप, उम्र और पहनाावा जीो भी हो, वह हर हाले 
�ं हर तरह सेे खू�सेूरत भी है, ताकातवर भी, अक्ले�ंदी भी 
और प्रवितभावाना तो है ही। -शाेष पेेजी 14 पेर

नवनीत गुुजीजर
भाास्कीर वि�श्लेेषण

दीेसेवाा मां �ाल बिदीवासे, 
बि�हारवाा मां ‘केमााल’ बिदीवासे सोोच सोे भीी बड़ीी जीीतएनडीीए 

200 पाार

पटोंना| एनार्डीए काी जीीत काा नां�र 200 पार 
हो गायोंा। इतनाी �ड़ाी जीीत काी उम्�ीदी सेंभवत: 
एनार्डीए काो भी नाहं होगाी। घोटका दीलें काे त�ा� 
�ड़ाे नाेता प्रचुंर्ड �हु�त योंा सेंख्योंा काे रूप �ं 
160-65 सेीटं काो जीीतनाे काी �ात काहते रहे। 
त�ा� एस्लि�जीट पोले भी 200 पार काे आंकाड़ाे तका 
नाहं पहुंचुे। लेेविकाना जीनाता नाे एनार्डीए काो 200 काे 
पार पहुंचुा विदीयोंा। �हागाठा�ंधना काा सेूपड़ाा सेाफ 
हो गायोंा। राजीदी काा ‘�ायों’ (�ुस्लिस्ले�-योंादीव) 

से�ीकारण दीरका गायोंा। खासेकार सेी�ांचुले काे 
�ुसेले�ानां नाे राजीदी सेे ज्योंादीा एआईए�आईए� 
पर भरोसेा विकायोंा। ‘जीनासेुराजी’ काी हवा विनाकाले 
गाई। उसेकाे 99 प्रवितशत प्रत्योंाविशयोंं काे जी�ानात 
जीब्त हो गाई। नाीतीश रिरकाॉर्डड 10 वं �ार सेीए� 
पदी काी शपथ लेंगाे।

रिरजी�ट, का�ो�ेश 2010 काे विवधानासेभा 
चुुनााव जीैसेा रहा। फकाक योंही विका त� जीदीयोंू 
से�सेे �ड़ाी पाटी थी। उसेनाे 115 सेीटं जीीती 

थी। 91 सेीटं जीीतकार भाजीपा दीूसेरे नां�र पर 
थी। अ�काी �ार भाजीपा से�सेे �ड़ाी पाटी रही। 
दीूसेरे नां�र पर जीदीयोंू है। इसे �ार काी तरह त� 
भी जीदीयोंू-भाजीपा सेाथ वि�लेकार लेड़ाी थी। जीदीयोंू 
ज्योंादीा सेीटं लेड़ाी थी। अ�काी जीदीयोंू और भाजीपा 
�रा�र सेीटं (101-101) पर लेड़ाी। विचुरागा, 
�ांझी और काुशवाहा काा प्रदीशिना भी अच्छाा रहा।

{काांग्रेेस औरा ओ�ैसी आसपास,  काांग्रेेस ने छह, ओ�ैसी ने पांचा सीटोंं जीीतं
{29 मंवि�यं मं 28 जीीत गएं, विसर्फफ मं�ी सुविमत विसंह चाकााई से हारा गएं
{जीनसुरााजी काी 99 प्रवितशत सीटोंं परा जीमानत जीब्त  {�ीआईपी जीीराो परा
{�ोटों शेयरा मं रााजीदी, स्ट्रााइंका राेटों मं भाजीपा आगे, पहली बूारा भाजीपा सबूसे 
बूड़ीी पाटोंी {विचारााग 29 मं 19, मांझीी 6 मं 5 औरा काुश�ाहा ने 6 मं 4 सीटोंं जीीती

^येे प्रचंड जीीत, येे अटूूटू विवश्वासो... विबहाार केे लोोगुं ने गुर्दााज 
उड़ीा विर्दायेा। हामे एनडीए केे लोोगु जीनता जीनार्दाजन केे सोेवके हां। 
हामे अपेनी मेेहानत सोे जीनता केा विर्दालो खुुशा केरते रहाते हां।  

-नरंद्र मेोर्दाी, प्रधाना�ंत्री

गदीा� उड़ीा विदीया
^राज्ये केे सोभीी सोम्मेाविनत मेतर्दााताओं केो मेेरा नमेन, हृर्दाये सोे 
आभीार एवं धन्येवार्दा। प्रधानमेंत्रीी जीी सोे विमेलोे सोहायेोगु केे विलोए 
उनकेा हृर्दाये सोे आभीार एवं धन्येवार्दा।

-नीतीशा केुमेार, �ुख्यों�ंत्री

हृदीय से आभारा, धन्य�ादी

2

चुुनावा पार अंंदीर पाढ़ेंं 
बिवाशेेष 9 पाेजा

जाी� केे दीो केर्णणधाार, बिजान्हांने दीो केे आगे बि�हाार द्वाारा खोोजाे गए दीो शेून्य 
(आयण भट्‌ �) लगाए और सेी�ं केा आंकेड़ाा 200 केे पाार पाहाुंचुा बिदीया

से�सेे �ड़ाी-छोो�ी जाी�

केलाधार मांडील
(जीदीयू, रूपौली)

73572 सेे जाी�े

राधाा चुरर्ण सेाहा
(जीदीयू , संदीेश)

27 वाो� सेे जाी�े

वाषण माबिहाला जाी�ं 
2010 34
2015 28
2020 25
2025 28

28 मविहलाएंं जीीतं, भाजीपा से 10, जीदीयू काी 9

{लोोजीपेा सेे 6 काो विटकाट विदीयोंा, 
इना�ं तीना जीीतं। हामे नाे दीो काो 
विटकाट विदीयोंा दीोनां जीीतं।
{पेहालोी बार लोड़ी रहां मेैवि�लोी 
ठााकेुर  अलोीनगुर सोे जीीतं।

{भीाजीपेा ने 12 केाे विटूकेटू विर्दायेा, जीबविके जीर्दायेू ने 13 
केो। राजीर्दा सोे 23 केो विटूकेटू विमेलोा, विजीनमें तीन जीीतं।

पाहाला फेेजा: 121 सेी�ं मां सेे एनडीीए 103 सेी�, माहाागठ�ंधान 18 सेी� जाी�ा  }दीूसेरा फेेजा: 122 सेी�ं मां सेे एनडीीए 100 सेी�, माहाागठ�ंधान 22 सेी� जाी�ा

पा�ना, बि�हाार, शेबिनवाार, 15 नवां�र, 2025 | माागणशेीषण केृष्र्ण पाक्ष-11, 2082
काुल पेजी 20 | मूल्य ~4.00 | �ष� 12, अंका 291

दीेशे केा नं�र 1 अंखो�ार

89(+15)
वाो� शेेयर (20.08%)
101 सेी� पार लड़ाी

भाजापाा
85(+42)
वाो� शेेयर (19.25%)
101 सेी� पार लड़ाी

जादीयू
19(+18)
वाो� शेेयर (04.97%)
29 सेी� पार लड़ाी

लोजापाा-R
05(+01)
वाो� शेेयर (उपालब्धा नहां)
06 सेी� पार लड़ाी

हामा
04(+04)
वाो� शेेयर (उपालब्धा नहां)
06 सेी� पार लड़ाी

रालोमाो
25(-50)
वाो� शेेयर (23.00%)
144 सेी� पार लड़ाी

राजादी
06(-13)
वाो� शेेयर (08.71%)
61 सेी� पार लड़ाी

केांग्रेेसे
03(-09)
वाो� शेेयर (04.28%)
33 सेी� पार लड़ाी

वाामादील
00(-04)
वाो� शेेयर (उपालब्धा नहां)
15 सेी� पार लड़ाी

वाीआईपाी
01(+01)
वाो� शेेयर (उपालब्धा नहां)
03 सेी� पार लड़ाी

आईआईपाी

केुल सेी�- 243
�हाुमा� केे बिलए - 122एनडीीए : 202 ( 2020 मां 125 सेी�ं ) महाागठबंंधन : 35 ( 2020 मां 110 सेी�ं )

नी�ीशे ने लगा�ार नौ �ार सेीएमा पादी केी 
शेपाथे ली, 10वां केी �ैयारी: पाढ़ेंं रेगुलर फ्रंं� पाेजा

वाो� केा बिहासेा� : एनडीीए 23,11,7627 वाो� 
बिमाले, माहाागठ�ंधान 18,63,6694 वाो� बिमाले

करीीब 224 सााल पहल ेनि�नि�ित इसा �दंि�री �ं 
गणपनित की ढााई फुुट ऊंंचीी �नूिति है, जोो एक ही 

काल ेपत्थरी सा ेब�ी है। �ो�ं आंंखोंं � ंहीरेी जोड़ेे हं। 
लगभग 3,500 करीोड़े रु. की सापंत्ति� वााल ेइसा 

�दंि�री � ंहरी सााल करीीब 100-150 करीोड़े रु. 
चीढ़ाावाा आंता है।

श्रीीसि� सि�धसि�नाायक  
गणपसि� मंसंि�र, मंंबंई

करीीब 1500 किकलो शुदु्ध साो� ेसा ेब� ेइसा स्वणि  
�दंि�री � ं�हालक्ष्मीी की 12 फुुट ऊंंचीी �नूिति है।  
इसा ेकाल ेग्रे�ेाइट पत्थरी सा ेतरीाशुा गयाा है।   
�दंि�री के हरी खोंभं,े �ीवाारी औरी गोपरुी� परी  
साो� ेकी कई परीत ंचीढ़ाी हुई हं। 

श्रीीपरंमं मंहाालक्ष्मंी मंसंि�र 
�ले्लोर, �सिमंलनााडुु

आज लक्ष्मीी केे उन चरणोंं केा भीी मीान 
केीजिजए, जिजनसेे हमीारे घर रोज रोशन

हर घर में ंलक्ष्मीी है... घर मेंं जब बेटीी पैैदाा होोतीी हैो, तीो कहोतीे हंो- लक्ष्मीी आई हैो।  
बहूो जब पैहोली बार घर मेंं कदामें रखतीी हैो तीो कहोा जातीा हैो- लक्ष्मीी के पैैर पैड़े ेहंो।  

बेटीी, मेंं, पैत्नीी... लक्ष्मीी के वोो सााक्षााती् रूपै हंो, जो होमेंारे घरं मेंं विवोराजमेंान हंो,  
इनका साम्माान होी लक्ष्मीी की साबसाे बड़ेी आराधना हैो...

वि�ष्णुु पुरुाण में ंकहा गयाा है- 'लक्ष्मीी (श्रीी) वोहो हैो जो विवोश्व को सामेंृद्ध बनातीी हैो।'  
वोहोी गृृहिहोणीी के रूपै मेंं घर मेंं विनवोासा करतीी हैो और उसाके द्वाारा घर सामेंृद्ध होोतीा हैो।'

मेंहाभाारत में ंभाी लिलखाा गयाा है- 'जहों स्त्रि�यांं साम्मााविनती होोतीी हंो, वोहों साब कुछ (साुख, सामेंृद्धिद्ध) 
फलतीा-फूलतीा हैो। जहों उनका साम्माान नहों होोतीा, वोहों साब कुछ नष्ट होो जातीा हैो।'

मेंनुसु्मृृतित में ंभाी स्पष्ट जि�क्र है- 'जहों नारिरयांं का साम्माान विकयांा जातीा हैो, वोहों देावोतीा विनवोासा करतीे हंो 
और सादैावो होी प्रसान्न रहोतीे हंो, जहों नारिरयांं का साम्माान नहों होोतीा, वोहों साारी वि�यांाएंं  

(कमेंम- पैूजा आहिदा) विनष्फल होो जातीी हंो।'

बेटेीी, मांं�, पत्नीी... लक्ष्मांी केे वोो सांक्षांत् रूप, जोो हर घर मंां हं, इनकें साम्मांंन साच्चीी पजूों

नाारायणी मंहाालक्ष्मंी और धनाासिधपसि� गणेश  
के �शशना पहाली बार एक �ाथ कीसि�ए...

दीीपंवोली ही ऐसां त्योोहंर है, जिजोसामांं लक्ष्मांी-गणेेश कें पूजोन एके सांथ जिकेयों जोंतां है...  
इसाजिलए भांस्केर मांं दीेश केे साबेसाे सामांृद्ध दीो मां�जिदीरं साे...

दीीपाावलीी अपानेे घर केे सााथ दिदीलीं 
मेंं रोशनेी भरनेे केा पावव भी है।ै

आइए! इसा बाार किकेसाी जरूरतमेंंदी 
केो मेंदीदी, उपाहैार याा वक्त देीकेर 
किकेसाी केा अकेेलीापाने दीरू केरं। 

आपाकेे एके केदीमें साे किकेसाी 
पारिरवार मेंं दीीपा जली उठंेंगे।े बाच्चोंं 
केी आंखोंं मेंं चमेंके और बाुजुगें 

केे चेहैरे पार मेंुस्कााने खिखोंली उठेेंगेी।  
जिंजदंीगेी केा याहै उजालीा आपाकेी 
दीीपाावलीी केो सााथवके बानेा देीगेा।

खुशुि�योंं कीी ज्योोत  
जलााएंं, किकीसीी कीी 

दीीपाावलाी सीार्थथकी बनााएंं

पाजूना मुहूुूतथ
चंदं्र हस्त याोग में ंशुुभा दीीपुा�ली 
पुर पु�ूनु के श्रेषे्ठ मेंहूुतत...

गहृस्थ, विकसाानु, व्याापुारी,  
वि�द्याार्थीी �गत (साभाी के लिलए)
प्रदीोष काल सााया ं5:54 पुर 
�ृषभा लग्न सााया ं7:32 साे 9:28 
 (सा�तश्रेषे्ठ मेंहूुतत) 
नुौकरीपुशेुा के लिलए
लाभा	 दोोपहर	3:30	सेे	5:00	 

वि�द्याार्थिर्थीियां के लिलए
अमेंतृ	 सेायंं	5:00	सेे	6:30 

व्याापुारिरयां के लिलए
चंचंंल	 सेायंं	5:55	सेे	7:25	 

सााधकं के लिलए
लाभा	 रात्रि�	10:25	सेे	11:55 
शुुभा (सिंसेहं	लग्नभीी)	 रात्रि�	1:25	सेे	2:55 
अमेंतृ 	 रात्रि�	2:55	सेे	4:25 
	 (इसेमेंं	ब्रह्म	मेंुहूर्तत	भीी)

-पुडंि�त अमेंर �ब्बाा�ाला (उज्जैनैु)

श्रीीयंत्र...  
�ान्यता है किक इसा�ं  

�ं लक्ष्मीी का नि�वाासा है।

भाोपंल, मांध्योप्रदीेश | सोोमवाार, 20 अक्टूूबर, 2025 केंजितािके केृष्णे पक्षा चताुदीिशी-अमांंवोस्यों, 2082  
केुल पेजो * 28, डीीबेी स्टींर केे सांथ, मांूल्यो ~ 6.00 | वोर्षि 69, अ�के 68, मांहंनगर
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BHARAT
The Power of Credible Journalism

Every day, millions of people depend on journalism to 
understand the events that shape their lives, communities, 
and future. The real value of journalism lies not in being the 
first to report the news, but in earning the trust of readers 
through accuracy, fairness, and integrity. In journalism, trust 
is built through careful fact-checking, balanced reporting, and 
the determination to uncover the truth. It is earned every day, 
one story at a time.

Journalism does much more than report events. It helps 
people understand complex issues, encourages informed 
public discussion and supports accountability in a healthy 
democracy. By asking important questions, giving voice to 
different perspectives and presenting verified information 
clearly and responsibly, journalism enables people to make 
informed decisions and take an active role in society.

At DB Corp, this responsibility shapes everything we do in our 
newsroom. Every investigation, campaign and explanatory 
report is driven by a strong commitment to the public interest. 
Our editorial decisions are guided by accuracy, independence 
and relevance, ensuring that every story helps readers better 
understand the issues that matter most.

This commitment is reinforced by our Group Ethos - GREAT 
- which guides how our editorial teams identify, investigate, 
analyse and present stories. More than a framework, GREAT 
represents a culture of responsible journalism built on staying 
close to communities, creating real impact, building human 
connections, providing thoughtful analysis and embracing 
continuous innovation.

Strengthening Trust. Shaping Informed Communities.
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The Story We Tell is the 
Story of Bharat - 
Chronicles of a Nation in 
Transformation
India's most powerful stories are no longer limited to its 
metropolitan cities. They are unfolding across emerging towns 
and cities, growing industries, thriving businesses, and an 
increasingly connected society.

The rise of Tier II and Tier III cities has reshaped India's growth 
story. These regions have become centres of business, 
innovation and consumption, making a significant contribution 
to the country's economic progress.

For journalism, reporting this transformation requires more 
than covering events. It calls for a clear understanding of the 

people driving change, the policies shaping progress and the 
challenges that come with growth. It requires journalism that 
stays close to communities, explains complex issues clearly, 
and presents every story with fairness and context.

Throughout the year, DB Corp's editorial initiatives reflected 
these changing realities. Ground investigations into public 
healthcare, civic infrastructure, sanitation, environmental 
conservation, and social issues highlighted the challenges 
accompanying India's rapid development, ensuring that the 
voices of local communities remained at the centre of public 
discourse. In-depth coverage of GST reforms and the evolving 
US-Iran conflict helped readers understand how national 
policies and global events influence India's economy and 
everyday life, while investigations into governance, financial 
transparency, public institutions, and organised crime 
reinforced the importance of accountability in a fast-changing 
nation.

As Bharat continues to grow, the role of trusted journalism 
becomes even more important.
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About D.B. Corp Ltd.

D.B. Corp Ltd. is India’s
largest and a diversified Media Group. 
We are driving our business model 
from leadership to dominance position 
across all our major markets, states and 
languages.

Annual Report 2025-26  |     9
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Our Cultural EthosOur Cultural Ethos

Our Cultural Ethos

Vision
To be the voice of the people and the final word in journalism 
that catalyzes meaningful change and progress of the nation.

Values
Ground Connect

Emotional Connect

Result-Oriented

Analytical

Trendsetter

Understanding the ground realities and obtaining necessary information 
from the end consumer.

Listening and understanding others.Respecting their feelings.

Monitoring targets continuously, every day,every week and every month and 
achieving them on time.

Exploring all aspects and getting into the depth of the problem to find the 
best solution.

Setting new benchmarks through innovation and ideation.
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GREAT
The Philosophy Behind Editorial Excellence

Editorial excellence is built on strong reporting guided by the values behind every editorial 
decision. At DB Corp, our Group Ethos – GREAT – is at the heart of our newsroom 
culture, shaping how stories are identified, investigated, analysed and presented. More 
than a framework, GREAT reflects our commitment to journalism that stays close to 
communities, creates real impact, builds reader trust, explains complex issues clearly 
and continues to evolve with changing times.

Together, these principles guide our editorial teams to produce journalism that informs 
with integrity, investigates with courage and makes a meaningful difference to society.

G
Meaningful journalism begins on the ground, where real stories emerge from the lived 
experiences of people and communities. At DB Corp, our reporting is rooted in direct 
engagement with everyday citizens, local realities and grassroots issues rather than being 
driven solely by official statements or institutional narratives. This strong ground connection 
enables our journalists to identify concerns early, understand their wider impact and report 
them with authenticity and depth.

Throughout the year, investigative reporting uncovered irregularities in the Rajasthan 
Government Health Scheme (RGHS), while field reporting during Akha Teej highlighted 
the continued challenge of child marriage. In Jaipur, an undercover investigation exposed 
forged land records and illegal colonies. Our teams also delivered extensive on-ground 
coverage of the Mahakumbh, capturing one of the world's largest gatherings with sensitivity 
and accuracy, alongside comprehensive reporting from the Air India plane crash site with 
verified updates throughout the unfolding tragedy.

By remaining deeply connected with people and communities, our journalism reflects 
realities as they are experienced, ensuring that the voices of ordinary citizens remain at the 
centre of public discourse.

Together, these stories reflected our commitment to staying close to the people we serve 
and ensuring that journalism begins where real issues unfold.

Ground Connect
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E
At DB Corp, journalism goes beyond reporting events. It celebrates people, reflects their aspirations 
and creates meaningful conversations that strengthen the bond between readers and their 
communities. Every initiative is designed not only to inform but also to make readers feel heard, 
valued and connected.

Throughout the year, we published the Hon'ble President's exclusive Mother's Day message, 
recognised inspiring teachers and shared stories of extraordinary courage, compassion and 
everyday achievements that resonated deeply with readers. Our nationwide painting competition 
became a remarkable celebration of creativity and young talent, receiving more than 36,000 
paintings from across the country and bringing together thousands of families through a shared 
platform of expression.

Strengthening this people-first approach, Dainik Bhaskar also conducted the Bihar Mega Survey, 
"Ee baar tohra ke neta se ka chahi?" inviting citizens to share what they expected from their elected 
representatives. More than 6,000 readers participated, offering their views and aspirations, which 
were analysed and published as a comprehensive report. Rather than speaking for the people, this 
initiative allowed their voices to shape the conversation, reinforcing our commitment to journalism 
that listens as much as it informs.

By celebrating emotions, encouraging participation and giving people a platform to express 
themselves, DB Corp continues to build lasting relationships founded on trust, empathy and shared 
purpose.

Emotional Connect

R
At DB Corp, journalism is driven by the belief that every important story should create meaningful 
public impact. Beyond informing readers, our reporting seeks to encourage accountability, prompt 
corrective action, and ensure that issues affecting society receive the attention they deserve.

One of the strongest examples during the year was Dainik Bhaskar's sustained investigation into the 
poisonous cough syrup linked to the deaths of children in Madhya Pradesh. What began as a brief 
report on suspicious child deaths in Chhindwara evolved into a nationwide investigative campaign. 
Through extensive field reporting across Madhya Pradesh and Tamil Nadu, verification of official 
documents, undercover operations, forensic analysis and examination of financial records, our 
editorial teams exposed serious regulatory failures, unsafe pharmaceutical manufacturing practices 
and gaps in government oversight. The investigation uncovered that the syrup contained toxin 
levels 460 times the permissible limit, while also revealing attempts to dilute the seriousness of the 
findings through incorrect laboratory classification. The continued coverage prompted immediate 
administrative action, including the suspension of four senior government officials, brought national 
attention to the issue and strengthened public scrutiny over pharmaceutical safety and regulatory 
accountability.

Throughout the year, our journalism continued to reinforce public interest by pursuing stories that 
demanded institutional accountability and encouraged meaningful civic action. By following stories 
beyond the first headline and measuring success through the positive outcomes they create, DB 
Corp continues to demonstrate the transformative power of responsible journalism.

Result Oriented
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T
As reader expectations evolve, journalism must continuously innovate while upholding the highest 
standards of credibility. At DB Corp, we strive to set new benchmarks by introducing engaging 
editorial formats that enhance reader experience and create lasting industry trends.

From the immersive Diwali Special that redefined festive editorial storytelling to QR-enabled 
experiences, interactive Budget explainers, GST resources and visually rich presentations, our 
editorial innovations combined technology with meaningful journalism to create new ways for 
readers to engage with news. These initiatives not only enriched reader experience but also 
established fresh benchmarks for the industry.

Our commitment to fearless, public-interest journalism was further recognised with two Ramnath 
Goenka Awards for Excellence in Journalism 2026. The honours acknowledged our investigations 
that exposed an infant trafficking network, earning the 'Uncovering India's Invisible' category award, 
and uncovered a cross-border kidney trafficking racket operating from Bangladesh into India, which 
received the 'Best Reporting in Hindi' award. By bringing deeply concealed crimes into the national 
spotlight and demonstrating the power of sustained investigative reporting, these stories became 
trendsetting examples of public-interest journalism, setting new benchmarks for uncovering issues 
that often remain beyond public attention. These recognitions reaffirm DB Corp's leadership in 
credible journalism that upholds accountability, amplifies unheard voices and continues to shape 
the future of responsible news reporting.

Trendsetter

A
In an increasingly complex world, readers seek more than information. They seek clarity, context 
and perspective. At DB Corp, analytical journalism combines expert insights, data-driven storytelling 
and visual explainers to simplify complex developments and help readers make informed decisions.

Throughout the year, our editorial teams presented comprehensive analyses of the Union 
Budget, the Pahalgam terrorist attack, Operation Sindoor, the Air India plane crash and evolving 
geopolitical developments in the Middle East through explanatory reports supported by graphs, 
charts, infographics and real-time data. By transforming complex information into clear, accessible 
insights, our coverage enabled readers to better understand how these developments affected 
their lives, businesses and the nation.

This approach has strengthened DB Corp's position as a trusted source of reliable, data-backed 
journalism that informs public understanding and decision-making.

Analytical 
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61 
Editions

211 
Sub-editions 

4
Languages

BUSINESS PORTFOLIO

PRINT
5 NEWSPAPERS

14
STATES

MAGAZINES & 
SUPPLEMENTS

Dainik 
Bhaskar

Divya  
Bhaskar

Divya  
Marathi

Saurashtra 
Samachar

DB  
Star

Aha! Zindagi Bal Bhaskar Young Bhaskar 

Navrang Rasrang Kalash 

Madhurima 

LakshyaDharmdarshan 
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37 
Radio Stations

7 
States 

 

RADIO

4 
Mobile Apps

4 
Portals

dainikbhaskar.com

divyabhaskar.com

divyamarathi.com

bhaskarenglish.in

DIGITAL
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Key Facts

~20 mn
as of May 2026

App MAUs

~12000

Journalist (Print+Digital)

6.63 
crore

Readership 
(Source: IRS 2019 Q4, TR|Main + Variant)

51

Printing facilities - 
Highest in the Indian newspaper Industry

49%
of India’s Urban population 

(Source Census 2011)

58%
of India’s Land area
(Source Census 2011)
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*(Source: Census 2011) Map not to scale

Geographical Presence
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Managing Director
As we reflect on FY 2025-26, I am proud of the resilience, 
adaptability and strength demonstrated by Dainik 
Bhaskar Group in a year shaped by shifting consumer 
preferences, technological advancement and global 
uncertainties.

In today's rapidly evolving media landscape, the 
importance of trusted and credible journalism has never 
been greater.

While audiences have access to information from 
an increasing number of sources, they continue to 
place their confidence in platforms that consistently 
deliver accurate, relevant and responsible reporting. 
At Dainik Bhaskar Group, this trust has been earned 
over decades through our unwavering commitment to 
editorial excellence and our deep connection with the 
communities we serve. It remains the foundation of our 
growth, our leadership and everything we do.

                was another year that reaffirmed the stre- 
ngth of this belief. Despite a dynamic business 
environment, evolving media consumption patterns 
and a high base created by election-related advertising 
in the previous year, our diversified media portfolio 
delivered a resilient performance. Our Print business 
continued to demonstrate its enduring relevance and 
strong advertiser confidence, while our Digital and 
Radio platforms expanded audience engagement and 
strengthened our presence across multiple consumer 
touchpoints. Together, these businesses enable us to 
serve audiences wherever they choose to consume 
content, while preserving the values that define the 
Dainik Bhaskar brand.

The foundation of this resilience continues to be the 
quality, credibility and impact of our journalism.

Message from the

Dear Shareholders,

Sudhir 
Agarwal

Managing Director

FY 2025-26
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At Dainik Bhaskar Group, editorial excellence continues 
to be our greatest strength. Our journalism is driven by 
a simple principle – focusing on issues that matter most 
to our readers.

During the year, we delivered several impactful editorial 
initiatives that combined innovation with public interest. 
Our coverage of the Union Budget simplified complex 
policy announcements into meaningful insights 
for readers. Our reporting on global geopolitical 
developments connected international events with their 
implications for Indian citizens and businesses. Through 
initiatives such as "No Negative Monday", we continued 
to champion solution-oriented journalism that inspires 
optimism while remaining rooted in facts.

Most importantly, our investigative journalism continued 
to create meaningful impact. Across markets, our 
reporters exposed issues affecting governance, public 
welfare and accountability, leading to administrative 
actions and greater public awareness. These efforts 
reaffirmed the important role journalism plays in 
strengthening institutions and serving society.

While trusted journalism remains the foundation of our 
business, the long-term opportunity before us is equally 
compelling. India's evolving consumption landscape 
continues to create significant opportunities for regional 
media companies with deep local reach and strong 
audience relationships.

Contrary to perceptions about the future of print, our 
experience continues to reinforce its enduring relevance. 
The Indian print industry remained largely stable during 
2025 and is estimated at approximately ` 259 billion, 
underscoring the resilience of the medium despite rapid 
growth in digital consumption.

Print continues to be the preferred medium for reaching 
affluent, influential and decision-making audiences. 
Premium categories such as automobiles, real estate, 
education, BFSI, healthcare and retail continue to rely 
on newspapers for product launches, brand-building 
and high-impact campaigns

Industry advertising revenues grew by approximately 
2% during the year, while circulation revenues declined 
by around 1%, reflecting the challenges faced by 
publishers in maintaining circulation levels amid 
changing consumer habits. Against this backdrop, our 
advertising performance remained healthy across key 
sectors including real estate, education, healthcare, 
automobiles, jewellery and government. Excluding the 
impact of election-related advertising in the previous 
year, our Print Advertising business delivered healthy 
growth, reflecting the strength of our brands and 
leadership positions across key markets.

Credible Journalism:
The Core of Our 
Growth Story

Print: Continuing to 
Deliver Reach, Trust 
and Impact

The recognition received by our 
journalists, including prestigious 
Ramnath Goenka Awards for 
Excellence in Journalism, reflects 
the courage, integrity and dedication 
that define our editorial teams.

Our circulation business remained 
stable despite industry-wide challenges. 
We continued to gain market share in 
several markets through focused reader 
engagement initiatives, strong distribution 
efforts and continuous investments in 
editorial quality. While the newspaper 
industry faces evolving consumer 
habits and operational challenges, our 
connection with readers remains strong 
and continues to differentiate us from 
peers.

Digital: Building the 
Future of Indian 
Language Media

Our Digital business continues to be a key pillar of 
our long-term strategy. Over the past several years, 
we have consistently invested in high-quality content, 
technology capabilities and user experience to build a 
highly engaged audience base.

Today, our digital platforms reach nearly 20 million 
monthly active users, making Dainik Bhaskar the leading 
Hindi and Gujarati news app ecosystem and reinforcing 
our position as India's leading phygital Indian-language 
media platform.
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Our growth journey in digital has been 
remarkable. The Dainik Bhaskar app has 
expanded from approximately 1.6 million 
monthly users in 2020 to 16.8 million users 
as of March 2026, reflecting the strength 
of our content-led strategy and deep 
engagement with audiences.

Our digital strategy is centered around delivering 
personalized, hyperlocal and visually engaging content 
experiences. By combining strong editorial capabilities 
with advanced technology and data-driven insights, we 
continue to deepen engagement and strengthen user 
loyalty. We are also focused on building sustainable 
monetization opportunities that support long-term 
growth while enhancing value for both audiences and 
advertisers.

As media consumption habits evolve, we remain 
committed to building a sustainable and scalable digital 
ecosystem that complements our strong print franchise 
and expands our reach among younger audiences.

The rapid success of these launches demonstrates the 
strength of our execution capabilities and the continued 
relevance of radio as a local engagement platform.

The combined strength of our Print, Digital and Radio 
businesses contributed to another year of resilient 
performance.

Radio: Deepening 
Community 
Connections

MY FM continues to strengthen its relationship with 
listeners through local relevance, engaging content and 
strong community participation. Financial Strength and 

Shareholder Value
During the year, we expanded our network 
by launching seven new stations, taking our 
presence to 37 cities across India.

D.B. Corp has consistently maintained a 
strong dividend distribution track record 
over the years, reflecting our confidence in 
the business and commitment to rewarding 
shareholders.

Our performance during FY 2025-26 reflects the strength 
of our diversified media portfolio and disciplined 
execution. While the previous year benefited from 
election-related advertising, our underlying business 
continued to deliver healthy growth, supported by strong 
advertiser demand, stable circulation and disciplined 
cost management.

•	 Total Revenue stood at `24,408 million compared 
with `24,212 million in FY 2025.

•	 Advertising Revenue stood at `16,918 million 
compared with ̀ 16,899 million in FY 2025. Excluding 
the impact of election-related advertising in the 
previous year, our Print Advertising business 
delivered healthy underlying growth of 6.3%.

•	 Circulation Revenue stood at `4,751 million 
compared with `4,734 million in FY 2025, reflecting 
the resilience of our reader franchise amid industry-
wide circulation challenges.

•	 Radio Revenue stood at `1,592 million compared 
with `1,672 million in FY 2025.

•	 EBITDA stood at `5,736 million compared with 
`6,270 million in FY 2025, while EBITDA Margin 
remained healthy at 23.5%.

•	 Net Profit stood at `3,320 million compared with   
`3,710 million in FY 2025.

Financial
Performance

Our debt-free balance sheet continues to provide 
resilience and flexibility. Strong cash generation enables 
us to invest in growth opportunities while maintaining 
financial discipline and creating long-term value for 
shareholders.

We remain committed to prudent capital allocation, 
operational excellence and sustainable value creation 
for all stakeholders. 
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As we move forward, we remain optimistic about the 
opportunities ahead. India's growth story remains strong, 
consumer sentiment continues to improve and regional 
language media remains uniquely positioned to connect 
with audiences across the country.

Private consumption today contributes nearly 60% of 
India's GDP and continues to be the principal engine 
of economic growth. Rising incomes, increasing 
urbanization, expanding aspirations, deeper financial 
inclusion and rapid digital adoption are reshaping 
consumer behaviour across the country. India is not 
merely growing; it is consuming, aspiring and upgrading 
at an unprecedented scale.

This transformation is being supported by structural 
reforms and policy initiatives, including GST-led 
formalisation, continued infrastructure investments, 
widespread adoption of digital payments, tax measures 
aimed at enhancing disposable incomes and a supportive 
monetary environment. These factors are creating a 
virtuous cycle of consumption, entrepreneurship and 
economic activity across Bharat.

As one of the largest Indian Language media groups in 
the country, we are uniquely positioned to participate in 
this opportunity. Our deep presence across our markets 
allows us to understand local communities, consumer 
behaviour and regional markets better than most. 
This strong connection with readers and advertisers 
continues to strengthen our leadership position and 
opens new avenues for growth across our businesses.

Looking
Ahead At Dainik Bhaskar Group, our strategy 

remains clear. We will continue to strengthen 
our leadership in print, accelerate digital 
growth, deepen audience engagement and 
uphold the highest standards of journalism.

Most importantly, we will continue to protect and 
strengthen the trust that millions place in us every 
day. Because while technology, platforms and formats 
may evolve, the power of credible journalism remains 
timeless.

On behalf of the management, I would like to express 
my sincere gratitude to our Board of Directors, 
employees, readers, listeners, advertisers, investors 
and all stakeholders for their continued trust and support. 
Your confidence inspires us to strive for excellence and 
create lasting impact.

Sudhir Agarwal
Managing Director
D.B. Corp Ltd.

Warm Regards, 
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Board of Directors

Mr. Sudhir Agarwal is the Managing Director 
of D.B. Corp Ltd. He has been on the 
Board of Company since inception. He has 
approximately 35 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).

Mr. Sudhir Agarwal 
Managing Director

Mr. Girish Agarwal has been on the Board of 
D.B. Corp Ltd. since October 1995 and has 
approximately 31 years of experience. He 
provides inputs on strategic aspects of sales 
and marketing functions at DBCL. 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.

Mr. Girish Agarwal 
Non-Executive Director

Mr. Pawan Agarwal has been on the Board 
of D.B. Corp Ltd. 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 
has approximately 30 years of experience 
and heads the production and information 
technology departments along with radio 
and digital businesses 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.

Mr. Pawan Agarwal 
Deputy Managing Director



Annual Report 2025-26 23

Mr. Santosh Desai is a Founder & Director of 
Think  Consumer Technologies Pvt. Ltd., an 
Author, Columnist and Social Commentator. 
Mr. Santosh Desai is a post-graduate from 
IIM Ahmedabad and a prominent figure in 
branding and marketing. With over 21 years 
in advertising, he has served as President 
of McCann-Erickson and served as the 
CEO of Future Brands Ltd., playing a key 
role in building brands for both local and 
multinational clients. He is a veteran in his 
field and has served on the Boards of ING 
Vysya Bank and OXFAM India. 
He is currently on the Boards of Think9 
Consumer Technologies Pvt. Ltd., D.B. 
Corp. Ltd., FSN E-Commerce Ventures 
Limited, Nykaa-KK Beauty Private Limited, 
STVK Consultants Private Limited and a 
Trustee in Breakthrough Trust. 
He has been writing a weekly column for 
the Times of India for over 20 years and 
is the author of the book Mother Pious 
Lady: Making Sense of Everyday India, 
which explores the evolution of middle-
class Indian life. His latest book “Memes 
for Mummyji: Making Sense of Post-
Smartphone India” has just been published. 
He is recognised for his ability to connect 
culture and marketing, making complex 
concepts accessible to diverse audiences.

Mr. Santosh Desai 
Independent Director

Ms. Paulomi Dhawan is a Brand Builder, 
Media Marketing Communications Advisor 
and Social Impact Strategist. 
With over four decades of experience across 
media, advertising, brand management and 
philanthropy, Paulomi remains a powerful 
force in India’s evolving brand and social 
impact narrative. 
She has been a Strategic Advisor to 
CMDs, CEOs and Board Members on 
perception and image management, 
media investments, marketing and 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 management of 
media investments.
Paulomi believes in giving. She was the 
President of Inner Wheel Club of Bombay 
Queen’s Necklace (2017–18), where she 
initiated socially impactful projects such 
as “Adopt a Village”, focusing on bringing 
transformation from the grassroots level. 
In addition to her executive achievements, 
Paulomi plays a vital governance role in 
the media and entertainment ecosystem. 
She serves as an Independent Director 
on the Boards of D.B. Corp Ltd. and 
Pokarna Ltd. She is also on the Boards of 
Whistling Woods and The Indian Society 
of Advertisers. She is the Chairperson 
& Managing Trustee of Make-A-Wish 
Foundation of India and a Trustee of the 
Society for Human and Environmental 
Development. 
As Chairperson and Managing Trustee of 
Make-A-Wish Foundation of India since 
2021, Paulomi has infused corporate rigour 
and visionary leadership into the non-profit’s 
mission of granting life-changing wishes to 
critically ill children.

Ms. Paulomi Dhawan 
Independent Director

Mr. Runit Shah is a seasoned entrepreneur, 
angel investor and financial advisor with 
expertise spanning operations, strategy 
and digital marketing. 
His career began at General Motors' 
Detroit headquarters, where he worked 
as a Competitive Operations Engineer 
after graduating in Industrial Engineering 
from Purdue University. An MBA from 
Thunderbird School of Global Management 
took him deeper into the world of global 
business and eventually brought him back 
home to India in 2004.
He has founded businesses across 
automotive components, online video 
messaging and jewellery technology, 
including Velvetcase, an online jewellery 
marketplace that attracted investments from 
some of India's most respected names. He 
is a certified Investment Adviser, an active 
member of the Indian Angel Network and 
a Limited Partner in VC funds.
Today, he serves on the Boards of 
multiple privately held companies. He is 
an Independent Director of D.B. Corp Ltd. 
He is also co-developing 1.5 million sq. ft. 
of residential and commercial real estate 
in Pune.
As Chairperson of the Adult Literacy for 
Women Committee at the Rotary Club of 
Bombay, he has had the privilege of helping 
over 1,90,000 women in rural Maharashtra 
learn to read and write. He is now working 
towards educating 1,00,000 women in FY 
2026–27 alone. This initiative earned him 
the "Rotarian of the Year" award and "Best 
Project of the Year" recognition in 2023, 
2024 and 2025, but the real reward has 
been watching the lives change. 
Outside of work, Runit enjoys running, 
swimming and experimenting in the kitchen, 
with a particular interest in food and diets 
that help prevent and reverse lifestyle 
diseases.

Mr. Runit Shah 
Independent Director
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Strong Balance Sheet
Zero Debt & Impressive Cash & Bank Balance
We are gaining financial strength year on year.

 

CAGR for 5 Years 

10%

Total Revenue (` Mn)

 

CAGR for 5 Years 

11%

Advertisement Revenue (` Mn)

 

CAGR for 5 Years 

12%

EBIDTA (` Mn)

 

CAGR for 5 Years 

19%

PAT (` Mn)
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Circulation Revenue (` Mn)

 

Cash and Bank Balances (` Mn)

ROCE (%)

 

RONW (%)

EPS (` per share)

 

Dividend Payout (%)
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Operational Performance
Dainik Bhaskar has earned global recognition for its unwavering commitment to ethical journalism 
and its courage in addressing the most pressing issues. The organization is driven by a powerful 
mission to inspire positive societal change through responsible, bold, and transformative reporting. 
Its impact on the industry goes beyond words, shaping public discourse and empowering 
communities with fearless coverage.

 

	¨ During FY 2025–26, the average cost of newsprint remained 
stable at around ` 47,550 per metric ton, contributing 
positively to the Company's operating performance. 
However, towards the latter part of the year, newsprint 
prices showed an upward trend due to higher raw 
material and logistics costs, supply constraints, and the 
depreciation of the Indian Rupee against the US Dollar, 
which increased the landed cost of imports. While the 
Company continued to benefit from stable prices during 
most of the year, it remains watchful of these emerging 
cost pressures in the coming quarters.

	¨ DB Corp Ltd operates a state-of-the-art printing 
infrastructure spread across 12 states, featuring 78 
advanced machines. With an impressive installed capacity 
of around 3.2 million copies per hour, this infrastructure 
enables the company to produce high-quality newspapers 
efficiently. This extensive capacity ensures that DB Corp 
Ltd can quickly and effectively distribute the latest content 
to a broad audience, reinforcing its position as a leader 
in the industry.

	¨ DB Corp Ltd has made significant investments in advanced 
technology, incorporating state-of-the-art CTPs and high-
speed presses from globally recognized brands. This 

cutting-edge infrastructure allows the company to rapidly 
produce large volumes of newspapers while maintaining 
high precision and quality. Furthermore, DB Corp Ltd has 
pioneered a range of innovative printing solutions designed 
to meet the diverse needs of its advertisers and readers. 
These include industry-leading print innovations such as 
3D printing, fragrance printing, fuzzy folds, butterfly flaps, 
French windows, and super panorama, UV printing, Front 
Page Cloth printing, Front Page Mica Paper printing and 
Feel & Reveal innovations among others.

	¨ DB Corp Ltd is committed to environmental sustainability 
through various energy-efficient initiatives. Our internal 
maintenance team actively monitors the power factor at 
each location to avoid penalties and maximize savings. We 
have upgraded press systems from analog to digital drives, 
improving accuracy and steady production. Additionally, 
we’ve replaced traditional lighting with LED energy-efficient 
lights. A significant part of our energy strategy includes 
solar power, with a total installed capacity of 3545 kWp. In 
FY 25-26, we generated 37,25,810 kWh from solar, saving 
` 27.33 million across all locations. Further, we have also 
implemented eco-friendly practices, using Vio Green plates 
in CTP devices at key locations.

Print Production

51
Printing 
Centres

~15,000
Drop Points

3.2 - Million
Copies per hour

61
Editions



Annual Report 2025-26 27

Coverage of GST New Slabs

Prepared for the unexpected late-night GST announcement, 
Dainik Bhaskar focused on explaining the reforms rather than 
simply reporting them. The newspaper accurately highlighted 
sector-wise impacts, including reduced luxury car prices after 
the removal of cess, contrary to several media reports. Expert 
analysis simplified tax changes across hundreds of products, 
while a QR code provided readers with the complete revised 
GST list, scanned by over 55,000 readers. Supported by a 
powerful presentation and practical insights, the coverage 
helped readers clearly understand the real impact of the 
reforms.preservation and public accountability.

Pahalgam Terrorist Attack

Dainik Bhaskar set a new benchmark in covering the Pahalgam 
terrorist attack through speed, accuracy, and sustained 
reporting. The incident received half-page prominence and 
a full-page jacket, with late-night coverage ensuring timely 
updates. The newspaper accurately reported 26 fatalities, 
identified the newlywed victims before competitors, and 
later published photographs of all 26 victims. Unlike others, 
Bhaskar continued reporting for several days, bringing fresh 
developments, including Pakistan-related angles. Its factual, 
in-depth, and reader-focused coverage earned widespread 
appreciation and outperformed competing publications.

Ahmedabad Plane Crash

Dainik Bhaskar delivered comprehensive coverage of the 
Ahmedabad plane crash through impactful visuals, verified 
reporting, and expert analysis. The tragedy received front-
page prominence with striking imagery, while exclusive drone 
footage revealed the scale of devastation. Four aviation experts 
simplified the sequence of events and possible causes for 
readers. Detailed graphics reconstructed the aircraft's final 
journey from take-off to the crash, making complex technical 
information easy to understand. The combination of speed, 
accuracy, visual storytelling, and analytical depth made the 
coverage a benchmark in responsible and reader-centric 
journalism.

Indigo Crisis

During the Indigo crisis, Dainik Bhaskar launched a sustained 
campaign questioning the airline's arbitrary practices and 
highlighting passenger hardships. Within a day, the Civil 
Aviation Minister summoned Indigo's CEO and directed the 
airline to improve the situation. Bhaskar's investigations and 
expert opinions further exposed operational issues and called 
for stronger aviation regulations. Continued reporting led 
Indigo to introduce compensation and a coupon scheme 
for affected passengers. The campaign demonstrated how 
persistent, public-interest journalism can drive accountability, 
government action, and tangible relief for citizens.

US–Iran Conflict

Dainik Bhaskar's coverage of the US–Iran conflict combined 
real-time reporting with in-depth geopolitical and economic 
analysis. It tracked military developments, diplomatic 
negotiations, and the strategic importance of the Strait of 
Hormuz while explaining their impact on oil prices and global 
markets. The newspaper highlighted the significance of the 
two-week ceasefire and connected easing tensions with falling 
crude prices and India's economic outlook. By linking global 
events to the Sensex's 2,946-point surge, the coverage made 
complex international developments relevant and accessible 
for Indian readers.

Union Budget

Dainik Bhaskar presented the Union Budget with clarity, 
relevance, and a strong reader-first approach. A powerful 
headline highlighted the absence of direct middle-class relief 
while emphasizing India's Vision 2047. The dedicated 'Budget 
Capsule' summarized eight major announcements affecting 
citizens, enabling quick understanding of key decisions. 
Comprehensive coverage also explained the Budget's impact 
on the stock market, prices of goods and services, and income 
tax changes. By simplifying complex policy decisions into 
practical insights, the newspaper ensured readers clearly 
understood the Budget's implications.

Editorial
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Digital Business – Maintaining a Dominant Position in News Apps

	¨ For the past six years, the Digital Business has been a key focus area and an important pillar for future growth of our 
business and this focus has translated into strong gains.

	¨ As per the latest Comscore report, the combined Dainik Bhaskar App and Divya Bhaskar App 
monthly users grew by over 10x since the beginning of 2020 from 2 million users in January 2020 to  
~20 million users in May 2026. We are already one of the highest-rated Hindi and Gujarati news apps with tens of millions 
of downloads, and our commitment towards delivering the best user experience is critical to help us achieve the best 
retention in our markets.

	¨ 	This has propelled Dainik Bhaskar to extend its leadership as the dominant digital leader with the #1 Hindi and Gujarati 
News Apps, with the competition either staying flat or declining its user base. With our dominance already established in the 
print format and now in the digital format, we are undoubtedly the #1 Phygital Indian Language Newspaper in the country.

	¨ Our three-dimensional approach towards user retention and engagement – high quality content, unparalleled user experience 
and strong technology backbone is one of the driving forces of our performance. Our teams continue to work on minor 
and major improvements to help deliver the crisp content curated by our editorial teams and ensure that our users get 
hyperlocal news from all towns, cities and states in our markets. We have also worked on increasing the visual aspect of 
the news for further engagement.

Digital

	¨ 	�Premium, Original, Local Content worth paying for - Dainik Bhaskar has invested consistently in delivering high quality, 
premium journalism to its readers and users in multiple formats including rich text, visual graphics and short videos. Our 
News App has been designed to make mobile-native vertical video news with a large content library of real time videos 
across multiple categories that is renewed daily. This has been well received and has seen strong traction as readers 
appreciate the premium, hyperlocal content being delivered to their handheld devices. We continue to be focused on “high 
quality journalism worth paying for”.

	¨ 	�Innovative, Interactive Content Experiments for Big News Events - We intend to leverage every big News Event across 
India (like Ram Mandir, Lok Sabha Elections, Maha Kumbh, IPL, State Elections, International War Reporting etc and a lot 
of upcoming News Events) to grow our Direct App User Base by creating some really innovative and interactive content 
generating high engagement, loyalty and long term “willingness to pay” within our users. This will go beyond the standard 
formats like articles, videos etc and be highly engaging, yet simple enough for the masses to consume and derive value 
from.

	¨ 	�Analytical and In Depth Election and Political Content - Post our experience with some Interactive and In Depth Content 
experiments during the Elections in MP, CG and RJ in 2023 and Lok Sabha Elections in 2024 and then BH Elections in 2025, 
we intend to grow & deeply engage users with a very strong focus on in depth, local level coverage to our users possible 
only via Digital Platforms to keep the regular Political coverage beyond Elections real-time, personalized and engaging for 
them - this will be a major focus in the upcoming elections like UP, Punjab, Gujarat too.

	¨ 	�Strong Talent Pool - Dainik Bhaskar has built a strong product and technology team from some of India's leading companies 
with Consumer Product and Technology backgrounds, as well as one of the biggest and strongest Digital Journalism and 
Content team in India for real time and original content.

	¨ 	�Continued 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 and serve content, 
to maximize user engagement, long-term retention, and loyalty as well as “willingness to pay” through not only great 
journalism, but also a great personalized, user experience. We also invest heavily in leveraging technology to scale up high 
quality journalism and content quickly and efficiently across many different formats for both the top original and exclusive 
content as well as the long tail of realtime hyperlocal content.
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MY FM - The Official Radio Partner of 
GUJARAT TITANS

	¨ As part of this partnership with MY FM, Gujarat Titans 
facilitated a series of activities, on-air campaigns, designed 
to provide fans with unique experiences.

	¨ The collaboration aimed to offer a complete entertainment 
experience by combining radio, digital and on-ground 
activations to engage listeners more effectively. The 
partnership with MY FM aimed to offer interactive 
experiences for Gujarat Titans' fans and MY FM listeners. 
With MY FM’s strong presence in Gujarat, it enhanced fan 
engagement through contests and giveaways.

SUR SALUTE executed across 7 cities.

	¨ The initiative was flagged off by Honourable Defence 
Minister, Shri Rajnath Singh Ji.

	¨ Unique initiative that celebrated patriotism through music. 
Inaugurated by the Honourable Defence Minister, Shri 
Rajnath Singh, he lauded MY FM for the effort that aims 
to keep the spirit of patriotism high.

	¨ Appreciating the initiative, the defence minister also sang 
a few lines of patriotic song “Bharat Humko Jaan Se Pyara 
Hai” to pay his own musical tribute to the armed forces.

	¨ He credited the Indian Army for the success of Operation 
Sindoor, calling it the evidence of India’s zero-tolerance 
against terrorism.

	¨ The initiative aimed to pay tribute to the courage and 
dedication of Indian soldiers through musical salutes. 
MY FM RJs had set out on a Tiranga tour. The symbol 
of national pride - the Tiranga (Indian flag) was carried 
across MY FM markets by RJs. Every city witnessed a 
grand welcome of the Tiranga, accompanied by musical 
bands playing patriotic tunes. 

	¨ Over 800 women came together and participated in Jaipur 
with the gracious presence of Mayor, Somya Gurjar.

	¨ Tiranga Bike Rally was conducted with 40 CRPF Jawans 
in Raipur.

AHA ZINDAGI with ANUPAM KHER

	¨ Stories about life lessons, hope, resilience, courage, 
and moving forward, narrated by actor Anupam 
Kher. Anupam Kher has worked in over 540 films and 
100 plays in a career spanning more than 40 years.  

	¨ For the first time, Anupam Kher entered the world of Radio 
with his new show, Aha Zindagi, where he shares inspiring 
stories about life’s ups and downs, struggles, dreams 
and success.

Radio
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RURAL ACTIVATION

ADANI CEMENT – KAABIL SARPANCH

	¨ Kaabil Sarpanch — conceptualised & executed by MY 
FM. 115-day on-ground campaign across Punjab Covered 
50 villages and 1000+ kms Engaged with over 1 lakh 
villagers Created 2 lakh+ touchpoints. Conducted 75 RJ 
visits for deeper community interaction, Organised 15 
live street play performances highlighting social impact 
stories. Backed by constant digital amplification by MY 
FM RJs Achieved a digital reach of 1 million+ people. 
Delivered 1 lakh seconds of radio promotion on MY FM, 
Culminated in a Grand Felicitation Ceremony in Amritsar. 
Honoured 15 exceptional sarpanches for their extraordinary 
contribution to society.

MY FM EXPANDS THE NETWORK

	¨ NEW MARKETS: - Bhuj - Gandhidham - Daman - Ratlam 
- Ganganagar - Alwar – Pali

	¨ With the launch of 7 new stations, MY FM has expanded 
its footprint to 37 stations across India, reinforcing its 
position as one of the country’s fastest-growing private 
radio networks.

	¨ Among all private FM players that secured licences in 
the latest auction round, MY FM is the only network to 
have launched the highest number of newly awarded 
stations in record time, highlighting its operational agility 
and execution strength.

	¨ The newly launched stations are located in Daman, 
Gandhidham, Bhuj, Ratlam, Pali, Sri Ganganagar and 
Alwar. In each of these cities, MY FM is the first and only 
private radio broadcaster, introducing listeners to private 
FM entertainment for the first time.

	¨ The network has also received DAVP rate approval from the 
Government of India for these stations, enabling it to carry 
government advertising across the newly operational markets. 

AWARDS

	¨ MY FM won 12 awards across various prestigious platforms 
and categories, including two Gold trophies at the ACEF 
Global Customer Engagement Awards -  one for Rangrezz 
for effective measurable impact on Brand Awareness and 
another for D Negative for successful use of CSR activity.
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	¨ State-specific reader acquisition strategies, aligned to 
local market dynamics, delivered focused momentum & 
consistent circulation performance.

	¨ D.B. Corp has launched a high-impact reader engagement 
campaign Jeeto Sona Chandi & “Jeeto 16 Crores” which 
has generated strong traction in both the categories i.e. 
online and offline. The campaign continues to drive reader 
excitement through its “Power Play” activations. 

	¨ An aggressive on-ground, door-to-door reader engagement 
and acquisition program, leveraging real-time data 
insights to drive effective reader acquisition and sustained 
circulation growth, supports these campaigns.

	¨ To further support its distribution network, D.B. Corp has 
introduced a Door Delivery model in select cities, under 
which newspaper copies are delivered directly to vendors' 
doorsteps. This initiative has significantly reduced the time 
and transportation costs incurred by delivery partners, 
resulting in greater operational efficiency.

	¨ D.B. Corp has implemented a robust Agent Connect 
module to strengthen its distribution network. The 
platform facilitates the tracking of sales visits, monitors 
visit frequency, ensures timely resolution of agent issues, 
and delivers superior service support. This has enhanced 
agent satisfaction, improved operational efficiency, and 
contributed to sustainable circulation growth.

	¨ As a leading media organization, Dainik Bhaskar has also 
transformed its circulation operations through extensive 
automation. The adoption of digital circulation processes, 
virtual payment systems, and technology-enabled 
workflows has enhanced operational transparency, 
improved process efficiency, and reduced costs. The 
company continues to focus on technological innovation 
through AI, ensuring a scalable, efficient, and future-ready 
circulation ecosystem.

Circulation

D.B. Corp delivered sustained circulation performance and market share gains, reinforcing Dainik Bhaskar’s leadership as 
India’s largest circulated newspaper group, driven by focused strategy and strong on-ground execution.
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Human Resource

Developing People 

	¨ 		  �The Company strengthened its leadership pipeline through a structured Individual Development Plan (IDP) programme. 
In addition to senior leaders, the programme was extended to 60 next-level leaders across functions. Through 
focused development plans, mentoring, coaching, and regular reviews, participants were supported in building the 
skills and experience required for larger responsibilities. This helped enhance leadership readiness and strengthen 
succession for key roles across the organisation.

	¨ 		� The Company also continued to provide growth opportunities through internal promotions and role movements 
across functions and locations, enabling employees to take on larger responsibilities and build broader business 
exposure.

	¨ 		� To encourage continuous learning, several initiatives were introduced, including job-related certification support, 
cross-location learning visits, and structured forums for sharing best practices. These initiatives helped employees 
enhance their professional capabilities while facilitating greater collaboration and knowledge sharing across the 
organisation.

	¨ 		� Recognising the growing impact of technology on the industry, the Company also invested in building digital capabilities. 
Employees participated in learning sessions on Artificial Intelligence (AI), Generative AI, prompt engineering, content 
enhancement tools, and digital productivity solutions. These interventions helped employees adopt new ways of 
working, improve productivity, and prepare for the evolving digital landscape.

Employee Engagement and Well-being

	¨ 		� Employee engagement continued to be an important area of focus during the year. The Company strengthened 
communication and connection between employees and leadership through initiatives such as Promoter Family 
Webinars, Functional and Business Head Interactions with the team, the Baatcheet Employee Dialogue Programme 
(conducted two times during the year), and Chai Pe Charcha sessions. These platforms enabled open conversations, 
greater transparency, and stronger alignment with organisational priorities.

	¨ 		� Recognizing that employee well-being extends beyond the workplace, the Company has expanded several engagement 
initiatives to include employees' family members. Wellness webinars, parenting sessions, and awareness programmes 
were organized to strengthen the relationship between employees, their families, and the wider Bhaskar family.

	¨ 		� The Company continued to enhance support for employees and their families through initiatives such as the RCA 
Scholarship Scheme for employees' children, Daughter's Birth and Wedding Benefit and Support Initiative and the 
Interest-Free Salary Advance Scheme. These programmes provided meaningful financial and social support during 
important life events and personal milestones.

	¨ 		� Employee well-being was further supported through an Annual Wellness Calendar, access to professional counselling 
services, and partnerships with healthcare providers across key locations to facilitate access to medical consultation 
and support services. In addition, health check-ups were organized for employees during the year, reinforcing the 
Company's commitment to preventive healthcare and overall well-being.

Employee Welfare and Industrial Relations

	¨ 		  �The Company maintained a strong focus on employee welfare and fair employment practices during the year.

	¨ 		� Compensation structures were reviewed and enhanced across employee categories. The minimum monthly salary   
within the organization was revised to 20,000 per month, which remains significantly above the applicable statutory 
minimum wage levels across operating locations. This reflects the Company's continued commitment to providing 
fair compensation, improving employee well-being, and ensuring responsible employment practices.

	¨ 		� The year witnessed continued industrial harmony across the organization, supported by proactive employee   
engagement, open communication, and a collaborative work environment
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AWARDS
INDIAN MARKETING AWARD 2025

Organiser – E4M
Campaign – Jeeto 14 crore
Category – Customer Experience
Rank – Silver

INDIAN MARKETING AWARD 2025

Organiser – E4M
Campaign – Vastradaan
Category – Not for profit/CSR
Rank – Bronze

GOLDEN PEACOCK AWARDS 

Organiser – Institute of Directors
Category – CSR
Rank – Winner

IAA OLIVE CROWN AWARDS 2026

Organiser – IAA
Campaign – Ek Ped Ek Zindagi, Mitti Ke Ganesh, 
Sarthak Diwali, Vastradaan and Save Birds
Category – Corporate Social Crusader of the Year
Rank – Silver
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INDIAN CSR AWARDS

Organiser – Brand Honchos
Campaign – Plastic Nahi Jute Sahi
Category – Best Avoid use of Plastic  initiative of 
the year
Rank – 1st Position

ASIAN MEDIA AWARDS 

INTERNATIONAL AWARDS

Organiser – WAN-IFRA
Campaign – Ek Ped Ek Zindagi
Category – Best Community Service Project
Rank – Silver

TWO RAMNATH GOENKA AWARDS

1. � Exposed a Kidney Trafficking Network from 
Bangladesh to India
This story won the Ramnath Goenka Awards 
2026 – Best Reporting in Hindi.

2.  Exposed a Newborn Trafficking Racket
This story won the Ramnath Goenka Awards 
2026 – Uncovering India's Invisible.

BRAND STORYZ

Organiser – Afaqs!
Campaign – No Negative Monday
Category – Best use of user generated content 
campaign (UGC)
Rank – Gold

आज देेखेंं 10 वि�ज्ञाापन
पेेज नंंबर 6 पेर

    देेश काा नंंबर 1 अखबार

भोोपााल, मध्यप्रदेेश, शनि�वाार 28 मार्चच, 2026  र्चैत्र शुक्ल पाक्ष 10-11, 2083 12 राज्य � 61 संंस्करण

ताापमाान (डि�ग्रीी सेेल्सि�सेयसे)   आज का अ�ुमा�
 अनि�कतम न्यू�तम (अनि�कतम)
भोोपााल 37.0 19.8 38.0
डि��ली 32.6 20.6 32.0 
मुंं�बई 37.1 24.7 36.0

सेंसेेक्से  73,583.22      -1690.23 

�ॉलर   94.85               +0.89 

देेश मेंं सबसे गमेंम
कुुर्नूू�ल (41.50)

प्रदेेश मेंं सबसे गमेंम
र्नूमुं��ापांरमुं (40.00)

पढ़ना जरूरीी हैै
‘पढ़ने ेकीी आदत कील्पनेा और 

समझ दोनें कीो मजबूतू कीरती हैै।’ 
- स्टीीफनं किं�ंग

काोर्टट नंे काहाा- वि�धाायका काे पत्र पर 
डीीईओ नंे विबनंा सोचेे विनंलंंविबत विकाया

निमनिमक्रीी मामला : निशक्षक को कोर्टट संे राहत, नि�लंब� पार रोक

भाास्कार न्यूज | ग्�ाविलंयर

डि�वपांरी मुंं पा�स्थ एकु प्रााथडिमुंकु डि�क्षकु कुे 
डिर्नूल�बर्नू मुंामुंले मुंं हााई कुोर्टट र्नूे कुड़ीी डिर्टप्पाणीी 
कुरतेे हांए कुार�वाई पार तेत्कुाल प्राभोाव सेे रोकु 
लगाा �ी हाै। 13 मुंार्च� कुो जाारी डिर्नूल�बर्नू आ�े� 
कुो स्र्टे कुरतेे हांए कुोर्टट र्नूे कुहाा - यहा डिर्नूल�बर्नू 
आ�े� ‘जा��बाजाी’ मुंं, डिबर्नूा कुुछ सेोर्चे-सेमुंझेे 
और डिवधाायकु कुे इ�ारे पार डिकुया गाया हाै। �ीईओ 
र्नूे यहा तेकु र्नूहां �ेखाा डिकु क्या डि�क्षकु कुा कुृत्य 
वास्तेव मुंं ‘कु�ार्चार’ कुी श्रेेणीी मुंं हाै। 
वि�भााग कीी छवि� धूूविमाल कीरने कीा आरोप 
लगायाा : डिवधााय कुा पात्र डिमुंलर्नूे कुे बा� 
�ीईओ र्नूे डिवभोागा कुी छडिव धाूडिमुंल हाोर्नूे कुा 
हावाला �ेतेे हांए डि�क्षकु कुो डिर्नूल�डिबते कुर डि�या। 
सेरकुारी वकुील र्नूे तेकुक डि�या डिकु डिर्नूल�बर्नू सेजाा 
र्नूहां हाै, इसेडिलए याडिर्चकुा कुा आधाार र्नूहां 

बर्नूतेा। हााला�डिकु �ोर्नूं पाक्षं कुो सेंर्नूर्नूे कुे बा� 
हााई कुोर्टट र्नूे आ�े� पार रोकु लगाातेे हांए �ीईओ 
कुो सेरकुारी डि��ा-डिर्नू�े�ं कुे अर्नूंसेार मुंामुंले 
पार र्नूए डिसेरे सेे डिवर्चार कुरर्नूे कुे डिर्नू�े� डि�ए।

 गैस संकार्ट काा व्यंगात्मेंका �ीविडीयो  
मुंामुंला डि�क्षकु सेाकुेते पांरोडिहाते सेे जांड़ीा हाै। 
याडिर्चकुाकुतेा� कुी ओर सेे ए�वोकुेर्ट कुृष्णी 
कुाडिते�कुेय �मुंा� र्नूे हााई कुोर्टट मुंं याडिर्चकुा �ायर 
कुर बतेाया डिकु डि�क्षकु र्नूे 12 मुंार्च� कुो �े� मुंं 
यंद्ध कुे कुारणी उत्पान्न गाैसे से�कुर्ट कुो लेकुर एकु 
व्य�गाात्मुंकु वीडि�यो सेो�ल मुंीडि�या पार अपालो� 
डिकुया था। अगाले डि�र्नू डिवधाायकु प्राीतेमुं लोधाी 
र्नूे �ीईओ कुो पात्र डिलखाकुर आरोपा लगााया 
डिकु डि�क्षकु र्नूे प्राधाार्नूमुं�त्री कुे भोाषणी कुी कुडिथते 
डिमुंडिमुंक्रीी कुरतेे हांए वीडि�यो पाोस्र्ट डिकुया हाै।

मेंप्र मेंं तैयारी... बड़ेे विकासानंं से गेहाूं 
खरीदेी पर तय हाो सकाती हाै विलंविमेंर्ट

बारदेा�े की कमी }5.50 कारोड़े हाै, जरूरत 15.60 कारोड़े काी 

पॉविलंविर्टकालं रिरपोर्टटर | भाोपालं

मुंप्रा मंुं बडे़ी व मुंध्यमुं शे्रेणीी केु डिकुसेार्नूं से ेगाहेाू� 
खारी�ी कुी सेीमुंा तेय हाो सेकुतेी हा।ै �ासेर्नू स्तेर 
पार इसेकुा डिवर्चार �रंू हाो गाया हा।ै यहा 25% या 
इसेसे ेज्या�ा भोी हाोर्नू ेकुी से�भोावर्नूा हा।ै इसे सेोर्च 
केु पाीछे बड़ीी वजाहा यहा हा ैडिकु मुंप्रा केु पाासे खारी�े 
गाए अर्नूाजा कुो स्र्टोर कुरर्नू ेकेु डिलए बोरिरया� र्नूहां 
हंा। वते�मुंार्नू मंुं 5.50 कुरोड़ी बोरिरया� (बार�ार्नू)े 
उपालब्धा हंा, जाबडिकु गाहेाू� खारी� केु अर्नूमंुंार्नू केु 
डिहासेाब से े15.60 कुरोड़ी बोरिरयं कुी जारूरते हा।ै

खााड़ीी यदं्ध कुी वजाहा सेे पाीपाी (पाॉली 
प्राोपााइलीर्नू) या एर्च�ीपाीपाी (हााई �ंडिसेर्टी पाॉली 
प्राोपााइलीर्नू) बगै्से कुा उत्पाा�र्नू प्राभोाडिवते हाआं हा।ै 
बा�ग्ला��े से ेजारू्ट बगैा कुा कुच्चाा मुंाल भोी र्नूहां 
डिमुंल पाा रहाा हा।ै अब खााद्य डिवभोागा र्नू े26 मुंार्च� 
कुो 4 कुरोड़ी डिसे�गाल यजूा जारू्ट बगैा केु डिलए रं्ट�र 

जाारी डिकुया हा।ै र्चू�डिकु डिसे�गाल यजूा बगैा कुी खारी�ी 
प्राडिक्रीया अभोी �रंू हाईं हा,ै इसेडिलए भोोपााल, इ��ौर, 
र्नूमुं��ापारंमुं और उजै्जैर्नू से�भोागा मंुं 1 अप्रालै सेे 
प्रास्तेाडिवते खारी�ी कुी तेारीखा आगा ेबढ़ सेकुतेी हा।ै 
वते�मुंार्नू मंुं उपालब्धा 5.50 कुरोड़ी बगैा और डिसे�गाल 
यजूा बगैा डिमुंल जाार्नू ेपार 50 लाखा र्टर्नू तेकु खारी�ी 
और भो��ारणी से�भोव हाोगाा। शेेष | पेज 12 पर

आगे... स्र्टीलं साइलंो काी भाी तैयारी
�ासेर्नू स्तेर पार स्र्टील सेाइलो कुी क्षमुंतेा 
बढ़ार्नूे कुे प्रायासे भोी डिकुए जाा रहाे हां। 
इसेसेे बार�ार्नूं कुी जारूरते कुमुं हाोगाी और 
अर्नूाजा सेंरडिक्षते भो��ारिरते डिकुया जाा सेकुेगाा। 
अभोी मुंप्रा सेमुंेते पा�जााब, हारिरयाणीा, डिबहाार 
और उत्तर प्रा�े� मुंं स्र्टील सेाइलो कुा 
उपायोगा डिकुया जाा रहाा हाै।

‘डिहा��ी श्रेेणीी मुंं सेव�श्रेेष्ठ रिरपाोडिर्टंगा’ 
कुा पांरस्कुार। अवधाे� आकुोडि�या 
र्नूे बा�ग्ला�े� सेे भोारते मुंं हाो रहाी 
डिकु�र्नूी तेस्कुरी कुे बड़ीे रैकुेर्ट कुा 
खांलासेा डिकुया। उर्नूकुी रिरपाोर्टट र्नूे अ�गा 
प्रात्यारोपाणी कुार्नूूर्नू कुी खााडिमुंयं कुो 
उजाागार डिकुया। इसे इन्वेल्सिस्र्टगाेडिर्टव 
रिरपाोर्टट मुंं बतेाया गाया डिकु बा�ग्ला�े� 
कुे �ोर्नूर कुो फजाी कुागाजााते कुे 
आधाार पार भोारते लाया जाातेा था 
और पाैसेे कुा लालर्च �ेकुर डिकु�र्नूी 
�ोर्नूेर्ट कुरवाई जाातेी थी।

‘अर्नूकुवरिर�गा इ�डि�या इर्नूडिवडिजाबल’ 
श्रेेणीी मुंं सेम्मुंार्नू। डिवजायपााल �ू�ी  
र्नूे उ�यपांर क्षेत्र मुंं गारीब आडि�वासेी 
पारिरवारं कुे बच्चां कुी खारी�-फरोख्ते 
कुे डिगारोहा कुा खांलासेा डिकुया था। 
यहा डिगारोहा आडि�वासेी पारिरवारं सेे 
बच्चां कुो लेकुर �े�भोर कुे डिर्नूःसे�तेार्नू 
��पाडितेयं कुो बेर्च रहाा था। डिसेरीजा 
प्राकुाडि�ते हाोर्नूे कुे बा� राजास्थार्नू 
डिवधाार्नूसेभोा मुंं भोारी हा�गाामुंा हांआ। 
न्याडियकु �खाल और पांडिलसे कुार�वाई 
सेे इसे रैकुेर्ट कुो ध्वस्ते डिकुया गाया।

अवधाे� और डिवजायपााल कुो अवॉ�ट �ेतेे उपाराष्ट्रपाडिते सेीपाी राधााकुृष्णीर्नू।

अवा�ेश: जयपुर से बांग्लंादेेश 
तका विगरोहा काा भांडीाफोोड़े विकाया

निवाजयपााल: आविदे�ासी बच्चोंं 
काी खरीदे-फोरोख्त उजागर काी

उपालब्धि�� }उपराष्ट्रपवित नंे अ�धाेश आकाोविदेया-वि�जयपालं डीूडीी काो विदेया सम्मेंानं

भोास्कर के देो पात्रकारं को खोोजी खोबरं 
के निलए प्रनितब्धि��त राम�ाथ गोोय�का अवाॉर्डट
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�ैडिर्नूकु भोास्कुर कुे �ो पात्रकुारं कुो 
पात्रकुारिरतेा कुे क्षेत्र मुंं �े� कुे सेबसेे 
प्राडितेल्सिष्ठते ‘रामुंर्नूाथ गाोयर्नूकुा एक्सेीलंसे 
इर्नू जार्नू�डिलज्मुं अवॉर्ड्ससे�-2026’ 
सेे सेम्मुंाडिर्नूते डिकुया गाया। �ंक्रीवार 
कुो डि��ली मुंं आयोडिजाते सेमुंारोहा 
मुंं उपाराष्ट्रपाडिते सेीपाी राधााकुृष्णीर्नू र्नूे 
�ैडिर्नूकु भोास्कुर राजास्थार्नू कुे रिरपाोर्टटर 
अवधाे� आकुोडि�या और डिवजायपााल 
�ू�ी कुो उत्कुृष्र्ट रिरपाोडिर्टंगा कुे डिलए यहा 
अवॉ�ट डि�या।

यहा अवॉ�ट इ�डि�यर्नू एक्सेप्राेसे 
सेमुंूहा कुे से�स्थापाकु रामुंर्नूाथ गाोयर्नूकुा 
कुी स्मुंृडिते मुंं हार सेाल उर्नू पात्रकुारं कुो 
डि�या जाातेा हाै, डिजान्हांर्नूे अपार्नूी खाबरं 
सेे सेमुंाजा मुंं गाहारा प्राभोाव �ाला हाो। 
भोास्कुर कुे सेाडिथयं कुो डिमुंला यहा 
गाौरवपाूणी� सेम्मुंार्नू र्नू डिसेफक डिर्नूभोीकु 
जामुंीर्नूी पात्रकुारिरतेा कुी जाीते हाै, बल्सि�कु 
जार्नूडिहाते और सेामुंाडिजाकु सेरोकुारं कुे 
प्राडिते से�स्थार्नू कुी अर्टूर्ट से�पाा�कुीय 
प्राडितेबद्धतेा कुो रेखाा�डिकुते कुरतेा हाै।  
सेमुंारोहा मुंं उपाराष्ट्रपाडिते र्नूे कुहाा, ‘वा�-
डिववा� व असेहामुंडिते कुा उद्देेश्य डिर्नूणी�य 
लेर्नूा हाोर्नूा र्चाडिहाए, र्नू डिकु व्यवधाार्नू 
पाै�ा कुरर्नूा। ‘सेमुंावे�ी डिवकुासे’ कुी 
पारिरभोाषा �ेतेे हांए उन्हांर्नूे कुहाा,‘जाब 
�े� कुा सें�ूर क्षेत्र भोी डिवकुासे सेे जांड़ी 
जााए, वहाी वास्तेडिवकु प्रागाडिते हाै।’ हााल 
हाी मुंं भोास्कुर कुो कुॉरपाोरेर्ट सेो�ल 
रिरस्पाॉल्सिन्सेडिबलर्टी (सेीएसेआर) कुे 
डिलए प्राडितेल्सिष्ठते ‘गाो��र्नू पाीकुॉकु 
अवॉ�ट’ सेे सेम्मुंाडिर्नूते डिकुया गाया हाै।

ग्वाानिलयर मं �शे मं �ुत रईसंजादेे �े उजाड़ निदेया पारिरवाार, पानित, पात्नीी की जा� गोई
पुविलंस से बचेनंे काे विलंए काार देौड़ेाई; 2 सालं काे बच्चोंे काा 
बर्थमडीे मेंनंा लंौर्ट रहाे परिर�ार काा ऑर्टो काुचेलंा, 5 जानंं लंं
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ग्वाडिलयर मुंं र्नू�े और रफ्तेार र्नूे एकु 
पारिरवार उजााड़ी डि�या। �ो सेाल कुे 
डिप्राया�� कुा जान्मुंडि�र्नू मुंर्नूाकुर लौर्ट रहाे 
पारिरवार कुे ऑर्टो कुो पाीछे सेे आई 
तेेजा रफ्तेार स्कुॉडिपा�यो र्नूे कुुर्चल डि�या। 
हाा�सेे मुंं 5 लोगां कुी मुंौते हाो गाई।

सेंरे� र्नूगार डिर्नूवासेी �ंभोमुं �ाक्य 
अपार्नूे पारिरवार कुे सेाथ �ीतेला मुंातेा 
कुे ���र्नू कुर लौर्ट रहाे थे। हाा�सेे मुंं 
�ंभोमुं, उर्नूकुी पात्नीी सेगांर्नू, उर्नूकुे 
तेाऊ इन्द्रजाीते, तेाई लीला और सेासे 
अन्नू कुश्यपा कुी जाार्नू र्चली गाई, 
जाबडिकु डिप्राया�� सेमुंेते अन्य से�स्य 
घाायल हां। बतेाया जाा रहाा हाै डिकु 
राते 2:45 बजाे आरोपाी अमुंर्नू �मुंा� 

(26) र्नूे बसे स्र्टं� कुे पाासे एकु 
ई-रिरक्�ा कुो र्टक्कुर मुंारी थी। इसेकुे 
बा� �ायल-112 कुी र्टीमुं उसेकुा 
पाीछा कुरतेी रहाी, लेडिकुर्नू वहा रफ्तेार 
बढ़ातेे हांए कुरीब 3 डिकुलोमुंीर्टर तेकु 
भोागातेा रहाा। पार�ंरामुं र्चौराहाे कुे पाासे 
भोागातेी कुार र्नूे ऑर्टो कुो पाीछे सेे 
कुुर्चल डि�या। 

र्टक्कुर इतेर्नूी जाबर�स्ते थी डिकु 
ऑर्टो मुंं सेवार लोगा सेड़ीकु पार डिबखार 
गाए। आरोपाी अमुंर्नू �मुंा� सेरकुारी 
ठेकुे�ार कुा भोतेीजाा हाै। वहा �राब 
पाीकुर गााड़ीी �ौड़ीा रहाा था। उसेे पांडिलसे 
र्नूे डिगारफ्तेार कुर डिलया हाै। बतेाया गाया 
हाै डिकु वहा �ोस्ते कुे सेाथ �ेर राते मुंैगाी 
खाार्नूे गाया था। वहाा� सेे लौर्टतेे सेमुंय 
हाा�सेा हांआ।

25 मुंार्च� कुो 2 सेाल कुे डिप्राया�� 
कुा जान्मुंडि�र्नू मुंर्नूाया गाया था। घार 

मुंं कुेकु कुर्टा, 
पारिरवार र्नूे खां�ी 
मुंर्नूाई और डिफर 
मुं�डि�र ���र्नू कुे 
डिलए डिर्नूकुले। 
लौर्टतेे सेमुंय 
हाा�सेे र्नूे सेब कुुछ 

ब�ल डि�या। पारिरवार पार यहा �ूसेरी 
त्रासे�ी हाै। �ंभोमुं कुे बड़ीे भोाई कुी 
कुुछ सेमुंय पाहाले छते सेे डिगारकुर 
मुंौते हाो र्चंकुी थी। अब छोर्टे भोाई 
�ंभोमुं कुी भोी जाार्नू र्चली गाई।

विजस बेर्टे काी लंंबी उम्र काी देुआ मेंांगी, �हाी अनंार्थ हाुआ

दुुर्घघटनाग्रस्ता ऑटो।

आर� (4) और विप्रयांश (2)  
देोनंं भााई अनंार्थ हाो गए।

� ईं�� महंगोा होगोा, � लॉकर्डाउ�
बड़ा फैैसंला }ईरानं-अमेंेरिरकाा जंग काे बीचे मेंोदेी सरकाार नंे विलंए राहात काे देो फोैसलंे
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पाल्सिश्र्चमुं एडि�या मुंं से�घाष� सेे वैल्सिश्वकु तेेल 
बाजाार मुंं भोारी उथल-पांथल हाै। कुच्चाा तेेल 
122 �ॉलर प्राडिते बैरल कुो पाार कुर र्चंकुा 
हाै, डिजासेसेे �े� मुंं पाेट्रोल-�ीजाल कुी कुीमुंतें 
बढ़र्नूे कुी आ��कुा थी। इसेे �ेखातेे हांए कुंद्र 
सेरकुार र्नूे पाेट्रोल और �ीजाल पार एक्सेाइजा 
ड्यूूर्टी (उत्पाा� �ं�कु) मुंं ~�10 प्राडिते लीर्टर 
कुी कुर्टौतेी कुी हाै। अब पाेट्रोल पार डिव�ेष 
अडितेरिरक्ते उत्पाा� �ं�कु �~13 प्राडिते लीर्टर 
सेे घार्टाकुर ~�3 प्राडिते लीर्टर हाो गाया। �ीजाल 
पार ~�10 प्राडिते लीर्टर सेे घार्टकुर 0 हाो गाया।  
इसेकुे सेाथ हाी, सेरकुार र्नूे लॉकु�ाउर्नू कुी 
अफवाहां कुो भोी डिसेरे सेे खाारिरजा डिकुया हाै।

पाेट्रोडिलयमुं मुं�त्रालय कुे अर्नूंसेार, क्रीू� कुी 
कुीमुंतें बढ़र्नूे सेे तेेल कुंपाडिर्नूयं कुो पाेट्रोल पार 
~�26 और �ीजाल पार ~�81.90 प्राडिते लीर्टर 
घाार्टा हाो रहाा था। �ैडिर्नूकु घाार्टा ~�2,400 
कुरोड़ी तेकु हाो गाया था। एक्सेाइजा मुंं कुर्टौतेी 
उर्नू कुीमुंतें कुो ‘ऑफसेेर्ट’ (बराबर) 
कुरेगाी, जाो यंद्ध सेे बढ़र्नूी तेय थं। हााला�डिकु 
सेरकुारी खाजाार्नूे कुो सेालार्नूा कुरीब ~�1.75 
लाखा कुरोड़ी कुा र्नूंकुसेार्नू हाोगाा। सेीबीआईसेी 
कुे र्चेयरमुंैर्नू डिववेकु र्चतेंवे�ी र्नूे कुहाा, हार 
पा�द्रहा डि�र्नू मुंं �ीजाल और एर्टीएफ पार डिव�ेष 
अडितेरिरक्ते उत्पाा� �ं�कु कुी सेमुंीक्षा हाोगाी।
{�े� मुंं उपालब्धातेा कुे डिलए �ीजाल डिर्नूया�ते 
पार ~21.5 प्राडिते लीर्टर और एर्टीएफ डिर्नूया�ते 
पार ~29.5 प्राडिते लीर्टर डिर्नूया�ते �ं�कु लगााया 
गाया हाै। अप्राैल 2025 सेे इसे जार्नूवरी कुे 
बीर्च भोारते सेे 1.4 कुरोड़ी र्टर्नू पाेट्रोल और 
2.36 कुरोड़ी र्टर्नू �ीजाल कुा डिर्नूया�ते हांआ।
{रिरफाइर्नूरिरयं कुो पाेट्रोल डिर्नूया�ते कुा 50%, 
�ीजाल कुा 30% डिहास्सेा �े� मुंं बेर्चर्नूा 
हाोगाा।  शेेष | पेज 12 पर

2. र्डीजल नि�याचत पार  ~�21.5, एर्टीएफै पार ~�29.5 
लीर्टर निवांर्डफैॉल र्टैक्सं... तानिक देेश मं कमी � हो

1. कंद्र �े पाेट्रोोल-र्डीजल पार निवाशेष एक्संाइज ड्यूर्टी 
~�10-10 घर्टाई ... इसंसंे इ�की कीमतं ब्धिस्थर रहंगोी

नई विदुल्ली। प्राधाार्नूमुं�त्री र्नूरंद्र मुंो�ी र्नूे �ंक्रीवार 
कुो वीडि�यो कुॉन्फ्रेंंडिसे�गा कुे जारिरए सेभोी राज्यं 
कुे मुंंख्यमुं�डित्रयं कुे सेाथ बैठकु कुी। मुंो�ी र्नूे 
पाल्सिश्र्चमुं एडि�या मुंं यंद्ध कुे र्चलतेे बर्नू रहाे 
हाालातें कुे बारे मुंं बतेाया और एकुजांर्ट रहाकुर 
र्टीमुं इ�डि�या कुी तेरहा कुामुं कुरर्नूे कुो कुहाा। 
र्चंर्नूावी राज्यं कुे सेीएमुं बैठकु मुंं र्नूहां थे।

{पाेट्रोल पार प्राभोावी उत्पाा� �ं�कु ~�11.9 लीर्टर 
हाोगाा। इसेमुंं ~1.40 मुंूल उत्पाा� �ं�कु, ~�3 
डिव�ेष अडितेरिरक्ते �ं�कु, ~�2.50 कुृडिष उपाकुर, 
~�5 सेड़ीकु बंडिर्नूया�ी ढांा�र्चा सेेसे।
{�ीजाल पार प्राभोावी उत्पाा� �ं�कु अब ~7.80 
लीर्टर बर्चेगाा। इसेमुंं ~1.80 मुंूल �ं�कु हाोगाा। 
इसेकुे अलावा ~4 कुृडिष उपाकुर और ~2 
सेड़ीकु उपाकुर रहा जााएगाा।
{�े� मुंं सेालार्नूा 175 अरब लीर्टर ईंधार्नू डिबकुतेा 
हाै। इसेमुंं 115 अरब लीर्टर �ीजाल और 60 
अरब लीर्टर पाेट्रोल हाोतेा हाै। कुर्टौतेी सेे सेरकुार 
कुो सेालार्नूा �1.75 लाखा कुरोड़ी कुा र्नूंकुसेार्नू।

डिवत्त मुं�त्री डिर्नूमुं�ला सेीतेारमुंणी र्नूे राज्यसेभोा मुंं 
कुहाा, ‘�े� मुंं लॉकु�ाउर्नू कुा कुोई प्रास्तेाव र्नूहां 
हाै। र्नूेतेाओं व अन्य लोगां कुो अफवाहा फैलार्नूे 
और जार्नूतेा कुे बीर्च �र कुा मुंाहाौल पाै�ा कुरर्नूे 
सेे बर्चर्नूा र्चाडिहाए। सेरकुार सेंडिर्नूल्सिश्र्चते कुर रहाी 
हाै डिकु बढ़तेी कुीमुंतें कुा बोझे आमुं आ�मुंी 
पार र्नू पाड़ीे। हामुं राजाकुोषीय घाार्टे कुो डिर्नूय�त्रणी 
मुंं रखार्नूे कुे डिलए पाूरी तेरहा सेतेकुक रहांगाे। वहां, 
पाेट्रोडिलयमुं मुं�त्री हार�ीपा डिसे�हा पांरी र्नूे कुहाा डिकु 
कुच्चाे तेेल कुी तेेजाी सेे कुंपाडिर्नूयं पार �बाव था, 
सेरकुार र्नूे राहाते �ी। उन्हांर्नूे भोी लॉकु�ाउर्नू 
कुी अर्टकुलं कुो खाारिरजा डिकुया।

मुख्यमंनित्रयं को मोदेी मंत्र-
जंगो के हालात हं, एकजुर्ट रहं

एक्साइज ड्यूर्टी घर्टानंे से �सालंानंा 
~1.75 लंाख कारोड़े काा नंुकासानं

वि�त्त मेंंत्री नंे राज्यसभाा मेंं काहाा- 
लंॉकाडीाउनं काा प्रस्ता� नंहां हाै...

{खपता दुोगुनी... भोोपााल मुंं 9 लाखा लीर्टर 
पाेट्रोल कुी खापाते हाोतेी थी। अफवाहां कुे बा� 
20 लाखा लीर्टर तेकु पाहां�र्च गाई हाै। �ंक्रीवार 
कुो भोी 16 लाखा लीर्टर तेेल डिबकुा।

{एकी दुजघ पेट्रोोल पंप ड्रााई.. 192 पाेट्रोल 
पा�पां पार डिसेफक 2 सेे 2.5 डि�र्नू कुा स्र्टॉकु बर्चा 
हाै। पाहाले आमुंतेौर पार 5 डि�र्नू कुा स्र्टॉकु रहातेा 
था। �ूसेरे डि�र्नू भोी एकु �जा�र्नू पा�पा ड्रााई रहाे।

{रसोोई गैसो कीे विलए कीताारं... रसेोई कुा 5 
डि�र्नू कुा स्र्टॉकु बर्चा हाै। कुुल 2100 मुंीडिट्रकु 
र्टर्नू गाैसे हाै, जा बडिकु रोजा कुी खापाते 450 
मुंीडिट्रकु र्टर्नू हाै। (भाोपालं फ्रंंर्ट पेज भाी पढ़ेंं)

भोोपााल के 192 पाेट्रोोल पांपां पार 2 संे 2.5 निदे�, रसंोई का 5 निदे� का स्र्टॉक बर्चा

पाकी-बांांग्लादुेशे बांॉर्डडर पर एंटी 
ड्राोन-सोंसोर सोे विनगरानी, चीीन 
सोीमाा पर पैट्रोोविलंग 3 गुना बांढ़ीी

(पढ़ीं दुेशे-वि�दुेशे पेज)

{रुपयाा: एकु डि�र्नू मुंं 28 पाैसेे कुमुंजाोर 
हाोकुर �94.89 कुे ऐडितेहााडिसेकु डिर्नूर्चले 
स्तेर पार ब�� हांआ। �ॉलर कुे मुंंकुाबले 
1 मुंाहा मुंं रुपाया 3.5% सेे 4% डिगारा।

{शेेयार बांाजार: �ंक्रीवार कुो सेंसेेक्से 1,690 अ�कु (2.25%) र्टूर्टकुर 
73,583 पार ब�� हांआ। डिर्नूफ्र्टी 487 अ�कु (2.09%) डिफसेलकुर 
22,820 पार आ गाया। 28 फरवरी 2026 कुो ईरार्नू यंद्ध �ंरू हाोर्नूे कुे 
बा� सेे अब तेकु सेंसेेक्से व डिर्नूफ्र्टी 9.5% सेे 10% तेकु डिगार र्चंकुे हां। 

इधार, ईरानं युद्ध काी आग मेंं विफोर झुुलंसा बाजार और रुपया...
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DB CORP’S SUPPORT FOR 
IIM’S PRERNA DIVAS

NURTURING FUTURE LEADERS 
THROUGH EDUCATION
As part of its commitment to advancing 
education and empowering young talent, 
Dainik Bhaskar continues to support 
academic excellence through the Shri 
Ramesh Chandra Agarwal Scholarship 
at the Indian Institute of Management 
Ahmedabad (IIMA).
Instituted in memory of Late Shri Ramesh 
Chandra Agarwal, the scholarship 
recognises and encourages meritorious 
students, enabling them to pursue their 
academic aspirations with confidence. 
During the year, scholarships were 
awarded to five students from the 
IIMA Class of 2024–25, taking the total 
number of beneficiaries under the 
initiative to 38 students.
Through this initiative, Dainik Bhaskar 
reaffirms its commitment to fostering 
excellence, creating opportunities, and 
investing in the leaders of tomorrow.

EK PED EK ZINDAGI

As part of our annual flagship CSR 
initiative, and guided by the philosophy 
“Charity Begins at Home”, Dainik 
Bhaskar launched this year’s “Ek Ped 
Ek Zindagi” campaign on 5th June 2025, 
World Environment Day. The campaign 
began with a plantation drive across 
all offices, where 10,845 saplings were 
planted at 116 locations and 25,500 jute 
bags were distributed to employees. 
Simultaneously, readers were 
encouraged to plant saplings at home. 
To inspire participation, Tulsi seeds were 
embedded in newspapers, reaching over 
5 million households. A selfie contest 
invited readers to share photos of 
their planted saplings with us and on 
social media using #EkPedEkZindagi, 
motivating others to join the initiative. 
The campaign received overwhelming 
engagement, with 87,000+ participant 
photos, 1 lakh+ social media shares, 
and 62,000+ unique shares. The appeal 
video alone garnered 18 million+ digital 
views. 
The initiative was further strengthened 
by support from celebrities such as 
Nawauddin Siddiqui, Vaani Kapoor, 
etc, and nearly 100 bureaucrats like 
Devendra Fadnavis, Bhajan Lal Sharma, 
and many others across 66 cities, 
amplifying its reach and impact.

MITTI KE GANESH

Dainik Bhaskar’s “Mitti Ke Ganesh” 
campaign this year beautifully combined 
tradition, sustainability, and community 
engagement. To create awareness about 
bringing eco-friendly Ganesh idols into 
homes, we featured insights from five 
renowned spiritual leaders – Dhirendra 
Shastri, Morari Bapu, Sadhguru, BK 
Shivani, and Avdhesh Anand. 
To make eco-friendly idols more 
accessible, we published a listing of 
213 vendors across 20 towns, while 
a DIY video with Rakul Preet Singh 
demonstrated how to make a clay 
Ganesh at home, garnering ~23 million 
digital views. 
Readers enthusiastically participated in a 
Selfie Contest, where they shared 22,211 
photos of their clay Ganesh creations 
and uploaded them on social media 
with #MittiKeGanesh, inspiring others to 
bring eco-friendly idols into their homes. 
For the first time, we collaborated with 
Aajeevika Mission in Khandwa, where 
women SHGs crafted 20,000 eco-friendly 
idols from Narmada clay, available via 
online booking and home delivery, 
supported by local MLAs and officials. 
The initiative also included eco-friendly 
idol-making workshops across 12 
offices, engaging 400+ employees 
and their families, fostering hands-on 
participation and spreading awareness 
about sustainable celebrations.



Annual Report 2025-26 37

SAVE BIRDS

Launched on 11th April, Dainik Bhaskar's 
CSR campaign "Save Birds" aims to raise 
awareness about the hardships birds 
face during the summer heat. This year’s 
theme encourages people to create a 
more caring society by placing water-
filled sakoras and handful of grains on 
balconies and rooftops.​ Accompanied 
by an original, heartwarming song "Nanhi 
Si Chidiya", the campaign has garnered 
over 12.3 million views on Instagram, 
been shared by more than 56,000 users, 
and inspired 400 user-generated videos. 
To walk the talk, we’ve also distributed 
50,000 sakoras. This initiative promotes 
a mindful habit of helping birds through 
simple actions, encouraging people 
to make a positive impact in their 
communities. ​
​Youtube Link of "Nanhi si Chidiya" 
Song: https://www.youtube.com/
watch?v=b5uH2uQLdTg

SARTHAK DIWALI

Dainik Bhaskar believes that a single act 
of kindness can create a ripple effect, 
inspiring countless others to follow 
suit. Through its Sarthak Deepawali 
campaign, Dainik Bhaskar inspires 
people to share happiness with the less 
privileged. 
Continuing this meaningful tradition, the 
group’s 2025 campaign - “Khushiyon ki 
Jyot Jalayein, Kisi ki Deepawali Sarthak 
Banayein” - urges everyone to celebrate 
Deepawali by spreading happiness 
beyond their own homes. 
This year’s film captured a simple yet 
powerful message - that even a small 
act of kindness, a little help, or a word 
of encouragement can bring a smile to 
someone’s life. And that smile, like the 
glow of Diwali lamps, always finds its way 
back to us. The message has deeply 
resonated with people across India and 
has crossed 75 million views, spreading 
the spirit of meaningful celebration and 
shared happiness. 
Through this thought, Dainik Bhaskar 
inspires people to make Diwali more 
inclusive - by reaching out to those who 
often remain unseen and uncelebrated, 
and lighting up their lives with warmth, 
joy, and belonging.

ABEER GULAL/VASTRADAAN

Abeer Gulal
Launched on 25 February, Abeer 
Gulal is Dainik Bhaskar's CSR initiative 
promoting an eco-friendly and safe Holi. 
Through a simple yet impactful message, 
the campaign encouraged people to 
choose natural, skin-friendly gulal over 
chemical colours, inspiring responsible 
and sustainable celebrations. 

Vastradaan
Vastradaan is Dainik Bhaskar's winter 
clothing donation drive, encouraging 
people to donate new and usable winter 
wear to the underprivileged.
Launched on 21 November, the 
campaign mobilised communities 
through 1,217 collection points and 
1,500+ donation boxes across 
housing societies, schools, and public 
spaces. It also reached 29.5+ million 
people digitally, driving widespread 
participation.
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JOURNALISM BEGINS  
WHERE PEOPLE LIVE

Every important story begins long before it reaches the 
front page. It starts in neighbourhoods, villages, towns 
and cities where people face challenges, drive change 
and look for solutions. At DB Corp, staying close to 
these communities is at the heart of our journalism. 
By listening to people, understanding local issues and 
verifying facts on the ground, our editorial teams ensure 

that every story is accurate, relevant and rooted in real 
experiences.

This commitment to Ground Connect helped our 
journalists uncover stories that called for public attention 
and accountability throughout the year.
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Stories From the Roots

	¨ In Rajasthan, an in-depth investigation into 
irregularities in the Rajasthan Government 
Health Scheme (RGHS) exposed major 
lapses, leading to action against 119 hospitals.

	¨ In Jaipur, an undercover investigation exposed 
a racket in which illegal colonies were 
developed using forged and backdated land 
documents. Through document verification, 
field reporting and undercover interactions, 
the investigation uncovered alleged collusion 
that enabled unplanned development and 
large-scale public fraud. The series prompted 
regulatory action and strengthened oversight 
of cooperative housing societies.

	¨ Ground reporting during Akha Teej exposed 
the continued practice of child marriage, 
drawing renewed attention to a social issue 
that calls for greater public awareness and 
stronger action by authorities.

	¨ In Udaipur, the investigation into a newborn 
trafficking racket highlighted the importance 
of persistent reporting in protecting vulnerable 
lives and prompting action by the authorities.

	¨ The Clean Kagdi Dam campaign brought 
citizens together for a common environmental 
cause, demonstrating how journalism can 
inspire collective action beyond reporting the 
news.

	¨ In Madhya Pradesh, an investigation in 
Guna exposed police personnel allegedly 
retaining ` 20 lakh from a vehicle carrying 
crores of rupees before allowing it to proceed. 
Supported by CCTV evidence and an 
exclusive sting operation, the investigation led 
to administrative action, including the removal 
of the district SP, while raising wider questions 
around governance and police accountability. 

	¨ In Gujarat, an investigation into political 
funding revealed that ten newly formed political 
parties received donations exceeding ̀  4,300 
crore over five years despite reporting election 
expenditure of only ` 39 lakh, while audit 
reports reflected expenditure of nearly ̀  3,500 
crore. The investigation raised important 
questions around financial transparency and 
accountability in the electoral process.

	¨ Extensive reporting from Gujarat highlighted 
the devastating impact of drought on the Kharif 
season and the resulting threat to Rabi crops. By 
documenting losses suffered by nearly 13 lakh 
farmers across around 6,000 villages, the coverage 
brought sustained attention to the challenges faced 
by farming communities and the need for timely 
government relief.

	¨ In Bihar, Dainik Bhaskar published a distinctive 
series of non-political election ground reports that 
explored the state's electoral landscape through 
a people-centric lens. Authored by distinguished 
voices from Bihar's literary legacy, including 
descendants of Bhikhari Thakur, Ramvriksh 
Benipuri, Ramdhari Singh Dinkar, Baba Nagarjun 
and Phanishwar Nath Renu, the series offered 
readers a cultural and grassroots perspective that 
went beyond conventional election reporting.

	¨ Divya Marathi also launched a unique public-
interest initiative in Nashik, bringing together 
10 state ministers over 10 days to engage directly 
with representatives from industry, educational 
institutions, social organisations and citizen groups. 
Centred on the theme of "The Development of 
Nashik," the initiative created a neutral platform 
for constructive dialogue between policymakers 
and key stakeholders, while generating exclusive 
stories that offered readers deeper insights into 
the city's infrastructure, education, industry, urban 
planning and overall development priorities. 

By staying close to people and their everyday lives, 
DB Corp continues to capture the changing story of 
a resilient and fast-growing Bharat - building trust, 
encouraging accountability and ensuring that journalism 
remains closely connected to the communities it serves.
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While keeping readers informed remains our primary 
responsibility, journalism creates lasting value when 
verified facts drive accountability, strengthen institutions 
and inspire action in the public interest. At DB Corp, 
every investigation is carried out with a clear purpose 
to ensure that issues of public importance receive the 
attention they deserve and lead to meaningful action.

One of the year's significant public-interest investigations 
examined claims surrounding employment generation 
through self-help groups in Madhya Pradesh. Dainik 
Bhaskar investigated 100 self-help groups across five 
districts to verify official claims that 4.5 lakh groups 
had generated livelihoods for nearly 58 lakh women. 
The investigation uncovered widespread irregularities, 
including misuse of funds, discrepancies between 
official records and ground realities, unused assets, and 
instances where women's identities were used without 
corresponding benefits. The findings were subsequently 
raised in the Madhya Pradesh Legislative Assembly, 
where the state government acknowledged irregularities 

in the implementation of the scheme, reinforcing the role 
of investigative journalism in strengthening transparency 
and public accountability.

Investigations based on the CAG report highlighting 
the disappearance of seized drugs from police custody 
underscored the need for stronger regulatory oversight 
and institutional accountability. Similarly, reporting on a 
` 590 crore banking fraud involving fictitious companies 
and government accounts demonstrated the importance 
of investigative journalism in protecting financial integrity 
and public resources.

Whether prompting corrective action, supporting better 
governance, drawing attention to important policy 
issues or empowering citizens with verified information, 
DB Corp's editorial initiatives continued to show that 
responsible journalism can drive transparency, build 
trust and contribute to lasting social progress.

JOURNALISM THAT CREATES 
ACCOUNTABILITY

When Facts Inspire Action
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Throughout the year, our editorial teams went beyond 
breaking news to help readers understand the bigger 
picture behind national and global events. By combining 
accurate reporting with expert opinion, data-driven 
storytelling and engaging visuals, we made complex 
subjects easier to understand while maintaining accuracy 
and depth.

DB Corp's Union Budget coverage was designed to help 
readers move beyond the headline announcements and 
understand what the Budget meant for their everyday 
lives. Rather than simply reporting the Finance Minister's 
speech, our editorial teams decoded its implications for 
the middle class, taxpayers, businesses and investors 
through clear analysis, practical explanations and reader-
friendly presentation.

A dedicated 'Budget Capsule' summarised the eight 
most important announcements affecting citizens, 
while detailed explainers covered income tax changes, 
the impact on prices, stock market reactions and the 
Government's long-term vision for a developed India. By 
presenting policy through the lens of everyday relevance, 
we transformed a complex financial document into 
practical, accessible information that enabled readers 
to understand how national economic decisions could 
influence their future.

Thousands of readers accessed these digital resources, 
highlighting the growing value of journalism that 
combines insight with practical information.

The same analytical approach was reflected in our 
coverage of the Pahalgam terrorist attack, where speed 
was matched by accuracy. As misinformation spread 
in the hours following the attack, our editorial teams 
focused on verifying facts, reporting developments with 
sensitivity and providing readers with reliable updates 
and deeper insights in the days that followed.

Similarly, our coverage of the Ahmedabad plane crash 
demonstrated the importance of explanatory journalism. 
Through clear visuals, detailed graphics and easy-to-
understand explanations, complex aviation concepts 
were presented in a manner that helped readers 
understand not only what happened, but also why it 
happened.

Beyond national developments, our coverage of the 
Gen-Z protests in Nepal reflected the importance of 
providing context in international reporting.

Our analytical approach also shaped coverage of 
the evolving US-Iran conflict. As geopolitical tensions 
increased, our reporting went beyond daily developments 
to explain their impact on global energy markets, oil 
prices and India's economy. From tracking diplomatic 
developments and the strategic importance of the Strait 
of Hormuz to analysing market responses following the 
ceasefire announcement, we helped readers understand 
how an international conflict could influence businesses, 
investors and everyday citizens in India.

Across all these initiatives, our goal remained the 
same: to make complex issues easier to understand. 
This analytical approach helps readers make sense 
of important developments, encourages informed 
discussion and strengthens trust in journalism as a 
reliable source of information in an increasingly complex 
world.

HELPING BHARAT  
UNDERSTAND CHANGE

Beyond Reporting Towards Understanding
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JOURNALISM THAT CONNECTS HEARTS

Strengthening Relationships Beyond Headlines
Journalism does more than report facts. It brings people 
together, inspires participation and celebrates the values 
that connect communities. Throughout the year, DB Corp 
strengthened this bond with readers through initiatives that 
honoured individuals, celebrated everyday heroes and 
encouraged meaningful public participation.

Mother's Day Feature

One of the year's most memorable initiatives came on Mother's 
Day, when Dainik Bhaskar became the first publication to 
feature an exclusive article by the Hon'ble President of India, 
Smt. Droupadi Murmu, for the occasion. Alongside the editorial, 
a nationwide Mother's Day Painting Competition received more 
than 32,000 entries, reflecting enthusiastic participation from 
readers across age groups and regions.

Teachers' Day Campaign

Recognising education as the foundation of a progressive 
nation, our Teachers' Day campaign invited readers to nominate 
teachers who had made a lasting impact on their lives. The 
overwhelming response of nearly 37,000 nominations from 
across the country reflected the enduring respect communities 
continue to have for educators and their invaluable contribution 
to society.

Human-Centred Storytelling Series

People-centred storytelling remained an integral part of our 
editorial approach. The special series, "Jinhone jaan bachayi... 
Bhaskar ne unhe unse milwaya jinki jaan bachayi...", reunited 
people whose lives had been connected through extraordinary 
acts of courage and compassion, reminding readers of the 
enduring power of human kindness. Another special series, 
"Zara Yaad Inhein Bhi Kar Lo", brought the struggles of battle-
casualty soldiers into the public spotlight through on-location 
reporting from their homes across Rajasthan. By documenting 
their lives after years of service to the nation, the series 
prompted government action to address their long-pending 
grievances, reinforcing journalism's ability to create meaningful 
emotional connections while driving positive change.

World Heart Day

On World Heart Day, a special editorial package encouraged 
readers to adopt healthier lifestyles through simple breathing 
exercises and practical health guidance, reinforcing our 
commitment to public awareness beyond daily news coverage.

These initiatives strengthened the relationship between our 
newsroom and our readers, making journalism not just a source 
of information, but a trusted companion in the lives of millions.
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Innovating the Reader Experience
Throughout the year, our editorial teams combined 
creativity with technology to make news and information 
more engaging and easier to understand.

The Diwali Special reflected this approach. Months of 
planning resulted in one of the year's most comprehensive 
festive editions, combining cultural storytelling with a 
modern perspective. The edition featured exclusive 
visuals, ground reports from three countries, a seven-
part Ramayan series that connected timeless values 
with present-day life, and specially curated features on 
spirituality, business and lifestyle.

Interactive QR-enabled experiences, including Puja 
rituals and audio content, encouraged readers to move 
easily between print and digital platforms. The Puja QR 
recorded nearly one lakh scans, while the Ramayan 
audio series received around 25,000 scans, showing 
how innovation can extend the reader experience beyond 
the printed page.

Innovation also improved the way complex stories 
were presented. During the Ahmedabad plane crash, 
drone visuals, detailed infographics and expert 

analysis helped explain technical information in a clear 
and easy-to-understand manner. Similarly, the GST 
reforms package combined sector-wise analysis with 
QR-enabled resources, allowing readers to access 
updated tax rates for hundreds of products. More than 
55,000 readers scanned the QR code, highlighting 
the growing demand for journalism that is informative, 
practical and interactive.

Creativity also played an important role in engaging 
readers through themed editorial campaigns. On 
World Environment Day, specially designed mastheads 
featuring different leaf forms and striking visual contrasts 
encouraged readers to think about environmental 
conservation. Instead of raising awareness through 
conventional reporting alone, the initiative used editorial 
design to deliver a powerful message about sustainability 
and shared responsibility.

Every new format, visual innovation and digital experience 
introduced by DB Corp was driven by one goal: to make 
journalism easier to understand, more engaging and 
more valuable for readers.

SETTING NEW EDITORIAL  
BENCHMARKS
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Corporate Overview Bharat: The Power of Credible Journalism

EDITORIAL EXCELLENCE  
ACROSS BHARAT

One Editorial Philosophy. One Shared Purpose.
Across different regions, languages and communities, every 
newsroom in the DB Corp network is guided by the same 
editorial values, placing truth, public interest and reader trust 
at the heart of every story. While local priorities may vary, the 
principles that guide our journalism remain the same.

This shared approach enables our editorial teams to stay closely 
connected to the communities they serve while responding to 
the unique priorities of each region. Throughout the year, teams 
across Rajasthan, Madhya Pradesh, Gujarat, Maharashtra, 
Punjab and Chandigarh reflected this commitment by reporting 
on issues that mattered most to their readers, while contributing 
to broader public conversations of national significance.

Across the network, investigative reporting on governance, 
healthcare, financial transparency, education, agriculture, civic 
administration and environmental conservation strengthened 

public accountability, while campaigns celebrating education, 
culture, community participation and public awareness 
reinforced journalism's role in building stronger and more 
informed communities. Together, these initiatives demonstrated 
how regional journalism can create meaningful impact while 
remaining deeply rooted in the everyday realities of the people 
it serves.

Whether uncovering governance challenges, highlighting public 
welfare issues, investigating financial irregularities, promoting 
environmental responsibility or celebrating stories that inspire 
communities, every newsroom contributed to a shared editorial 
mission: delivering credible, people-centric journalism that 
informs responsibly, strengthens accountability and reflects 
the aspirations of a changing Bharat.
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The Enduring Power of Credible Journalism
Trust is not built by a single headline, a major investigation 
or a successful editorial campaign. It is earned over time 
through thousands of editorial decisions, by choosing 
facts over rumours, context over noise and responsibility 
over sensationalism. Every story we publish, every 
investigation we pursue and every interaction with our 
readers helps strengthen that trust, one edition at a time.

Throughout the year, DB Corp's editorial journey 
reflected this commitment. From uncovering issues 
that demanded greater accountability and helping 
readers understand complex national and global 
developments to celebrating educators, everyday heroes 
and community-led initiatives, every editorial effort was 
guided by a single purpose: to serve the public interest 
with integrity. Together, these initiatives reaffirmed our 
belief that journalism is most powerful when it informs 
responsibly, explains clearly and inspires positive action.

Guided by GREAT, our editorial teams will continue to 
stay close to communities, pursue stories that matter, 
strengthen accountability, explain complex issues with 
clarity and embrace innovation that enhances the reader 
experience. These values will continue to shape every 

editorial decision, ensuring that our journalism remains 
fearless in investigation, thoughtful in analysis and 
closely connected to the people we serve.

As Bharat continues to grow and evolve, DB Corp 
remains committed to telling its story with accuracy, 
fairness and responsibility. Every growing city, every 
aspiring entrepreneur, every social challenge, every 
cultural celebration and every act of resilience adds a 
new chapter to the nation's journey. Our responsibility 
is to report these stories with honesty and context, 
preserving not only the events of our time but also the 
trust that gives journalism its lasting value.

Because the true power of credible journalism lies not just 
in reporting change, but in helping people understand it, 
question it and move forward with confidence.

TRUST EARNED  
EVERY DAY

 dqN ughalp ds flok
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Management Discussion  
and Analysis
Indian Economy

India's economic fundamentals continued to demonstrate remarkable resilience and strength during FY26, reinforcing confidence 
in the country's long term growth trajectory. Despite external headwinds, the Indian economy is expected to remain the fastest-
growing major economy in FY27, with GDP growth projected at 6.6%.

The Indian economy grew by 7.8% in Q4 FY26, compared with 7.0% growth in the corresponding quarter of the previous fiscal. 
Supported by the strong Q4 performance, the annual FY26 growth is estimated at 7.7% (7.1% in FY25). Almost all sectors 
recorded better growth in Q4 FY26, with Industry (7.3%) and Services (9.9%) growing robustly, followed by Agriculture (3.6%). 
Within the Industry sector, Construction grew by 8.4% and Manufacturing increased by 7.3%. Among the Services, Trade, Hotels, 
Transport, Communication and Services related to Broadcasting registered a robust growth of 12.5%, followed by Financial, 
Real Estate and Professional Services, which grew by 10.4%.

The trends across expenditure components also reflected a significant improvement during FY26, driven largely by the strong 
performance of services such as Trade, Hotels, Transport and Financial Services, along with Manufacturing and Construction. 
Corporate sector of India is also expected to maintain a steady growth trajectory, with revenue growth projected at 8-9% in fiscal 
2027. According to Crisil, India's real gross domestic product (GDP) is projected to grow by 7.1% in fiscal 2027, supported by 
consumption and investment. The revised GDP series estimates real GDP growth at 7.6% in fiscal 2026, compared with 7.1% in 
fiscal 2025, reinforcing that India's economic expansion continues to retain real traction despite a turbulent global environment.

Consumption Outlook:

Amid global uncertainties, India's consumption story has emerged as a key driver of economic growth. Supported by favourable 
policy measures, evolving household structures and the country's progression towards upper-middle-income status, consumption 
is expected to drive the next wave of economic expansion. With Private Final Consumption Expenditure (PFCE) estimated at 57% 
of GDP in fiscal 2026, as per the new GDP series, consumption continues to serve as the primary engine of India's economy.

India's consumption landscape is poised for a structural transformation between fiscals 2026 and 2031. Policy tailwinds, 
including the 8th Pay Commission and GST rate rationalisation, alongside structural shifts such as the increasing prevalence of 
nuclear families and rising female workforce participation, are expected to strengthen consumption demand. In addition, the 
country's transition towards upper-middle-income status, with GDP per capita expected to rise from $3.0k to more than $4.5k, 
is likely to further support consumption-led growth.
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According to the Household Consumption Expenditure Survey (HCES), lower-income segments recorded stronger consumption 
growth than higher-income groups between fiscals 2023 and 2024. The bottom 20% of the population by consumption registered 
faster growth in Monthly Per Capita Expenditure (MPCE) than the top 20% in both rural and urban areas.

Rural is faring better than urban, as: 

	¨ Rural LFPR increased (58.4% v/s 57.1%), while urban LFPR moderated (50.4% v/s 50.6%). 

	¨ In rural areas, the LFPR rose for both female (39.4% v/s 37%) and male (78.8% v/s 78.4%) workers. 

	¨ In contrast, urban LFPR slowed for females (25.5% v/s 25.6%) and stagnated for males (75.1%). 

	¨ The unemployment rate declined for all, except urban females. Urban females saw the highest unemployment rate (9% v/s 
8.9%), which also increased. 
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E-estimated, P-projected

Note: 
1.	� Analysis based on 905 listed corporates, excluding oil and gas as well as banking, financial services, and insurance (BFSI) companies, 

representing ~55% of the average market capitalization of listed companies during the six months ended June 30, 2025
2.	� The black dotted line represents the decadal average of annual corporate India revenue growth from fiscals 2017 to 2026
3.	� Nominal GDP is as per the new series of annual and quarterly national accounts estimates with base year 2022-23

Source: Crisil i360, company reports, industry, Crisil intelligence. 

The 8th Pay Commission is expected to provide a boost to consumption. However, as seen in previous Pay Commission cycles, 
the extent of the impact will depend on the increase in payouts. Broadly, two scenarios are expected:

	¨ If the increase in payout is 10-15%, incremental revenue growth in consumption-linked sectors, such as durables and 
packaged foods, is expected to be modest (<100 bps), similar to the experience during the 7th Pay Commission. 

	¨ If the increase in payout is >30%, it could lead to even higher growth, as seen during the 6th Pay Commission, wherein 
packaged foods, passenger vehicles and durables saw a 300-400 bps increase in revenue growth.

Structural Reforms and Trade Integration: 
With six trade deals signed in the past four years, India now has FTAs with more than half of the world's top importers, with the 
share set to increase to two-third once the terms of the US FTA are finalised. This is a significant rise since 2021, when India's 
FTAs offered preferential access to only 17% of its global merchandise export markets by value.

Media and Entertainment Sector 
The year 2025 marked a pivotal inflection point for India's Media & Entertainment (M&E) sector, as it entered a new phase of 
scale, innovation and transformation. Beyond growth in numbers, the year reflected evolving audience engagement and the 
increasing convergence of technology with storytelling.

The industry continued its steady year-on-year growth in 2025, reaching ̀  2.78 trillion (US$32 billion), representing a 9% increase 
that outpaced India's nominal GDP per capita growth of 7%. Importantly, the industry's performance exceeded last year's 
estimates, reinforcing confidence in its long-term growth trajectory and its ability to adapt to evolving market dynamics. The 
M&E sector contributes around 0.8% of India's GDP, provides direct employment to around 2.75 million people, and supports 
indirect employment for over 10 million people.

The M&E sector is expected to grow by 2.8% in 2026 to reach ` 2.86 trillion (US$32.9 billion). Excluding the online gaming 
segment, the M&E sector is expected to grow by 8% in 2026 and thereafter at a CAGR of over 7%, reaching ` 3.3 trillion 
(US$37.9 billion) by 2028.
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Print
Despite global declines, print remained resilient in India. 
Advertising revenues rose 2% in 2025, especially in premium 
formats for affluent metro and non-metro readers. Event-driven 
income grew for several newspapers; however, subscription 
earnings dropped 1% due to reduced circulation among 

younger audiences. Digital revenue was minimal, around 6% 
on average. 

The print segment remained largely stable in 2025 and is estimated at ` 259 billion. While advertising revenues grew by 2%, 
circulation revenues declined by 1%, reflecting the challenges faced by most print companies in maintaining circulation levels. 
Despite these headwinds, print continued to be the preferred medium for reaching affluent, decision-making audiences and 
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remained the platform of choice for premium sectors such as 
automotive, real estate, education, BFSI and retail, particularly 
for product launches and high-impact campaigns.

Looking ahead, print advertising revenues are projected 
to grow at a CAGR of approximately 2%, supported by 
the medium's continued effectiveness in reaching affluent 
consumers and promoting premium, high-value products. 
At the same time, publishers are increasingly shifting from 
traffic-led models to trust-based, loyalty-driven ecosystems, 
supported by subscriptions, memberships, communities and 
branded content.

Advertising:

Overall ad insertion volumes increased by 2% over 2024, while 
ad rates remained largely flat, supported by the greater use of 
premium and high-impact advertising formats by advertisers. 
This marked the third consecutive year of growth in ad volumes, 
outperforming global trends, with total ad volumes now around 
6% higher than their 2021 levels. The number of advertisers 
on print also increased to almost 150,000, spanning 669 
categories and 179,000 brands. English and Hindi publications 
together accounted for 67% of newspaper ad volumes, with 
Hindi remaining the largest contributor, representing 37% of 
total newspaper advertising volumes and reflecting its extensive 
reach across markets.

Events as a Growth Driver:
Events emerge as a high-growth area for the sector, with 
publishers significantly expanding their on-ground operations 
and reporting strong revenue traction compared to traditional 
print advertising. While difficult to estimate, events are expected 
to contribute approximately 4% to 6% of the total segment's 
advertising revenues by 2027. At the same time, print 
continued to evolve as a performance advertising medium. 
One in every three print advertisements carried a call to action 
through a QR code, a time-bound offer, an e-commerce or 
q-commerce incentive, a contest, or another form of audience 
engagement. Product launches and platform-day offers also 
increasingly integrated newspapers with mobile phones, a 
trend that appears set to continue. Looking ahead, advertising 
is expected to grow by over 3% in 2026 and at a CAGR of 2% 
until 2028, driven by advertisers' ability to reach increasingly 
elusive affluent audiences, who can often skip advertisements 
on digital platforms, as well as by premium inventory formats 
that help sustain revenues even as circulation continues to 
decline. Events have evolved into an important driver of both 
revenue and audience engagement for the print industry.

Government Advertising:
Government advertising rates increased by 26% towards the 
end of 2025, providing a long overdue pricing reset for the 
print industry. According to EY estimates, the rate revision is 
expected to translate into an additional 2% to 3% increase in 
overall advertising revenues, provided government advertising 
volumes remain sustained. The impact is expected to be 
more pronounced for regional and smaller publishers, where 
government advertising serves as a baseline revenue stream 
rather than incremental upside.
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Going forward:
As AI-generated summaries increasingly reduce referral traffic 
by 30%, credibility is expected to become the key differentiator 
for publishers. In response, publishers are likely to establish 
stronger credibility standards to distinguish human-verified 
journalism from automated news feeds. A governance-first 
approach to AI adoption is expected to emerge as a competitive 
advantage, enabling publishers to leverage automation while 
preserving editorial integrity and strengthening brand trust. 

The News in Education (NIE) programme is also expected to 
witness renewed focus and innovation, as print companies 
seek to cultivate newspaper reading habits among younger 
audiences. Potential mandates from state governments to 
incorporate news and awareness into school and college 
curricula could increase circulation to educational institutions, 
while simultaneously fostering long-term readership habits 
among younger generations.



Statutory Reports Management Discussion and Analysis

52  D.B. Corp Limited

Digital
The digital media segment achieved a significant milestone by 
becoming the first media and entertainment (M&E) segment to 
cross the ̀  1 trillion (` 1 lakh crore) mark. Telecom subscriptions 
reached 1.23 billion, although tele-density remained at 87% 
and continued to be heavily skewed towards urban areas. The 
rapid adoption of next-generation connectivity was evident as 
5G subscriptions grew by 39% during 2025. Internet penetration 
also continued to strengthen, with broadband subscriptions 
crossing the one billion mark. Of those accessing the internet, 
98% used broadband services, of which 4% were on wired 
broadband while the remaining users relied on wireless 
services. Smartphone adoption also remained robust, with 
584 million users, representing approximately 40% of India's 
population, using smartphones.

Digital consumption:
	¨ Indians spent 1.2 trillion hours (+9%) on their phones in 

2025, 59% of their phone time was spent on media and 
entertainment.

	¨ There were around 178 million audio streaming users, of 
which 92% did not pay for any subscription plan.

	¨ The reach of online news platforms dramatically reduced 
by 9% during 2025, with Al search summaries and the 
growth of Al apps being cited by industry stakeholders 
as the key reasons for the fall. 

	¨ Social media users grew to around 500 million in 2025 and 
spent 731 billion hours on social media in 2025 (+5%).

Digital advertising:
Digital advertising grew 26% to reach ̀  947 billion in 2025, as 
several advertiser categories shifted ad spends from traditional 
to digital media, led by FMCG, travel and pharma.

Digital subscription:
Digital subscription revenues grew by 60% in 2025, driven by 
strong growth across video, audio and news platforms. Video 
subscription revenues increased by 61% to reach ̀  148 billion, 
with 143 million households paying for 216 million video OTT 
subscriptions. Looking ahead, the digital media segment is 
expected to grow at a CAGR of 14%, reaching ` 1,640 billion 
by 2028. This growth is expected to be supported by several 
key drivers.

Drivers for growth:
Smartphone penetration is expected to grow to 670 million by 
2028, further supporting the expansion of the digital ecosystem. 
Digital subscription revenues are projected to grow at 15% to 
reach ` 248 billion by 2028. Within this, video subscriptions 
are expected to grow at 14%, driven by premium events 
and the increasing adoption of Connected TV households, 
reaching 191 million homes and 255 million paid subscriptions 
by 2028. Audio subscriptions are also projected to witness 
strong growth of 29%, reaching ̀  22 billion with over 28 million 
paid subscriptions, as the industry continues to discourage 
free consumption, introduce new technology features across 
apps, and build stronger artist-driven communities. News 
subscriptions will grow at 20% and remain sub-scale at just 
` 8 billion by 2028. However, innovation around value-accretive 
products can drive growth in niche segments and by building 
out high-value communities.
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Urban subscriptions accounted for 56% of total subscriptions, 
while rural subscriptions contributed the remaining 44%. India's 
overall tele-density has now reached 87%. However, it remains 
significantly skewed, with urban tele-density at 136% compared 
with just 59% in rural areas. This disparity indicates that the 
next wave of content consumption growth is expected to come 
from Bharat rather than urban India.

The shift towards regional content continued in 2025, with 56% 
of the total content produced for digital platforms being created 
in regional languages. At the same time, the consumption of 
content in subtitled and dubbed formats increased, according 
to platform leaders interviewed, reflecting audiences' growing 
preference for content across multiple languages.

The number of video viewers, defined as individuals who 
consume video content on smartphones, increased by 4%, or 
21 million in 2025 to reach 572 million. This growth is expected 
to continue with the number of video viewers estimated to cross 
657 million by 2028, supported by increasing smartphone 

penetration across both new and used devices. Reflecting 
this rising adoption, the total time spent on video viewing also 
increased by 13%, from 28 billion hours to 32 billion hours.

Radio
Ad volumes increased marginally by 2% in 2025 compared to 
the previous year. However, while ad volumes grew in smaller 
cities and towns, they fell in high-yield metro markets by up to 
20%. In addition, ad yields reduced by 9% on average in 2025.

At the same time, non-FCT revenues contributed 25% of the 
total revenues of the radio segment, and their importance 
is expected to continue growing. The non-FCT revenues is, 
expected to contribute around 39% of total revenues by 2028. 
Given this scenario, 62 FM licenses were sold in only 43 of 
the 234 cities in which they were offered.

Almost all new licences were issued in smaller cities or acquired 
by existing radio companies to complete their state-level 
station portfolios. Going forward, the radio industry will need 
to redefine its value proposition by developing new products 
and a stronger narrative across multiple areas, such as:

	¨ Hyperlocal connects

	¨ Community leadership

	¨ Exclusive content

	¨ Bundling with other media

	¨ Digital co-existence

	¨ Brand extensions

The radio segment witnessed a challenging year in 2025, 
with revenues declining by 7%, leading to financial stress 
and workforce reductions across major networks. Although 
advertising volumes increased marginally by 2% compared 
to the previous year, the growth was largely driven by smaller 
cities and towns. In contrast, advertising volumes in high-yield 
metro markets declined by up to 20%, according to industry 
discussions.
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	¨ Community leadership: Taking up causes pertaining to 
communities and focusing on purpose and measurable 
outcomes. 

	¨ Exclusive content: Providing access to some community 
leaders, influencers, and content not available anywhere 
else.

	¨ Bundling with other media: Integrating radio inventory with 
print and/or out-of-home inventory can add significant 
value for marketers. 

	¨ Digital co-existence: Determining a simple online radio 
model, with non-skippable content and stationarity across 
large OTT streaming, e-commerce and other apps, as well 
as the fast-growing CTV and IPTV markets, with music 
licences at radio or radio++ rates. 

	¨ Brand extensions: Radio companies have built powerful 
brands that can be leveraged across new media and 
community-building initiatives.

There is a need for the radio industry to re-evaluate its 
operating cost structure and work towards significant efficiency 
improvements. Key focus areas include the centralisation of 
planning, scheduling, advertising sales, marketing, content 
and RJ operations, along with organisational restructuring 
into audience-focused mini enterprises. The adoption of 
AI-powered station automation, including AI RJs to replace 
expensive talent or support programming during periods of 
lower listenership, can further enhance operational efficiency. 
In addition, increasing the repurposing of marquee shows and 
automating or outsourcing support functions can help optimise 
costs while improving operational effectiveness.

DBCL Segmental Performance
D.B. Corp Ltd. (DBCL/ DB Corp/ DB/ the Company) is India’s 
largest media conglomerate with strong presence across 
print, radio and digital segments. It is headquartered at 
Bhopal, Madhya Pradesh, India, with around 4,776 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 (1 edition) and DB Star in 3 languages, 
i.e., Hindi, Gujarati and Marathi. DBCL is present across 14 
states of Madhya Pradesh, Chhattisgarh, Rajasthan, Haryana, 
Punjab, Chandigarh, Himachal Pradesh, Delhi, Gujarat, 
Maharashtra, Jharkhand, Bihar (Digital) Uttar Pradesh (Digital) 
and Uttrakhand (Digital).

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 37 cities, creating a valuable package for advertisers in 
tier II and III cities, where Dainik Bhaskar is already a leader in 
the print business. DBCL also has a strong online presence 
with 4 internet portals and 4 mobile applications. DBCL is the 
No.1 digital player in Hindi and Gujarati languages as well.

Print
State-of-the-Art Printing Infrastructure: DB Corp has a cutting-
edge printing infrastructure that spans across 12 states, with 
51 printing centres and 78 state-of-the-art machines. This 
setup enables the company to effectively produce high-quality 
newspapers efficiently. 

Advanced Technology: DB Corp has invested heavily in 
advanced technology that includes state of the art CTP's 
from Krause Germany, High-speed presses from renowned 
brands like KBA Germany, and Manugraph India. The current 
infrastructure ensures that the Company can produce large 
quantities of newspapers quickly with high precision quality.

Capacity and Reach: With an installed capacity of approximately 
32 lakh copies per hour, DB Corp has the capacity to reach 
vast audience across all locations in the shortest possible 
time & provide readers the latest content.

Innovative Printing Solutions: DB Corp has developed 
innovative printing solutions that cater to the diverse needs 
of its advertisers & readers. The Company offers a range of 
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Industry leading print innovations, including Front Page Cloth 
Jacket, Embedded Tulsi Seed on live newsprint, 3D printing, 
fragrance printing, fuzzy folds, butterfly flaps, French windows, 
super panorama, Feel and Reveal Envelope, to name a few.

Eco-Friendly Practices: At DB, we are committed to 
environmental sustainability through the use of Vio Green eco-
friendly plates processed through CTP devices and renewable 
green energy through solar power installations of 4 MW across 
plants and city offices. These initiatives help reduce our carbon 
footprint, conserve natural resources, and support our mission 
of minimizing environmental impact.

Strategic Locations: DB Corp has strategically located its 
printing centres to ensure timely delivery of its newspapers. 
This allows the Company to maintain its competitive edge and 
stay ahead of the competition.

Continuous Upgrades: We monitor our competitors 
continuously & upgrade our infrastructure and technology to 
always stay ahead of the curve. This ensures that the Company 
remains at the forefront of innovation in the print industry.

Efficient Operations: DB Corp has implemented efficient 
operations to stay lean on costs and high on productivity 
through automation of various processes, digital properties, 
and effective cost management for total cost productivity.

Quality Control: At DB, we have a robust quality control 
mechanism in place as per the recommendations of IFRA 
to ensure that its newspapers deliver the highest standards 
of quality. We have a centralized QC Labs to test all the raw 
materials to ensure standards. 

Advertisement:
DB Corp witnessed high single digit growth in commercial 
advertising, however the Government Advertising category, due 
to high base of election filled previous year saw a steep decline 
thus overall impacting Advertising Revenue Performance which 
saw only some growth. 

While Retail advertising at the state level continue to witness 
growth consistently, our national corporate advertising 
maintained a stable performance. These figures underscore 
our robust market presence and strategic alignment with both 
regional and national advertisers.

Education, Real Estate, Automobile, Jewellery, Response, 
Government, health sectors continued to dominate commercial 
advertising.

Overall, advertising sentiments have remained positive, an 
encouraging sign of the sector's resilience and potential. 
Commercial businesses, while still on a path to fully resuming 
their advertising momentum, show promising scope for growth. 
Advertisers are becoming increasingly result-oriented, moving 
beyond traditional advertising to more innovative and impactful 
strategies.

In response to these evolving needs, our Company has 
developed varied solutions, including special initiatives and 
ground activations, tailored to capture market dynamics and 

deliver exceptional results for our clients. It is important to note 
that in FY 2025-26, even national advertisers have shown a 
strong inclination towards these special initiatives.

As we move forward, we remain committed to innovation, 
excellence, and delivering value to our clients and stakeholders. 
Together, we will continue to navigate the challenges and seize 
the opportunities that lie ahead.

Circulation:
1.	 DB Corp has recorded good performance in the reader 

acquisition and circulation growth by increasing its share 
in circulation market. The morning newspaper remains an 
integral part of daily life for millions – a fact reflected in our 
growing circulation.

2.	 Our multi-channel circulation strategy blends innovation 
with on-ground execution. The landmark ‘Jeeto 16 Crores’ 
Reader Scheme, ‘Jeeto Sona Chandi’ captured attention 
across demographics, supported by a 900-member team 
conducting extensive door-to-door outreach. As we move 
forward, we aim to further strengthen our circulation base 
with a focus on quality, consistency, and innovation. 

3.	 In most of the markets, DB has gained market share 
through its acquisition and new product launch strategies. 
Industry-first initiatives like Agent CRM and Agent Income 
Maximization have strengthened the distribution network, 
enhanced agent loyalty and ensured sustainable long-
term growth.

Digital
For the past five years, the Digital business has been a key 
focus area and an important pillar for future growth of our 
business and this focus has translated into strong gains. 

Our ability to innovate clearly puts us ahead in the market 
and with a highly personalized product experience – which 
includes text, graphics and videos as well as other new 
engaging formats. Our Apps have registered a tremendous 
growth from 2 million in January 2020 to ~20 million in 
March 2026. 

This has propelled Dainik Bhaskar to extend its leadership 
as the dominant digital leader with the #1 Hindi and 
Gujarati News Apps, with the competition either staying 
flat or declining its user base. With our dominance already 
established in the print format and now in the digital format, 
we are undoubtedly the #1 Phygital Indian Language 
Newspaper in the country.

Our three-dimensional approach towards user retention 
and engagement – high quality content, unparalleled user 
experience and strong technology backbone is one of the 
driving forces of our performance. Our teams continue to work 
on minor and major improvements to help deliver the crisp 
content curated by our editorial teams and ensure that our 
users get hyperlocal news from all towns, cities and states in 
our markets. We have also worked on increasing the visual 
aspect of the news for further engagement:
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1.	 DB is executing very well on Content, Product, Tech. 

2.	 DB has the best team across all functions & a strong 
advisory board which has been composed of Industry 
Experts and Global News Leaders like Mark Thompson 
(Ex CEO - NYT) in the past.

3.	 DB is the fastest growing News App in the last 5 years. 

4.	 DB’s retention, engagement and user quality is the best 
compared to other news apps. 

5.	 DB has the most depth and breadth across high quality 
local news as well as premium journalism content. This 
forms a solid base for a digital news subscription offering 
in the future.

6.	 DB is investing in building a strong brand with very high user 
trust focused on Local News and also developing organic 
and cost-effective distribution channels.

Market Opportunity:
1.	 The online user base in India is growing rapidly. Mainly 

Video, Content and News consumption online is also 
growing.

2.	 India is one of the fastest growing markets in both mobile 
data users and data consumption per user, expected to 
continue.

3.	 News consumption is also shifting online, and there is a 
huge supply gap for high quality, credible news content 
and journalism which will need a lot of innovation. 

4.	 Local content is one of the biggest markets needs especially 
in the news category.

5.	 Short video content is also emerging rapidly as a preferred 
content format across categories.

6.	 Advertising revenue is shifting more towards digital. 
Premium ad inventory along with credible, high-quality 
content is still not solved for.

7.	 Subscription revenue for digital content online is growing 
across the world, and in India too. There’s a big opportunity 
here if we build a direct audience with high engagement 
and loyalty.

Areas of Focus and Key Updates:
Dainik Bhaskar has continued its focus on building the best-
in-class, ad-free user experience on its digital app while 
maintaining high quality, insightful and engaging content for 
its readers. The omni-channel presence has been important, 
and we see our digital presence as a strong supplementary 
pillar of growth.

	¨ Premium, Original, Local Content worth paying for: Dainik 
Bhaskar has invested consistently in delivering high quality, 
premium journalism to its readers and users in multiple 
formats including rich text, visual graphics and short videos. 
Our News App has been designed to make mobile-native 
vertical video news with a large content library of real time 

videos across multiple categories that is renewed daily. 
This has been well received and has seen strong traction 
as readers appreciate the premium, hyperlocal content 
being delivered to their handheld devices. We continue to 
be focused on “high quality journalism worth paying for”.

	¨ Innovative, Interactive Content Experiments for Big News 
Events: We intend to leverage every big News Event across 
India (like Ram Mandir, Lok Sabha Elections, Maha Kumbh, 
IPL etc. and a lot of upcoming News Events) to grow our 
Direct App User Base by creating some really innovative 
and interactive content generating high engagement, 
loyalty and long term “willingness to pay” within our users. 
This will go beyond the standard formats like articles, 
videos etc. and be highly engaging, yet simple enough for 
the masses to consume and derive value from. 

	¨ Analytical and In Depth Election and Political Content: 
Post our experience with some Interactive and In Depth 
Content experiments during the Elections in MP, CG and 
RJ in 2023 and Lok Sabha Elections in 2024, we intend to 
grow & deeply engage users with a very strong focus on 
in depth, local level coverage to our users possible only 
via Digital Platforms to keep the regular Political coverage 
beyond Elections real-time, personalized and engaging 
for them - this will be a major focus in the upcoming UP 
election too.

	¨ Strong Talent Pool: Dainik Bhaskar has built a strong 
product and technology team from some of India's leading 
companies with Consumer Product and Technology 
backgrounds, as well as one of the biggest and strongest 
Digital Journalism and Content team in India for real time 
and original content.

	¨ Continued 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 and serve content, to maximize user engagement, 
long-term retention, and loyalty as well as “willingness to 
pay” through not only great journalism, but also a great 
personalized, user experience. We also invest heavily in 
leveraging technology to scale up high quality journalism 
and content quickly and efficiently across many different 
formats for both the top original and exclusive content as 
well as the long tail of realtime hyperlocal content. 

Radio

Brand alliance:
MY FM – has extended its presence to 37 faster 
growing cities of India

MY FM, launched the Season 3 of Garba nights at Ahmedabad 
with artist line up – Bhumik Shah, Jasraj Shastri, Hardik Dave 
and many more. All attendees came together and experienced 
the rich cultural traditions of garba in its true spirit. With a 
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dynamic and youthful artists line up, we were thrilled to entertain 
Amdavadis like never before. 

MY FM, in collaboration with the Ministry of Culture, launched 
the "HAR GHAR HEALTHY" campaign to promote a healthy 
lifestyle across India. The campaign spread across 90 days, 
initiated during the Amrit Mahotsav of Independence, garnered 
immense support with over 1800 touchpoints covering 30 cities 
in 7 states, engaging around 100 million people.

MY FM - The Official Radio Partner of Gujarat 
Titans
As part of this partnership with MY FM, Gujarat Titans facilitated 
a series of activities, on-air campaigns, designed to provide 
fans with unique experiences. The partnership with MY FM 
aimed to offer interactive experiences for Gujarat Titans' fans 
and MY FM listeners. 

Honda Big Wing presents MY FM Fresh Face spanning 16 
cities, with 250 on-ground activities and over 11,000 test rides. 

MY FM and Honda Big Wing partnered for a new initiative, MY 
FM Fresh Face, building on last year’s success. The campaign 
spanned 16 cities, with 250 on-ground activities and over 
11,000 test rides. This year’s initiative targeted Tier II & III cities 
in Punjab, Gujarat, Madhya Pradesh, Chhattisgarh, Rajasthan, 
and Maharashtra, focusing on engaging youth talent.

Indian Media & Entertainment Industry – 
Opportunities, Threats, Risk and Concerns
Opportunities:
The Indian Media & Entertainment (M&E) industry continues 
to be supported by favourable macroeconomic fundamentals, 
rising disposable incomes, increasing digital penetration and 
evolving consumer consumption patterns. Historically, the 
sector has grown at a pace faster than India’s GDP growth, 
reflecting the increasing importance of media consumption 
in everyday life.

India is expected to remain one of the fastest-growing major 
economies globally, supported by strong domestic demand, 
sustained infrastructure investments and a stable policy 
environment. The Government’s continued focus on economic 
growth, coupled with measures aimed at boosting disposable 
incomes, is expected to support consumption across sectors, 
including media and entertainment.

The personal income tax relief announced in the Union 
Budget and the implementation of the 8th Pay Commission 
are expected to enhance purchasing power and consumer 
spending over the medium term. In addition, easing inflationary 
pressures, normal monsoon expectations and improving rural 
incomes are likely to support broad-based consumption growth 
across urban and rural markets.

Digital media continues to be the primary growth engine of 
the industry, driven by increasing smartphone penetration, 
widespread adoption of 5G services, affordable data tariffs 
and rising consumption of regional-language content. 
The continued shift of advertising spends towards digital 
platforms presents significant opportunities for publishers 
with strong multi-platform capabilities and deep audience 
engagement.

Traditional media formats such as print and radio continue 
to maintain relevance, particularly in regional markets, 
owing to their credibility, local connect and ability to reach 
highly engaged audiences. Growing literacy levels, rising 
urbanisation, increasing internet access and expansion of the 
middle-income population are expected to provide long-term 
support to audience growth and advertiser interest.

The increasing preference for trusted and credible news 
sources in an era of misinformation and AI-generated content 
further strengthens the value proposition of established media 
brands with strong editorial credentials and deep regional 
reach.
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Threats, Risks and Concerns:
Macroeconomic and Geopolitical Risks: Global geopolitical 
tensions, trade disruptions, inflationary pressures and volatility 
in commodity markets could adversely impact economic 
activity and business sentiment. Any slowdown in economic 
growth may result in lower advertising expenditure across 
sectors, thereby affecting industry revenues.

Piracy and Intellectual Property Risks: The digital media 
industry continues to face challenges from content piracy 
and unauthorized distribution of content. Weak enforcement 
of intellectual property rights and rapid proliferation of digital 
platforms remain key concerns that can adversely affect 
monetisation and investments in original content.

Input Cost Volatility: The newspaper industry remains 
exposed to fluctuations in newsprint prices, foreign exchange 
movements and other input costs. Since a significant portion 
of newsprint requirements is met through imports, adverse 
movements in global commodity prices or currency exchange 
rates could impact profitability.

Technology and Platform Disruptions: Rapid technological 
advancements, changing consumer preferences and 
increasing dependence on global technology platforms 
can alter content discovery and consumption patterns. The 
emergence of artificial intelligence-driven content aggregation 
and search mechanisms may impact traffic flows and 
monetisation opportunities for publishers.

External and Unforeseen Events: Events such as pandemics, 
natural disasters, geopolitical conflicts and other unforeseen 
disruptions may adversely affect economic activity, consumer 
sentiment and advertising expenditure. While the Company 
continuously monitors such developments and maintains 
appropriate preparedness measures, the impact of such 
events remains inherently uncertain.

Internal Controls and Vigil Mechanism 
The Company has built up a 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 the Company’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 2025-26, the Company appointed Independent 
Chartered Accountancy firms to assist in re-evaluating and 
testing its Internal Financial Controls (IFC) which encompassed 
review, reclassification and rationalisation of controls. 

Internal Audit: 
To support its Internal Audit structure, the Company has 
engaged experienced Chartered Accountancy firms across 
all locations. A system of monthly Internal Audit reporting, 
reviewing and monitoring is in place to ensure effective 
adherence to establish processes, internal controls and internal 
audit mechanisms on a real-time basis. Around 58 CA firms 
are working as Internal Auditors at different locations. 

Vigil Mechanism: 
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, 
therefore, DBCL which is among the first few companies 
in India who had taken active steps towards establishing 
a ‘Whistle-blowing Mechanism’. This initiative was taken to 
encourage Employees, Circulation/ Advertisement Agents 
and Suppliers/Vendors to report irregularities in operations, 
besides complying with the statutory requirements under 
the Companies Act, 2013 and the Listing Regulations. Any 
DBCL Employees, Circulation/ Advertisement Agents and 
Suppliers/Vendors can raise his/her Concern/Complaint on 
the dedicated phone numbers; or through email or post. 
These phone numbers are operational 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.

Operational Highlights (On Consolidated 
Financial basis)
Advertising Revenue: 

Advertising Revenue stands at ` 16,918 million for FY 2026 
as compared to ` 16,899 million for FY 2025. 
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Circulation Revenue: 

Circulation Revenue stands at ` 4,751 million for FY 2026 as 
compared to ` 4,734 million for FY 2025.

Total Income:

DBCL has reported total income of ` 24,408 million for FY 
2026 as compared to ` 24,212 million for FY 2025. 

Raw Material Consumed: 

The cost of newsprint consumption increased by 1% YoY to 
` 6,507 million for FY 2026 as compared to ` 6,425 million 
for FY 2025. 

Employee Cost: 

The employee cost increased by 4% YoY to ̀  4,597 million for 
FY 2026 as compared to ` 4,438 million for FY 2025. 

Other Expenses: 

Other operating expenses increased by 7% YoY to ` 7,568 
million for FY 2026 as compared to ̀  7,080 million for FY 2025. 

EBITDA: 

EBITDA degrow by 9% to ̀  5,736 million in FY 2026 from 6,270 
million in FY 2025. 

Depreciation: 

Depreciation and amortisation expenses decreased by 4% to ̀  
998 million during FY 2026 from ̀  1,037 million during FY 2025.

Finance Cost:

Finance Cost increased by 5% YoY to ̀  260 million in FY 2026 
from ` 247 million in FY 2025.

Profit after Tax (PAT): 

DBCL has reported operational PAT of ` 3,320 million during 
FY 2026 as compared to ` 3,710 million during FY 2025.

Ratios:
The quality and strength of the Balance Sheet of DBCL as on 
March 31, 2026 is satisfactory and can be gauged from the 
following ratios:

Ratio 2025-26 2024-25

Current Ratio (times) 3.95 3.72

Debt-Equity Ratio (times) 0.11 0.13

Debt Service Coverage ratio (times) 7.25 5.18

Inventory Turnover ratio (times) 3.31 3.47

Trade Receivable Turnover ratio 
(times)

5.14 4.86

Trade payable Turnover Ratio 
(times)

2.88 2.92

Net Capital Turnover Ratio (times) 1.85 1.65

Net Profit Ratio (%) 14.08% 15.85%

Return on capital employed (%) 17.58% 20.83%

Return on investments - Mutual 
Funds (%)

(1.63%) 10.15%

Return on investments - Fixed 
Deposit (%)

7.41% 7.36%

Interest coverage ratio (times) 18.23 21.14

Operating profit margin (%) 20.10% 22.36%

Return on Net Worth (%) 14.24% 16.66%

Reason for variance (only for change in the ratio by more 
than 25% as compared to the previous year except for 
return on net worth):

Debt Service Coverage ratio (times): The increase in the 
Debt Service Coverage Ratio for the year is primarily due to 
a decrease in the Company’s short-term borrowings, which 
has led to less debt servicing requirements.

Return on investment - Mutual Funds: Returns on mutual 
fund investments during the current financial year were 
negative as compared to the previous financial year due to 
prevailing market volatility and adverse movement in capital 
markets.

Return on Net worth (%): The decrease in the Return on net 
worth for the year is primarily due to decline in the Company’s 
net profit compared to the previous financial year.

Shareholder Value: 
DBCL’s dividend distribution policy is aimed at sharing its 
prosperity with its shareholders, while maintaining an adequate 
reserve for liquidity and growth. DBCL has declared an 
aggregate equity dividend of 70%, i.e. 7 per share which is a 
pay-out of around 37.60% of Consolidated PAT for the year.

Human Resource
During FY 2025–26, the Company continued to invest in its 
people with a focus on developing future leaders, strengthening 
employee engagement, building new capabilities, and 
supporting employees and their families. These efforts helped 
in creating a more capable, connected, and future-ready 
workforce while supporting the Company's business objectives 
in a dynamic media environment. There are 4,776 permanent 
employees on the rolls of the Company. Apart from employees 
on roll, there are more than 3,000 contractual employees.

Development:
Developing people and preparing future leaders remained a 
key priority during the year.

	¨ The Company strengthened its leadership pipeline through 
a structured Individual Development Plan (IDP) programme. 
In addition to senior leaders, the programme was extended 
to 60 next-level leaders across functions. Through focused 
development plans, mentoring, coaching, and regular 
reviews, participants were supported in building the skills 
and experience required for larger responsibilities. This 
helped enhance leadership readiness and strengthen 
succession for key roles across the organisation.
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	¨ The Company also continued to provide growth 
opportunities through internal promotions and role 
movements across functions and locations, enabling 
employees to take on larger responsibilities and build 
broader business exposure.

	¨ To encourage continuous learning, several initiatives were 
introduced, including job-related certification support, 
cross-location learning visits, and structured forums for 
sharing best practices. These initiatives helped employees 
enhance their professional capabilities while facilitating 
greater collaboration and knowledge sharing across the 
organisation.

	¨ Recognising the growing impact of technology on the 
industry, the Company also invested in building digital 
capabilities. Employees participated in learning sessions on 
Artificial Intelligence (AI), Generative AI, prompt engineering, 
content enhancement tools, and digital productivity 
solutions. These interventions helped employees adopt 
new ways of working, improve productivity, and prepare 
for the evolving digital landscape.

Employee Engagement and Well-being:
	¨ Employee engagement continued to be an important area 

of focus during the year. The Company strengthened 
communication and connection between employees and 
leadership through initiatives such as Promoter Family 
Webinars, Functional and Business Head Interactions 
with the team, the Baat cheet Employee Dialogue 
Programme (conducted two times during the year), and 
Chai Pe Charcha sessions. These platforms enabled 
open conversations, greater transparency, and stronger 
alignment with organisational priorities.

	¨ Recognizing that employee well-being extends beyond 
the workplace, the Company has expanded several 
engagement initiatives to include employees' family 
members. Wellness webinars, parenting sessions, and 
awareness programmes were organized to strengthen 
the relationship between employees, their families, and 
the wider Bhaskar family.

	¨ The Company continued to enhance support for employees 
and their families through initiatives such as the RCA 
Scholarship Scheme for employees' children, Daughter's 
Birth and Wedding Benefit and Support Initiative and the 
Interest-Free Salary Advance Scheme. These programmes 
provided meaningful financial and social support during 
important life events and personal milestones.

	¨ Employee well-being was further supported through 
an Annual Wellness Calendar, access to professional 
counselling services, and partnerships with healthcare 
providers across key locations to facilitate access to 
medical consultation and support services. In addition, 
health check-ups were organized for employees during the 
year, reinforcing the Company's commitment to preventive 
healthcare and overall well-being.

Employee Welfare and Industrial Relations:
	¨ The Company maintained a strong focus on employee 

welfare and fair employment practices during the year.

	¨ Compensation structures were reviewed and enhanced 
across employee categories. The minimum monthly salary 
within the organization was revised to 20,000 per month, 
which remains significantly above the applicable statutory 
minimum wage levels across operating locations. This 
reflects the Company's continued commitment to providing 
fair compensation, improving employee well-being, and 
ensuring responsible employment practices.

	¨ The year witnessed continued industrial harmony across 
the organization, supported by proactive employee 
engagement, open communication, and a collaborative 
work environment.

Outlook

Print
Print segment is expected to grow to ̀  264 billion by 2028 and 
the advertising revenues are expected to grow at over 3% in 
2026 and at a CAGR of 2% till 2028.

Going forward, credibility will be the currency against AI 
newsfeeds and hyperlocal depth will differentiate the winners. 
At DBCL, editorial excellence continues to be the hallmark 
that adapts the pulse of its readers and aims to deepen the 
user engagement through rich local-level content. DBCL will 
continue its focus on issues that have a strong impact on the 
lives of its readers, driven by its commitment to courageous 
and responsible journalism.

Further, the increase in government advertising rates is 
expected to provide a pricing reset for the print industry and 
growth in events advertisement is also expected to be robust. 
The Print segment of DBCL, has maintained strong momentum 
led by an improved overall advertiser sentiment and the 
advertising demand has remained strong across key sectors 
such as Education, Real estate, Healthcare, Automobile and 
Government, supported by improving consumption trends.

Digital
We estimate that the digital segment will be the first M&E 
segment to cross ` 1 trillion in 2026 and will grow to 
` 1.1 trillion by 2027, at a 11% CAGR, reflecting the changes 
in consumption patterns being witnessed due to growth 
in connected televisions, mobile phones and affordable 
broadband connectivity. Digital media overtook television for 
the first time to become the largest segment, contributing 32% 
of M&E sector revenues.

Video viewers increased 3% (15 million) in 2024 to reach 
551 million, which is around 98% of active smartphones. We 
estimate video viewers will reach approximately 625 million 
by 2027 as smartphone penetration continues to grow across 
new and used devices.
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News OTT will continue to struggle for scale. News OTT ad 
revenues will continue to struggle unless loyal, app-based 
audiences are built; we could expect to see a large industry-
wide news app come into being to manage customer 
acquisition cost and increase customer lifetime value, but 
that will require making news content exclusive. In case more 
aggressive bundling strategies are adopted, we can expect 
that by 2027, the number of subscriptions can increase to 
around 10 to 11 million. Given the increasing cost of content 
and customer acquisition, news media companies will focus 
on building their app-based audiences, which have a higher 
lifetime value. Platforms which have a high web-based or 
transient traffic (such as online news) will provide more 
incentives for app downloads and/ or partner and collaborate 
to create premium destinations with higher utility, aiming for 
audience stickiness and transactions. News is moving from 
platform-based models to creator-based models; building 
multi-platform reach will define the next phase of growth, but 
talent costs could considerably increase.

Digital advertising will grow at a CAGR of 11% till 2027 to reach 
` 957 billion and contribute 61% of total advertising by 2027.

Radio
MY FM remains well positioned for sustained growth, supported 
by its strong market leadership, disciplined cost management 
and industry-leading EBITDA margins. During the year, we 
strengthened our network by launching seven new FM stations, 
all in exclusive monopoly markets, further enhancing our 
presence in high-potential geographies. Over the next few 
months, we are set to launch seven additional stations across 
Haryana, Rajasthan and Madhya Pradesh, taking our network 
to 44 stations and significantly expanding our reach.

Alongside network expansion, we continue to invest in 
enhancing the listener experience through a refreshed music 
strategy, wider song variety and differentiated programming 
that is receiving encouraging audience response. Backed 
by our strengthened footprint, strong local connect, focus 
on premium content, prudent cost optimisation and deep 
advertiser relationships, we remain confident of delivering 
sustainable growth while maintaining healthy profitability and 
creating long-term value for all stakeholders.
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Dear Members,

The Board of Directors of D.B. Corp Limited (hereinafter 
referred as ‘Company’ / ‘DBCL’) is pleased to present 
the 30th Annual Report along with the Audited Standalone 
and Consolidated Financial Statements (‘Audited Financial 
Statements’) for the financial year ended March 31, 2026 
(‘FY 2025-26’).

During the year under review, the Company continued 
to deliver steady performance across its businesses. 
Print continued to demonstrate resilience with sustained 
advertising demand and stable circulation, reinforcing 
our confidence in the medium’s relevance and strength 
in our key markets. The Print business maintained 
strong momentum led by an improved overall advertiser 
sentiment. Advertising demand remained strong across 
key sectors such as education, real estate, healthcare, 
automobile and government, supported by improving 
consumption trends.

Your Company remained focused on disciplined cost 
management and operational efficiencies during the year, 
which supported stable operating performance and healthy 
margins despite volatility in newsprint prices, higher raw 
material costs and foreign exchange movements. The 
Company also continued its emphasis on circulation 
growth, reader engagement initiatives and strengthening its 
market position across core markets. 

Editorial excellence, hyperlocal relevance and responsible 
journalism continued to remain central to the Company’s 
relationship with its readers. Your Company continued 
to strengthen its integrated “phygital” presence through 
investments in digital capabilities, technology platforms 
and high-quality content offerings. The Digital business 
continues to be a key growth driver for the Company, with 
a strong momentum in user engagement and content 
consumption. Monthly Active Users (MAUs) stood around 
20 million as of March 2026, reflecting sustained growth 
and strong consumer traction. The Radio business, MY 
FM, remained focused on enhancing listener engagement 
through innovative and locally relevant content offerings. 
Looking ahead, your Company remains optimistic about 
the opportunities across print, digital and radio businesses, 
supported by improving consumption trends, growing 
aspirations across Tier II and Tier III markets and continued 
focus on long-term value creation for all stakeholders.

FINANCIAL PERFORMANCE

The Audited Financial Statements for the FY 2025-26 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, as amended from time to time.

The financial performance of the Company for the year ended March 31, 2026, on a Standalone and Consolidated basis 
is summarised below:

(` in million)

Particulars
Standalone Consolidated

2025-26 2024-25 2025-26 2024-25
Revenue from operations 23,550.21 23,382.41 23,555.21 23,391.11
Other income 851.02 819.00 852.81 820.90
Total income 24,401.23 24,201.41 24,408.02 24,212.01
Operating Expenditure 18,668.78 17,935.70 18,671.93 17,942.50
EBITDA 5,732.45 6,265.71 5,736.09 6,269.51
EBITDA Margin 23% 26% 24% 26%
Finance Cost 259.63 247.31 259.66 247.31
Depreciation and Amortisation 998.31 1,036.63 998.31 1,036.72
Total Expenditure 19,926.72 19,219.64 19,929.90 19,226.53
Profit Before Tax 4,474.51 4,981.77 4,478.12 4,985.48
Provision for Tax 1,158.04 1,275.55 1,158.13 1,275.65
Profit After Tax (PAT) 3,316.47 3,706.22 3,319.99 3,709.83
PAT Margin 14% 15% 14% 15%
Dividend as % of face value per share 70% 120% 70% 120%

Board’s Report

REVIEW OF PERFORMANCE, OPERATIONAL 
HIGHLIGHTS AND FUTURE OUTLOOK

As per FICCI E&Y Media & Entertainment (‘M&E’) Sector 
Report released in March, 2026, the Indian media & 

entertainment sector grew 9% in 2025 to reach ` 2.78 
trillion, exceeding India’s nominal GDP per-capita growth 
of 7.7%. Despite global declines, print remained resilient in 
India. Advertising revenues rose 2% in 2025, especially in 
premium formats for affluent metro and non-metro readers. 
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The print segment remained largely stable and is estimated 
at ` 259 billion in 2025. While the advertising revenues grew 
by 2%, circulation revenues declined by 1% in 2025. Print 
continued to be the go-to medium for reaching affluent, 
decision-making audiences and was used by premium 
categories such as auto, real estate, education, BFSI and 
retail, particularly for launches and high-impact campaigns. 
Hindi remained the largest contributor to newspaper 
advertising volumes, accounting 37% of total ad volumes, 
reflecting its wide reach across markets. (Source: FICCI 
E&Y Media & Entertainment Sector Report, March 2026)

For your Company, the advertisement revenue stood at 
` 16,918 million in FY 2025-26 as against ` 16,899 million 
in the financial year 2024-25. The circulation revenue stood 
at ` 4,751 million in FY 2025-26 as against ` 4,734 million 
in the financial year 2024-25. 

Newsprint prices saw some increase due to supply 
disruptions on account of global geopolitical tensions, 
higher raw material costs and foreign exchange movements. 
However, your Company anticipates that this is a temporary 
disruption for couple of upcoming months.

Digital continues to be a key focus area and an important pillar 
of the Company’s long-term growth strategy. Our sustained 
investments in high-quality content, superior user experience, 
technology capabilities and talent have enabled us to 
build a highly engaged and loyal user base, driving strong 
momentum in user engagement and content consumption. 
The Digital business continued to witness healthy growth 
during the year. Monthly Active Users (MAUs) stood around 
20 million as of March 2026. Dainik Bhaskar news app and 
Divya Bhaskar news app remain the #1 Hindi and Gujarati 
news app, reinforcing their leadership. Your Company’s 
digital strategy, focused on high-quality content, superior user 
experience and a strong technology backbone, continues to 
drive engagement and retention. Ongoing improvements in 
content formats, visual presentation and hyperlocal coverage 
across markets have further enhanced user stickiness. Using 
demographic insights, user preferences, location, economic 
segment and real-time context, we accurately predict and 
serve content to drive engagement, long-term retention, 
loyalty and willingness to pay. We also leverage technology 
to efficiently scale high-quality journalism across formats, 
from original and exclusive stories to real-time hyperlocal 
content. The Company remains optimistic about its digital 
journey, supported by continued investment and growing 
audience reach.

Editorial excellence, hyperlocal relevance and meaningful 
audience engagement are at the core of the Company’s 
growth strategy. Through reader-centric initiatives, strong 
on-ground presence and continuous innovation in content 
delivery across print and digital platforms, the Company has 
further strengthened its connect with readers and advertisers 
across its markets, reinforcing its leadership position and 
laying a strong foundation for sustainable growth.

As per FICCI E&Y Media & Entertainment Sector Report, 
March 2026, Radio segment revenues declined by 7% 
in 2025. Your Company’s Radio business revenues also 
declined, however, the decline is 5%. 

Your Company’s MY FM continued to be relentless in its 
efforts to connect with the audience and enhance listener 
engagement through groundbreaking content creation. 
During FY 2025-26, your Company was awarded 14 new 
radio stations in the auction of Private FM Radio Phase III 
channels by the Ministry of Information and Broadcasting. Out 
of 14, 7 stations were operationalized as well. With the launch 
of 7 new stations, your Company’s MY FM radio marks its 
presence in 37 cities across India and reinforcing its position 
as a fast-growing private radio network. It is the fastest 
among peers to operationalize the highest number of stations 
from the aforesaid auction round, reflecting strong execution 
capabilities. The new stations in Daman, Gandhidham, Bhuj, 
Ratlam, Pali, Sri Ganganagar and Alwar make MY FM the first 
and only private radio broadcaster in these markets. 

OPERATIONAL HIGHLIGHTS

Advertising Revenue 

Advertising Revenue stands at ` 16,918 million for FY 2025-
26 as compared to ` 16,899 million for FY 2024-25. 

Circulation Revenue 

Circulation Revenue stands at ` 4,751 million for FY 2025-
26 as compared to ` 4,734 million for FY 2024-25.

Total Income 

Total income stands at ` 24,401 million for FY 2025-26 as 
compared to ` 24,201 million for FY 2024-25.

Raw Material consumed 

The cost of newsprint consumption was increased by 1% 
YoY to ` 6,507 million for FY 2025-26 as compared to ` 
6,424 million for FY 2024-25.

Employee Cost 

The employee cost increased by 4% YoY amounting to ` 
4,596 million for FY 2025-26 as compared to ` 4,438 million 
for FY 2024-25.

Other Expenses 

Other operating expenses increased by 7% YoY amounting 
to ` 7,566 million for FY 2025-26 as compared to ` 7,073 
million for FY 2024-25.

Earnings before Interest, Taxes, Depreciation and 
Amortization (EBITDA)

EBITDA de-grow by 9% to ` 5,732 million for FY 2025-26 as 
compared to ` 6,266 million in FY 2024-25 due to increase 
in other expenses.

Depreciation

Depreciation and amortization expenses decreased by 4% 
YoY to ` 998 million during FY 2025-26 from ` 1,037 million 
during FY 2024-25.
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Finance Cost

Finance Cost increased by 5% YoY amounting to ` 260 
million in FY 2025-26 from ` 247 million in FY 2024-25. 

Profit after Tax (PAT) 

The Operational PAT stands at ` 3,316 million during FY 
2025-26 as compared to ` 3,706 million during FY 2024-25.

FUTURE OUTLOOK

Print

As per the FICCI E&Y Media & Entertainment Sector Report, 
March 2026, the Print segment is expected to grow to 
` 264 billion by 2028. Advertising revenues are expected 
to grow at over 3% in 2026 and at a CAGR of 2% till 2028, 
driven by access to increasingly elusive affluent audiences 
and premium inventory formats. The recent increase in 
government advertising rates is also expected to provide 
a pricing reset for the industry. Events will remain revenue 
and engagement engines. Growth in events advertisement 
is expected to be robust, as these events solve business 
challenges for advertisers, as well as market the new brand 
through event promotion. Print consumption in India is 
increasingly bifurcated by age and lifestyle segments. Older 
and professionally engaged audiences continue habitual 
print consumption, driven by a preference for depth, 
structure, completeness and credibility. Younger cohorts 
increasingly consume news through mobile-first, visual, 
and short-form formats across digital and social platforms, 
which focus on speed and ease of consumption.

Your Company remains committed to editorial excellence and 
continues to focus on issues that have a strong impact on the 
lives of its readers, guided by its commitment to courageous 
and responsible journalism. The Company will continue to 
strengthen reader engagement through innovative initiatives, 
expanding its reach through on-ground activations, while 
reinforcing its leadership across its markets.

Digital

As per the FICCI E&Y Media & Entertainment Sector Report, 
March 2026, the Digital media segment is expected to grow 
to ` 1,640 billion by 2028. Growth will be driven by increasing 
Connected TV and smartphone penetration and rising per 
capita income, which are likely to further accelerate digital 
content consumption across the country. In the Digital News 
segment, the industry estimates suggest that in case more 
aggressive bundling strategies are adopted, the number of 
subscriptions could increase to around 13-14 million by 2028.

Your Company will continue to invest in its Digital business 
with a focused strategy of increasing App Daily Active Users 
through high-quality content, deployment of the best talent 
and continued strengthening of its technology platform. 
The Company remains focused on delivering premium, 
original and hyperlocal content across multiple formats, 
including rich text, visual graphics and short videos while 
leveraging technology to deliver best in class personalized 
news experiences and drive engagement, which eventually 
results in long-term retention, loyalty and willingness to pay. 

Backed by a robust product and technology team, 
complemented by one of India's largest digital journalism 
and content teams and a strong technology-led approach, 
the Company remains well positioned to further strengthen 
audience engagement and expand its digital footprint.

Radio

As per the FICCI E&Y Media & Entertainment Sector Report, 
March 2026, the radio segment revenues will be stagnant and 
expected to be at ` 22 billion by 2028. As per the Report, 
radio broadcasters are focusing on hyperlocal connect, 
community leadership, exclusive content offerings, integration 
with other media platforms, digital co-existence and brand 
extensions to enhance media spent investment of the 
marketers in the radio segment. The importance of non-FCT 
revenues is expected to increase, contributing around 39% 
of total radio revenues by 2028 as radio brands evolve into 
360-degree media and experience providers. The landscape 
of Radio sector is excepted to reshape due to regulatory 
changes recommended by the government allowing private 
FM radio stations to broadcast independent news and current 
affairs programming, moving from licensing-led regime to a 
structured authorisation framework and reforms in license fee.

Your Company will continue its relentless efforts to connect 
with audiences and enhance listener engagement through 
ground-breaking content creation. The Company remains 
focused on strengthening audience connect and delivering 
meaningful content experiences across its markets, thereby 
supporting business growth and creating opportunities for 
revenue enhancement. 

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

No material changes and commitments have occurred 
between the end of the financial year of the Company to 
which the financial statements relate i.e. March 31, 2026 
and the date of this Report which may affect the financial 
position of the Company.

DIVIDEND

During the FY 2025-26, your Company has declared and paid the following dividends:

Particulars
Financial Year 2025-26

Dividend per share
(in `)

Dividend payout
(in ` million)

Date of declaration of 
dividend

Date of payment of 
dividend

Interim Dividend 5.00  
(50% of face value)

891.12 (gross)* July 16, 2025 August 11, 2025

Second Interim Dividend 2.00  

(20% of face value)
356.48 (gross)* January 15, 2026 February 3, 2026

*�As per the Income-Tax Act, 1961, dividends paid by the Company is taxable in the hands of the shareholders. Accordingly, 
the Company has made the payment of the above dividends after deduction of tax at source.
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The above dividends are in accordance with provisions of 
the Act, rules made thereunder and the Company’s Dividend 
Distribution Policy, which 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 review.

TRANSFER TO RESERVES

The Board of Directors have decided to retain the entire 
amount of profit for FY 2025-26 in the retained earnings.

SHARE CAPITAL

As on March 31, 2026, the issued, subscribed and paid-up 
equity share capital of the Company is ` 1,782.46 million 
comprising 17,82,45,926 equity shares of ` 10/- each.

During FY 2025-26, the issued, subscribed and paid-
up equity share capital increased from ` 1,781.92 million 
comprising 17,81,92,149 equity shares to ` 1,782.46 million 
comprising 17,82,45,926 equity shares of ` 10/- each, 
pursuant to the allotment of 20,769 equity shares of ` 10/- 
each under D.B. Corp Limited - Employees Stock Option 
Scheme - 2011 (‘DBCL ESOS - 2011’) and 33,008 equity 
shares of ` 10/- each under D.B. Corp Limited - Employees 
Stock Option Scheme - 2021 (‘DBCL ESOS - 2021’). 

EMPLOYEE STOCK OPTION SCHEMES

The Company grants share-based benefits to eligible 
employees with a view to attract and retain the best talent, 
encouraging employees to align individual performances 
with Company’s objectives and promoting participation by 
them in the growth of the Company.

Considering the value addition in the growth of the Company 
by employees through their past performances, the Company 
formulated and administers the DBCL ESOS - 2011 Scheme 
and DBCL ESOS - 2021 Scheme 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, inter 
alia to, administer and monitor the Employee Stock Option 
Schemes. There has been no change in the DBCL ESOS - 
2011 Scheme and DBCL ESOS - 2021 Scheme during the 
financial year under review. 

During the financial year 2025-26, no stock options were 
granted to any employees of the Company and 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 
14 of the SEBI (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 (‘SEBI SBEBSE Regulations’) is 

annexed herewith as ‘Annexure A’ and forms part of the 
Board’s Report. The same is also hosted on the Company’s 
website at www.dbcorpltd.com/Investors.php.

Certificates from the Secretarial Auditor viz. Makarand M. 
Joshi & Co., Company Secretaries have been obtained by 
the Company certifying that the Employee Stock Option 
Schemes i.e. DBCL ESOS - 2011 Scheme and DBCL 
ESOS - 2021 Scheme in vogue have been implemented 
in accordance with the SEBI SBEBSE Regulations and the 
respective special resolution passed by the members of the 
Company. The said certificates will be open for inspection 
at the ensuing Annual General Meeting of the Company and 
are also annexed herewith as ‘Annexure B1 and Annexure 
B2’ and form 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 (wholly-
owned subsidiary) and I Media Corp Limited (step-down 
subsidiary). There are no associate companies or joint 
venture companies within the meaning of Section 2(6) of 
the Act. 

The Company has prepared the Consolidated Financial 
Statements of the Company and of both the subsidiaries 
viz. DB Infomedia Private Limited and I 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., Joint Statutory Auditors in compliance 
with the applicable provisions of the Act, accounting 
standards and the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘SEBI Listing Regulations’), as amended 
from time to time. 

The Consolidated Financial Statements for the financial year 
2025-26 form part of the Annual Report and shall be laid 
before the members of the Company at the ensuing Annual 
General Meeting while laying the Standalone Financial 
Statements and the same are also 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 Financial Statements in respect of subsidiaries 
are available on the website of the Company at https://dbcorpltd.
com/ under the tab ‘Reports & Financials’.

During the year under review, your Company does not 
have any material subsidiary. However, your Company has 
formulated a Policy for determining ‘material’ subsidiary 
as defined under Regulation 16(1)(c) of the SEBI Listing 
Regulations. The Policy is available on the website of the 
Company and can be accessed at the web link https://
www.dbcorpltd.com/Investors.php.

https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/annual-reports.php
https://dbcorpltd.com/
https://dbcorpltd.com/
https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
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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 subsidiaries in Form AOC-1 is attached 
to the Consolidated Financial Statements of the Company 
and forms part of the Annual Report.

•	 DB Infomedia Private Limited (‘DBIPL’)

	 During the financial year ended March 31, 2026, 
DBIPL could achieve a total income of ` 5.74 million 
as against ` 9.96 million for the previous financial year. 
DBIPL reported a net profit of ` 0.78 million for FY 
2025-26 as against ` 1.14 million for FY 2024-25.

	
	 Although the financial performance during the year 

witnessed a moderation compared to the previous 
year, DBIPL continued to remain profitable and 
maintained operational stability during a challenging 
business environment. DBIPL remains focused 
on strengthening business operations, improving 
efficiencies and exploring growth opportunities to 
enhance performance in the coming years.

•	 I Media Corp Limited (‘IMCL’)

	 During the financial year ended March 31, 2026, total 
income of IMCL stands at ` 1.04 million as against 
` 1.00 million for the previous financial year. IMCL 
reported a net profit of ` 0.50 million for FY 2025-26 
as against ` 0.54 million for FY 2024-25. 

	 IMCL continued to maintain stable financial 
performance during the year with a marginal growth in 
total income. Despite slight moderation in profitability, 
IMCL remained profitable and maintained a good 
financial position during the year.

Both DBIPL and IMCL continued to remain profitable during 
the year and contributed positively to the financial performance 
of the Company. However, their contribution to the overall 
financial performance of the Company was not significant 
considering the scale of operations of the Company.

During the year under review, no company has become or 
ceased to be subsidiary, joint venture or associate of your 
Company.

CHANGE IN NATURE OF BUSINESS

There has been no 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. 

During the year under review, on September 1, 2025, CARE 
Ratings Limited has reaffirmed the ratings assigned earlier 
viz. ‘CARE AA+; Stable (Double A Plus; Outlook: Stable)’ 
for Fund based long-term bank facilities and CARE AA+; 
Stable/CARE A1+ (Double A Plus; Outlook: Stable / A One 
Plus) for Non-fund based long-term/short-term bank facilities.

PARTICULARS OF LOANS, GUARANTEES AND 
INVESTMENTS

Particulars of loans, guarantees given or security provided 
or acquisition of securities in terms of Section 186 of the 
Act have been provided in the Financial Statements of the 
Company under Note 7, 8 and 9 of the Standalone Financial 
Statements, form part of the Annual Report.

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 in 
compliance with the applicable provisions of the Act and 
SEBI Listing Regulations. There were no material related 
party transactions entered by the Company during the year 
under review that required Members’ approval. Accordingly, 
the disclosure of related party transactions as required 
under Section 134(3)(h) of the Act read with Rule 8 of the 
Companies (Accounts) Rules, 2014 is not applicable for the 
financial year 2025-26.

All transactions with related parties are placed before 
the Audit Committee for its approval. Before the 
commencement of every financial year, an omnibus 
approval from Audit Committee is obtained for related 
party transactions which are repetitive in nature. The Audit 
Committee review all transactions entered into pursuant 
to the omnibus approval so granted, on a quarterly basis. 
In accordance with the Act and SEBI Listing Regulations, 
your Company has formulated a ‘Policy on Materiality 
of Related Party Transactions and dealing with Related 
Party Transactions’ (‘the Policy’). The Policy deals with 
identification of related parties, approval mechanisms 
for related party transactions, ratification of related party 
transactions, etc.

During the year under review, the Policy has been 
amended, inter alia, to include and align with the 
provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) (Fifth 
Amendment) Regulations, 2025. The Policy is available on 
the Company’s website and can be accessed at https://
www.dbcorpltd.com/Investors.php.

The details of the transactions with Related Parties are 
provided in the Financial Statements of the Company under 
Note 35 of the Standalone Financial Statements and form 
part of the Annual Report.

https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
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BOARD OF DIRECTORS AND KEY MANAGERIAL 
PERSONNEL

Ø	 Appointment / re-appointment / cessation of 
Director:

	 During the year under review, no appointment/re-
appointment was made on the Board of the Company.

	 Ms. Anupriya Acharya (DIN: 00355782) resigned 
from the position of Independent Director of the 
Company with effect from the closure of business 
hours on May 15, 2025 due to her preoccupation and 
other professional commitments. The Board placed 
on record its appreciation for the valuable services 
rendered by Ms. Anupriya Acharya, during her tenure 
as Independent Director of the Company.

Ø	 Retirement by rotation / Change in terms of 
appointment:

	 Pursuant to Section 152 of the Act and the Articles 
of Association of the Company, Mr. Pawan Agarwal 
(DIN: 00465092) Director is liable to retire by rotation 
at the ensuing 30th Annual General Meeting and being 
eligible has offered himself for re-appointment. He 
has confirmed that he is not disqualified from being 
appointed as a Director in terms of Section 164 (1) 
and (2) of the Act. Based on recommendation of 
the Nomination and Remuneration Committee, the 
Board of Directors recommend his re-appointment 
as Director of the Company, liable to retire by 
rotation.

	 The brief resume and other information/details of Mr. 
Pawan Agarwal as required under Regulation 36(3) of 
the SEBI Listing Regulations and Clause 1.2.5 of the 
Secretarial Standard on General Meetings (‘SS-2’) is 
given in the Notice of the ensuing 30th Annual General 
Meeting.

Ø	 Resignation of Independent Director:

	 During the year under review, Ms. Anupriya Acharya 
(DIN: 00355782) resigned from the position of 
Independent Director of the Company with effect 
from the closure of business hours on May 15, 2025 
due to her preoccupation and other professional 
commitments. The Board placed on record its 
appreciation for the valuable services rendered by Ms. 
Anupriya Acharya, during her tenure as Independent 
Director of the Company.

	 Other than Ms. Anupriya Acharya, none of the 
Independent Directors of the Company had resigned 
before the expiry of their respective tenure.

Ø	 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 (1) 

and (2) of the Act read with Rules made thereunder or 
debarred from holding the office of Director by virtue 
of any order of Securities and Exchange Board of India 
(‘SEBI’) or any other such authority.

Ø	 Declaration by Independent Directors:

	 All the Independent Directors of the Company 
namely, Mr. Santosh Desai (DIN: 01237902), Ms. 
Paulomi Dhawan (DIN: 01574580) and Mr. Runit 
Shah (DIN: 00064657) have given their respective 
declaration under Section 149(7) of the Act and 
Regulation 25(8) of the 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. They have 
also confirmed compliance with the provisions of 
sub-rules (1) and (2) of Rule 6 of the Companies 
(Appointment and Qualification of Directors) Rules, 
2014 with respect to inclusion of their name in the 
data bank of the Indian Institute of Corporate Affairs 
(“IICA”) and hold a valid registration. 

	 Further, the Board after taking these declarations 
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 and fulfil the 
criteria to qualify as Independent Director of the 
Company and are independent of the management 
of the Company. 

Ø	 Key Managerial Personnel:

	 During the year under review, there was no change in 
the key managerial personnel of the Company.

	 Pursuant to Section 203 of the Act, Mr. Sudhir Agarwal, 
Managing Director, Mr. Pawan Agarwal, Deputy 
Managing Director, Mr. Lalit Jain, Chief Financial Officer 
and Mr. Om Prakash Pandey, Company Secretary & 
Compliance Officer are the Key Managerial Personnel 
of the Company.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT 
DIRECTORS

In terms of the requirement of Regulation 25(7) of the 
SEBI Listing Regulations, the details of programmes for 
familiarisation of Independent Directors with the Company, 
their roles, rights, responsibilities in the Company, nature 
of the industry in which the Company operates, business 
model of the Company, etc. are available on the website of 
the Company and can be accessed at the web link https://
www.dbcorpltd.com/Investors.php.

https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
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BOARD EVALUATION

Pursuant to the provisions of the Act, SEBI Listing Regulations 
and Guidance Note on Board Evaluation prescribed by 
SEBI, the Board in its meeting held on May 11, 2026, had 
conducted the annual performance evaluation of its own, its 
Committees and individual Directors including Independent 
Directors. The process of performance evaluation was 
conducted through an online performance evaluation form 
covering various aspects of the Board’s functioning such 
as structure of the Board and its Committees, Directors 
strengths and contribution etc. Qualitative comments and 
suggestions of Directors were taken into consideration. 
The criteria for the performance evaluation and the way 
in which the annual performance evaluation done is given 
in the Corporate Governance Report, forms part of the 
Annual Report. The Board of Directors expressed complete 
satisfaction over the results of evaluation.

MEETINGS OF THE BOARD OF DIRECTORS

During the year under review, four (4) meetings of the Board 
were convened and the gap between two consecutive 
meetings of the Board was not more than 120 days as per 
the requirements of the Act, SEBI Listing Regulations and 
Secretarial Standards on Meetings of the Board of Directors 
(‘SS-1’) issued by the Institute of the Company Secretaries 
of India.

The composition of the Board and other details relating to 
the Board meetings is provided in the Corporate Governance 
Report, forms part of the Annual Report.

COMMITTEES OF THE BOARD

As on March 31, 2026, the Board has seven committees, 
viz. Audit Committee, Nomination and Remuneration 
Committee, Stakeholders Relationship Committee, 
Corporate Social Responsibility Committee, Compensation 
Committee, Risk Management Committee and Executive 
Committee. 

The composition of above Committees, number of meetings 
held during the year under review, brief terms of reference 
and other details have been provided in the Corporate 
Governance Report, forms part of the Annual Report. 

During the year under review, all the recommendations 
of the above Committees were accepted by the Board of 
Directors.

AWARDS AND ACCOLADES

Your Company was honoured with the prestigious Golden 
Peacock Award as Winner in the CSR category. The 
Company won Gold at Brand Storyz by Afaqs! for best use 
of User-Generated Content for its campaign No Negative 
Monday. 

At the Indian Marketing Awards, 2025 organised by 
Exchange4Media, the Company won Silver for Jeeto 14 
Crore campaign in the customer experience category and 
Bronze for Vastradan campaign in the Not-for-Profit/CSR 
category. 

MY FM shined at the Radio and Music India Audio Summit, 
2025 by winning 8 honors. Highlights include MY FM ke 
Rangrezz winning for both ROI effectiveness and Best 
Client Activation, while Ved ka Wittypedia and Chandni 
Raatein with RJ Teena were named Best Evening and Late-
Night Shows. Other wins include Best 360° Client Solution 
for Honda BigWing, Best CSR Initiative for Connections 
Café, Best In-House Ad for Jal Shakti and Best On-Ground 
Initiative for the MY FM Gaddha Concert. 

At the ACEF Global Customer Engagement Awards, MY FM 
secured two Gold trophies - one for Rangrezz for effective 
Measurable Impact on Brand Awareness and another for D 
Negative for successful use of CSR Activity.

At the international level, the campaign Ek Ped Ek 
Zindagi won the award for Best Community Service 
Project at Asian Media Awards organised by WAN-IFRA, 
for its meaningful contribution towards environmental 
and social responsibility. The Company also won Silver 
for Corporate Social Crusader of the Year at IAA Olive 
Crown Awards, 2026 for campaigns including Ek Ped Ek 
Zindagi, Mitti ke Ganesh, Sarthak Diwali, Vastradaan and 
Save Birds.

Further, two journalists from your Company were honoured 
with the Ramnath Goenka Awards for Excellence in 
Journalism 2026 for their courageous and impactful 
reporting. 

STATUTORY AUDITORS AND AUDITOR’S REPORT

In terms of Section 139 of the Act read with the Companies 
(Audit and Auditors) Rules, 2014, the members of the 
Company at 26th Annual General Meeting (AGM) held on 
September 20, 2022 had approved the re-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 the second term of 
5 consecutive years commencing from the conclusion of 
the 26th Annual General Meeting till the conclusion of the 
31st Annual General Meeting to be held in the year 2027. 

The Joint Statutory Auditors are not disqualified from 
continuing as Statutory Auditors of the Company and hold 
a valid certificate issued by the Peer Review Board of the 
Institute of Chartered Accountant of India.

The Auditor’s Reports given by M/s. Price Waterhouse 
Chartered Accountants LLP and M/s. Gupta Mittal & Co., 
Joint Statutory Auditors on the Standalone and Consolidated 
Financial Statements of the Company for the financial year 
2025-26, form part of the Annual Report. The Auditor’s 
Reports 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 Regulation 24A(1) of the SEBI Listing 
Regulations read with Section 204 of the Act and Rules 
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made thereunder, the members of the Company at 29th 
Annual General Meeting (AGM) held on September 2, 
2025 had approved the appointment of M/s. Makarand M. 
Joshi & Co., Company Secretaries (Firm Registration No.: 
P2009MH007000) as Secretarial Auditors of the Company to 
carry out secretarial audit for a term of five (5) consecutive 
financial years, commencing from April 1, 2025 to March 
31, 2030. 

M/s. Makarand M. Joshi & Co., Company Secretaries are 
not disqualified from continuing as Secretarial Auditors of 
the Company and hold a valid certificate of peer review 
issued by the Institute of Company Secretaries of India.

M/s. Makarand M. Joshi & Co., Company Secretaries had 
conducted the secretarial audit of the Company for the 
financial year ended March 31, 2026. The Secretarial Audit 
Report for the financial year ended March 31, 2026 does 
not contain any qualification, reservation, adverse remark 
or disclaimer. The said Report is annexed herewith as 
‘Annexure C’ and forms part of the Board’s Report.

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 
2025-26 has been submitted by the Company to the Stock 
Exchanges within the prescribed time limit. There is no 
qualification, reservation, adverse remark or disclaimer in 
the Secretarial Compliance Report.

COST ACCOUNTS AND COST AUDITORS

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

The Board of Directors on recommendation of the Audit 
Committee have re-appointed M/s. K. G. Goyal & Associates, 
Cost Accountants (Firm Registration No.: 000024) as Cost 
Auditors of the Company for the financial year 2026-27 at a 
remuneration of ` 33,000 p.a. plus applicable taxes and out 
of pocket expenses. M/s. K. G. Goyal & Associates, Cost 
Auditors have confirmed that their appointment is within the 
limits prescribed under section 141(3)(g) of the Act and 
they are free from any disqualifications specified inter-alia 
under section 141 read with section 148 of the Act.

As per the provisions of the Act, the remuneration payable 
to the Cost Auditors is required to be ratified by the 
shareholders. Accordingly, a resolution seeking members’ 
approval for ratification of the remuneration payable to M/s. 
K. G. Goyal & Associates, Cost Auditors is provided in the 
Notice of the ensuing 30th Annual General Meeting.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, the Statutory Auditors 
have not reported any instance of fraud committed in 
the Company by its officers or employees to the Audit 
Committee or Board of Directors of the Company as 
mandate under Section 143(12) of the Act. Further, the 
Cost Auditors and Secretarial Auditors have also not 
reported any instance of fraud committed in the Company 
by its officers or employees to the Audit Committee or 
Board of Directors of the Company.

INVESTOR EDUCATION AND PROTECTION FUND 

In terms of the provisions of Sections 124 and 125 of the 
Act read with the Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 
2016 (‘IEPF Rules’), the Company is required to transfer 
unpaid or unclaimed dividends which remain as such for a 
period of seven years to Investors Education and Protection 
Fund (‘IEPF’). Further, all shares in respect of which dividend 
has not been paid or claimed for seven consecutive years or 
more, are also required to transfer to IEPF. During the year 
under review, your Company has transferred an amount of 
` 1,04,547/- being the unclaimed/unpaid dividend of the 
Company in respect of Final Dividend for FY 2017-18 and 
Interim Dividend for FY 2018-19 to the IEPF. Further, 2,262 
equity shares, in respect of which dividend has not been 
claimed by the members for seven consecutive years or 
more, were also transferred to IEPF.

During the year under review, the Company has remitted 
` 49,774/- as dividend in respect of shares which were 
transferred to and held by the IEPF in accordance with 
Section 125 of the Act and Rules made thereunder.

The shares and dividends which have been previously 
transferred to IEPF can be claimed by filing an online 
application in prescribed form to the IEPF Authority.

The due dates for transfer of unpaid or unclaimed 
dividend to IEPF in respect of various dividend accounts 
of the Company are provided in the Report on Corporate 
Governance forming part of the Annual Report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY 
THE REGULATORS

During the year under review, there were no significant 
or material orders passed by the Regulators or Courts 
or Tribunals impacting the ‘going concern status’ of the 
Company and its future operations. 

CORPORATE SOCIAL RESPONSIBILITY (‘CSR’)

As a socially responsible corporate citizen, your Company 
has been persistently exploring novel opportunities and 
possibilities in the form of sustainable programmes or 
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projects for its CSR activities in order to create larger social 
impact and positive changes in the society.

During the financial year 2025-26, pursuant to Section 
135 of the Act read with the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, Schedule VII of the 
Act and CSR Policy, your Company has undertaken CSR 
activities in the fields of animal welfare, eradicating hunger, 
poverty and malnutrition, promoting education, promoting 
health care, protection of flora & fauna and protection of 
national heritage, art and culture, thereby, helping in the 
upliftment of the underprivileged and disadvantaged section 
of the society and focus on social issues. All the CSR 
activities are aligned to the requirements of the Act and as 
per CSR Policy of the Company. The Annual Report on the 
CSR activities in prescribed format is annexed herewith as 
‘Annexure D’ and forms part of the Board’s Report.

The Company has adopted and amended its CSR Policy 
in line with the provisions of Section 135 of the Act and 
Rules made thereunder or as warranted, from time to time. 
During the year under review, the Board has amended 
the CSR Policy to streamline the CSR Committee's scope, 
specifically transferring the broader review of environmental, 
social and governance (ESG) initiatives to other most 
relevant Committee of the Board to ensure unified corporate 
oversight and due to re-constitution of the CSR Committee.

The CSR Policy deals with objectives, scope/areas of CSR 
activities, guiding principles for CSR funding, allocation, 
transfer, monitoring and reporting framework, CSR 
Committee role, Board of Directors role, CSR budget, 
reporting, disclosures, etc. The CSR Policy is hosted on the 
Company’s website and can be accessed at the link https://
www.dbcorpltd.com/csr.php.

PUBLIC DEPOSITS

During the year under review and also in past, your 
Company has not accepted or invited any deposits from 
the public within the meaning of Chapter V of the Act and 
applicable Rules made thereunder. Hence, no disclosure in 
term of Section 134 and Rules made thereunder.

LOAN FROM DIRECTOR OR DIRECTOR’S RELATIVES

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

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

In compliance with Regulation 34 read with Schedule V 
of the SEBI Listing Regulations, the Annual Report of a 
listed entity shall contain the Management Discussion 
and Analysis Report as a part of Board’s Report or as an 
addition thereto. Accordingly, the Management Discussion 
and Analysis Report is given separately and forms part of 
the Annual Report. 

REPORT ON CORPORATE GOVERNANCE

A separate Report on Corporate Governance as prescribed 
under the SEBI Listing Regulations, together with a certificate 

from the Statutory Auditors confirming compliance with the 
conditions of corporate governance as stipulated in SEBI 
Listing Regulations forms part of the Annual Report. 

BUSINESS RESPONSIBILITY AND SUSTAINABILITY 
REPORT

The Business Responsibility and Sustainability Report 
(‘BRSR’) as required under Regulation 34(2)(f) of the SEBI 
Listing Regulations forms part of the Annual Report.

Further, the requirement of obtaining assessment or 
assurance of the BRSR Core, as prescribed under SEBI 
Master Circular HO/49/14/14(7)2025-CFDPOD2/I/3762/2026 
dated January 30, 2026 is not applicable to the Company 
for FY 2025-26.

ANNUAL RETURN

In compliance with the provisions of Section 92 of the 
Act and rules made thereunder, the Annual Return of the 
Company for the financial year ended March 31, 2026 has 
been uploaded on the website of the Company and the 
same is available on the Company’s website at https://
www.dbcorpltd.com/annual-reports.php.

INTERNAL FINANCIAL CONTROL SYSTEM AND ITS 
ADEQUACY

Your Company has deployed a vigorous Internal controls 
and Audit mechanism to facilitate an accurate and fair 
presentation of its financial results. 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 forms 
part of the Annual Report. 

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

The Company is committed to provide a safe and conducive 
work environment to all of its employees. In line with this, 
your Company has in place a policy for prevention of sexual 
harassment at workplace as per the requirements of the 
Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 (‘POSH’) and Rules 
made thereunder. Further, the Policy also gives shelter to 
woman trainees and retainers. 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. 

As per Section 134 of the Act and Rules made thereunder, 
the details of complaints under POSH for the year ended 
March 31, 2026 is as under:

(i)	 number of complaints of sexual harassment received 
in the year: Nil

(ii)	 number of complaints disposed off during the year: Nil
(iii)	 number of cases pending for more than ninety days: 

Nil

https://www.dbcorpltd.com/csr.php
https://www.dbcorpltd.com/csr.php
https://www.dbcorpltd.com/annual-reports.php
https://www.dbcorpltd.com/annual-reports.php
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DISCLOSURE ON COMPLIANCE WITH THE 
PROVISIONS OF THE MATERNITY BENEFIT ACT, 1961

During the year under review, your Company has complied 
with the applicable provisions of the Maternity Benefit Act, 
1961 related to providing maternity benefits to female 
employees. 

WHISTLE BLOWER POLICY / VIGIL MECHANISM

Integrity and ethics have been the bedrock of the 
Company’s operations. DBCL is committed to conducting 
its business in accordance with the highest standards of 
professionalism, honesty and ethical behaviour and has 
systems in place to nurture a similar working culture, 
therefore, DBCL is amongst the first few companies in 
India who had taken active steps towards establishing a 
‘Whistle-blowing Mechanism’. This initiative was taken to 
encourage employees, circulation/advertisement agents 
and suppliers/vendors to report irregularities in operations, 
besides complying with the statutory requirements under 
the Act and the SEBI Listing Regulations. A detailed note 
on Whistle Blower Policy/Vigil Mechanism is provided 
in the Corporate Governance Report, forms part of the 
Annual Report. The Company has adopted and amended 
the Whistle Blower Policy in line with the provisions of 
Section 177 of the Act, Rules made thereunder, Regulation 
22 of the SEBI Listing Regulations and Regulation 9A of 
the SEBI (Prohibition of Insider Trading) Regulations, 2015 
or as warranted, from time to time. The Whistle Blower 
Policy has been appropriately communicated within the 
Company and is available on the website of the Company 
at https://www.dbcorpltd.com/Investors.php.

RISK MANAGEMENT

The Company recognises that risk is an integral and 
inevitable part of business and is fully committed to manage 
the risks in a proactive and efficient manner. The Company 
has a disciplined process for continuously assessing risks in 
the internal and external environment along with minimising 
the impact of risks. 

The Company has adopted and amended the Risk 
Management Policy in line with the provisions of Regulation 
22 of the SEBI Listing Regulations and applicable 
provisions of the Act and Rules made thereunder, or as 
warranted, from time to time. Your Company 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 
which is carried out through discussing and reviewing 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 forms part of the Annual Report. 

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

The Nomination and Remuneration Committee (‘NRC’) 
of the Board of Directors of the Company leads the 
process for Directors appointment in accordance with the 
requirements of the Act, the SEBI Listing Regulations and 
other applicable laws. As per the Policy on Nomination and 
Remuneration of Directors, Key Managerial Personnel and 
other employees (‘Nomination & Remuneration Policy’), 
all the Board level appointments are considered based 
on meritocracy. The potential candidates for appointment 
at the Board level are, inter alia, evaluated on the basis 
of highest level of personal and professional ethics, 
standing, integrity, values and character, 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 and SEBI Listing Regulations. 

The remuneration paid to the Directors, KMPs and senior 
management is in accordance with the policy on Nomination 
and Remuneration of Directors, KMPs and other employees. 
The Company has adopted and amended the Nomination 
& Remuneration Policy in line with the provisions of Section 
178 of the Act, Rules made thereunder and Regulation 
19 of the SEBI Listing Regulations or as warranted, from 
time to time. During the year under review, there was no 
change in the Nomination and Remuneration Policy. The 
salient features of the Nomination & Remuneration Policy 
are given in the Corporate Governance Report, forms part 
of the Annual Report. The said Policy is available on the 
website of the Company and can be accessed 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, forms part of the Annual Report.

PARTICULARS OF REMUNERATION

Disclosure with respect to the remuneration of directors 
and employees as required under Section 197(12) of the 
Act read with Rule 5(1), 5(2) and 5(3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 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 Act read 
with Rule 8(3) of the Companies (Accounts) Rules, 2014 
are as under:

https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
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•	 Conservation of Energy:

1.	 Steps taken or impact on conservation of 
energy:

(a)	 Individual monitoring of every location's 
electrical panels power factor was done by 
internal maintenance team to avoid power 
factor penalties and maximize rebate/ 
savings.

(b)	 Converted press drive systems from Analog 
to Digital drives for accurate speed control 
and steady production.

(c)	 Replaced conventional Lights with LED 
energy efficient lights across the locations.

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

(a)	 Investment of ` 22.96 million was made 
during FY 2025-26 at the following locations 
for installation/capacity enhancement of 
Solar PV plants.

Location
Installed 
capacity 
(kWp)

Investment  
(` in Million)

Indore 200 5.17

Nashik 125 3.24

Akola 70 2.03

Nagaur 100 2.59

Kota Office 50 1.61

Total(A) 545 14.64

Location
Enhanced 
capacity 
(kWp)

Investment  
(` in Million)

Jaipur 50 1.17

Kota 100 2.51

Ajmer 50 1.28

Sikar 50 1.35

Bharatpur 80 2.01

Total(B) 330 8.32

Grand Total 
(A+B)

875 22.96

(b)	 In FY 2025-26, total solar PV plant capacity 
of 875 kWp was added.

(c)	 Total solar installed capacity across the 
locations is 3,545 kWp.

(d)	 In FY 2025-26, total solar energy generation 
at all locations was 37,25,811 kWh.

(e)	 Total saving of ` 27.33 million was achieved 
through solar energy generation from all the 
locations.

	 Location wise generation and savings are as 
follows:

Location
Total Units 

(kWh)
Savings 

(` in Million)

Jaipur 6,16,735 4.50

Ahmedabad 2,62,072 1.89

Jodhpur 2,69,749 2.10

Kota 2,08,311 1.62

Udaipur 1,90,498 1.48

Ajmer 1,28,878 1.01

Baroda 92,360 0.65

Hamira 96,586 0.64

Rajkot 1,11,663 0.78

Panipat 1,46,104 1.01

Bilaspur 1,13,404 0.80

Muzaffarpur 80,244 0.51

Hisar 74,000 0.49

Rewari 52,329 0.35

Sikar 1,56,608 1.22

Bharatpur 1,52,496 1.19

Bhilwara 55,872 0.44

Chandigarh-
office

1,03,016 0.46

Raipur-office 98,417 0.69

VKI-Jaipur 2,86,011 2.22

Akola 70,984 0.53

Nashik 1,17,558 0.88

Nagaur 89,088 0.70

Indore 1,52,828 1.17

Total 37,25,811 27.33

3.	 Capital investment on energy conservation 
equipment: 

	 The Company has not made any capital 
investment on energy conservation equipment 
during FY 2025-26. 

•	 Technology Absorption:

1.	 Efforts made towards technology absorption 
and benefits derived like product improvement, 
cost reduction, product development or import 
substitution: 

	 Your Company’s Technology function delivered 
strategic initiatives across digital transformation, 
AI adoption and infrastructure modernization, 
driving measurable improvements in operational 
efficiency and workforce productivity.
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		  Business Applications & Automation

	 •	� Editorial Automation: Automated WhatsApp-
to-publication content conversion and AI-
powered performance resulting in reporting 
with real-time stakeholder notifications 
via WhatsApp and email reduces manual 
working and helps to improve newsroom 
efficiency.

	 •	� Performance Intelligence Dashboards: 
Implemented comprehensive editorial MIS 
dashboards enabling data-driven editorial 
decision-making and performance optimization.

	 •	 �Circulation Management: Modernized 
the Agent Connect Module to improve 
agent engagement and automated daily 
achievement tracking reports, helping 
enhance productivity.

	 •	 �Enterprise Analytics: Deployed BigQuery-
based MIS platform for Finance, Newsprint, 
and Ad Sales, delivering advanced analytics 
and actionable insights.

		  AI & Workforce Transformation

	 •	� Cross-Functional AI Training: Conducted 
comprehensive AI and ChatGPT capability-
building programs across Editorial, Finance, 
Newsprint and HR, driving enterprise-wide 
AI literacy and adoption.

	 •	� Editorial AI Enablement: Launched Gemini 
Pro subscriptions with Train-the-Trainer 
methodology, enhancing content creation, 
research efficiency, and collaboration 
capabilities across newsroom operations.

	 •	 �AI-Driven Productivity Gains: Leveraged 
AI tools to accelerate content workflows, 
improve research accuracy and enhance 
editorial quality, delivering measurable 
improvements in operational efficiency.

		  IT Infrastructure Modernization

	 •	� End-User Computing: Strategic device 
refresh with modern laptops; high-
performance systems deployed to 
Centralized Finance team for advanced 
reporting and analytics.

	 •	 �Network Enhancement: Expanded 
bandwidth across multiple locations results 
in improving connectivity, application 
performance and enabling seamless 
collaboration for distributed teams.

2.	 In case of imported technology (imported 
during the last 3 years reckoned from the 
beginning of the financial year):

	 The Company has not imported any technology 
in last three years reckoned from the beginning of 
the financial year, hence, nothing to report here.

3.	 Expenditure on Research and Development: 

	 As research and development is part of the on-
going quality control and manufacturing costs, 
the expenditure is not separately allocated and 
identified.

•	 Foreign Exchange Earnings and Outgo:

	 Your Company has earned foreign exchange of 
` 599.57 million (previous year ` 606.55 million). The 
financial expenses in foreign exchange during the year 
was ` 11.87 million (previous year ` 2.15 million) and 
on account of other expenses was ` 216.26 million 
(previous year ` 119.60 million). 

DISCLOSURE ON COMPLIANCE WITH SECRETARIAL 
STANDARDS

During the financial year 2025-26, your 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 Section 134(3)(c) of the Act, it is hereby 
confirmed:

1.	 that in the preparation of the annual accounts for the 
financial year ended March 31, 2026, the applicable 
Accounting Standards have been followed along with 
proper explanation relating to material departures, if 
any;

2.	 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, 2026 and 
of the profit of the Company for the year ended as on 
that date;

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

4.	 that the Directors had prepared the annual accounts 
for the financial year ended March 31, 2026 on a 
‘going concern’ basis;

5.	 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; and

6.	 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.
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DISCLOSURE IN RESPECT OF SHARES WITH 
DIFFERENTIAL RIGHTS, SWEAT EQUITY SHARES, ETC.

During the year under review, there were no transactions or 
events with respect to the following, hence no disclosure:

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

•	 Issue of sweat equity shares.
•	 Issue of instruments convertible into equity shares.
•	 Buy back of shares.
•	 Provision of money by the Company for purchase of 

its own shares by employees or by trustees for the 
benefit of employees.

The equity shares of the Company were not suspended 
from trading during the year.

OTHER DISCLOSURES

•	 Disclosure pertaining to ‘Insolvency & Bankruptcy 
Code (‘IBC’)’: 

	 On February 3, 2025, a petition under Section 9 of the 
Insolvency and Bankruptcy Code, 2016 (‘IBC’) was 
filed by Go Paper GmbH & Co. KG, before the Hon'ble 
National Company Law Tribunal (‘NCLT’), Ahmedabad 
Bench, seeking initiation of the Corporate Insolvency 
Resolution Process (‘CIRP’) against the Company for 
a claim amount of ` 157.03 million including amount 
against undelivered goods and Interest arbitrarly not 
legitimate. In 2020, the Company and Go Paper GmbH 
& Co. KG, (a company based in Germany) entered into 
a transaction for 41,000 MT of prime quality standard 
Newsprint 42 GSM. The alleged claim by Go Paper 
GmbH & Co. KG is in respect of 1572.579 MT, which 
was never received by the Company. In view thereof, 
as the delivery was not received, the Company is not 
liable to pay the alleged claim amount. The aforesaid 
petition was registered as CP(IB) No. 131 of 2025. 
During the year under review, the matter was heard 
from time to time and on September 15, 2025, NCLT, 
Ahmedabad Bench has dismissed the petition filed 
by Go Paper GmbH & Co. KG on the ground of pre-
existing dispute between the parties.

•	 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 
the valuation done while taking loan from the Banks or 
Financial Institutions along with the reasons thereof’ is 
not applicable.

•	 Disclosure of remuneration or commission to 
Managing Director or Deputy Managing Director 
from holding or subsidiary company: None of the 
Directors including Managing Director and Deputy 
Managing Director are in receipt of any commission 
from the Company. Further, there is no remuneration 
or commission to the Managing Director or Deputy 
Managing Director of the Company from its holding or 
subsidiary company. Hence, no disclosure in this regard. 

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, 
geopolitical conditions and other factors which are material 
to the business and operations of the Company.
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COMPLIANCE CERTIFICATE 
FOR D.B. CORP LIMITED - EMPLOYEE STOCK OPTION SCHEME 2011

[Pursuant to Regulation 13 of the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021]

To,	
The Members,
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway, 
Nr. YMCA Club, Makarba, Ahmedabad – 380051, Gujarat

We, Makarand M. Joshi & Co., Company Secretary in practice, have been appointed as the Secretarial Auditor vide a 
resolution passed by the Shareholders of D.B. Corp Limited (hereinafter referred to as ‘the Company’), having CIN- 
L22210GJ1995PLC047208 and having its registered office at Plot No. 280, Sarkhej-Gandhinagar Highway, Nr. YMCA Club, 
Makarba, Ahmedabad – 380051, Gujarat, in the Annual General Meeting held on September 02, 2025. This certificate of 
the compliance, for the financial year 2025-26, is issued under the Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021 (hereinafter referred to as ‘the Regulations’).

Management Responsibility:

It is the responsibility of the management of the Company to implement the Scheme including designing, maintaining 
records and devising proper systems to ensure compliance with the provisions of all applicable laws and regulations and 
to ensure that the systems are adequate and operate effectively.

Verification:

The Company has implemented the D.B. Corp Limited - Employee Stock Option Scheme 2011 ('the Scheme') in accordance 
with the Regulations and in accordance with the approval by the Shareholders of the Company vide Special Resolution 
passed in Extra-Ordinary General Meeting held on March 24, 2011 (‘Shareholders’ Resolution’).

For the purpose of verifying the compliance of the Regulations, we have examined the following:

1.	 Scheme received from the Company;
2.	 Articles of Association of the Company;
3.	 Resolution passed at the meeting of the Compensation Committee;
4.	 Resolution passed at the meeting of the Board of Directors;
5.	 Shareholders’ Resolution passed in Extra-Ordinary General Meeting for approving the Scheme;
6.	 Detailed Terms and Conditions of the Scheme as approved;
7.	 Bank Statements towards share application money received under the Scheme;
8.	 Relevant provisions of the Regulations, Companies Act, 2013 and Rules made thereunder;
9.	 Relevant accounting standards as prescribed by the Central government; and
10.	� In-principle approvals from BSE Limited dated September 06, 2011 and National Stock Exchange of India Limited 

dated September 16, 2011; 

Certification:

In our opinion and to the best of our information and according to the verifications as considered necessary and explanations 
furnished to us by the Company and its Officers, we certify that the Company has implemented the Scheme in accordance 
with the applicable provisions of the Regulations and Shareholders’ Resolution of the Company.

Assumption & Limitation of Scope and Review:

1.	� Ensuring the authenticity of documents and information furnished is the responsibility of the management of the 
Company. 

2.	� Our responsibility is to give certificate based upon our examination of relevant documents and information. It is neither 
an audit nor an investigation.

Annexure B1
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3.	� This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the management has conducted the affairs of the Company. 

4.	� This certificate is solely for your information and it is not to be used, circulated, quoted, or otherwise referred to for 
any purpose other than for the Regulations.

For Makarand M. Joshi & Co.
Company Secretaries
ICSI UIN: P2009MH007000
Peer Review Cert. No.: 6832/2025

Saurabh Agarwal
Partner
FCS No.: 9290
CP No.: 20907
UDIN: F009290H000330248

Date:  May 11, 2026
Place: Mumbai
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COMPLIANCE CERTIFICATE 
FOR D.B. CORP LIMITED - EMPLOYEE STOCK OPTION SCHEME 2021

[Pursuant to Regulation 13 of the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021]

To,	
The Members,
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway, 
Nr. YMCA Club, Makarba, Ahmedabad – 380051, Gujarat

We, Makarand M. Joshi & Co., Company Secretary in practice, have been appointed as the Secretarial Auditor vide a 
resolution passed by the Shareholders of D.B. Corp Limited (hereinafter referred to as ‘the Company’), having CIN- 
L22210GJ1995PLC047208 and having its registered office at Plot No. 280, Sarkhej-Gandhinagar Highway, Nr. YMCA Club, 
Makarba, Ahmedabad – 380051, Gujarat, in the Annual General Meeting held on September 02, 2025. This certificate of 
the compliance, for the financial year 2025-26, is issued under the Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021 (hereinafter referred to as ‘the Regulations’).

Management Responsibility:

It is the responsibility of the management of the Company to implement the Scheme including designing, maintaining 
records and devising proper systems to ensure compliance with the provisions of all applicable laws and regulations and 
to ensure that the systems are adequate and operate effectively.

Verification:

The Company has implemented D.B. Corp Limited - Employee Stock Option Scheme 2021 (‘the Scheme’), in accordance 
with the Regulations and in accordance with the approval by the Shareholders of the Company vide Special Resolution 
passed in Annual General Meeting held on September 30, 2021 (‘Shareholders’ Resolution’).

For the purpose of verifying the compliance of the Regulations, we have examined the following:

1.	 Scheme received from the Company;
2.	 Articles of Association of the Company;
3.	 Resolution passed at the meeting of the Compensation Committee;
4.	 Resolution passed at the meeting of the Board of Directors;
5.	 Shareholders’ Resolution passed in Annual General Meeting to approve the Scheme;
6.	 Detailed Terms and Conditions of the Scheme as approved;
7.	 Bank Statements towards share application money received under the Scheme;
8.	 Relevant provisions of the Regulations, Companies Act, 2013 and Rules made thereunder;
9.	 Relevant accounting standards as prescribed by the Central government; and
10.	� In-principle approvals from BSE Limited dated November 03, 2021 and National Stock Exchange of India Limited dated 

October 26, 2021; 

Certification:

In our opinion and to the best of our information and according to the verifications as considered necessary and explanations 
furnished to us by the Company and its Officers, we certify that the Company has implemented the Scheme in accordance 
with the applicable provisions of the Regulations and Shareholders’ Resolution of the Company.

Assumption & Limitation of Scope and Review:

1.	� Ensuring the authenticity of documents and information furnished is the responsibility of the management of the 
Company. 

2.	� Our responsibility is to give certificate based upon our examination of relevant documents and information. It is neither 
an audit nor an investigation.

Annexure B2
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3.	� This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the management has conducted the affairs of the Company. 

4.	� This certificate is solely for your information and it is not to be used, circulated, quoted, or otherwise referred to for any 
purpose other than for the Regulations.

For Makarand M. Joshi & Co.
Company Secretaries
ICSI UIN: P2009MH007000
Peer Review Cert. No.: 6832/2025 

Saurabh Agarwal
Partner
FCS No.: 9290
CP No.: 20907
UDIN: F009290H000330261	

Date:  May 11, 2026
Place: Mumbai
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FORM NO. MR.3
SECRETARIAL AUDIT REPORT

for the Financial Year ended March 31, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014]

To,
The Members,
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway, 
Nr. YMCA Club, Makarba, Ahmedabad - 380051, Gujarat

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by D.B. Corp Limited (hereinafter called ‘the company’). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our 
opinion thereon.

Auditor’s Responsibility:

Our responsibility is to express an opinion on the compliance of the applicable laws and maintenance of records based 
on audit. We have conducted the audit in accordance with the applicable Auditing Standards issued by the Institute of 
Company Secretaries of India. The Auditing Standards requires that the Auditor shall comply with statutory and regulatory 
requirements and plan and perform the audit to obtain reasonable assurance about compliance with applicable laws and 
maintenance of records.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records 
maintained by the Company and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the 
audit period covering the financial year ended on March 31, 2026 (hereinafter called the ‘Audit Period’) complied with the 
statutory provisions listed hereunder and also that the Company has proper Board processes and compliance mechanism 
in place to the extent, in the manner and reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company 
for the financial year ended on March 31, 2026 according to the provisions of:

(i)	 The Companies Act, 2013 (‘the Act’) and the rules made there under;

(ii)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

(iii)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign 
Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not Applicable to the Company 
during the Audit Period)

(v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 
(‘SEBI Act’):

(a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

(c)	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 
(Not Applicable to the Company during the Audit Period)

(d)	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; 

(e)	 The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; 
(Not Applicable to the Company during the Audit Period)

(f)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 2025 
erstwhile Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 
1993 regarding the Companies Act and dealing with client;

Annexure C
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(g)	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable to 
the Company during the Audit Period) and

(h)	 The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018. (Not Applicable to the 
Company during the Audit Period)

We have also examined compliance with the applicable clauses of the following:

(i)	 Secretarial Standards issued by the Institute of Company Secretaries of India as notified by the Ministry of Corporate 
Affairs.

(ii)	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
amendments made thereunder. (‘Listing Regulations')

During the audit period the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines and 
Standards etc. as mentioned above.

We further report that, having regard to the compliance system prevailing in the Company and on the examination of 
the relevant documents and records in pursuance thereof, on test-check basis, the Company has generally complied with 
Sector/Industry based law applicable as mentioned below:

Ø	 Delivery of Books and Newspapers (Public Libraries) Act, 1954 and Delivery of Books (Public Libraries) Rules, 1955 
made thereunder;

Ø	 The Telecommunications Act, 2023;
Ø	 Working Journalists and other Newspaper Employees (Conditions of Service) and Miscellaneous Provisions Act, 1955 

and Working Journalists (Condition of service) and Miscellaneous Provisions Rules, 1957 made there under; and 
Ø	 The Press and Registration of Periodicals Act, 2023 and the Press and Registration of Periodicals Rules, 2024 made 

thereunder.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The change in the composition of the Board of Directors that took place during the 
audit period was carried out in compliance with the provisions of the Act and Listing Regulations. 

Adequate notice is given to all directors to schedule the Board meetings, agenda and detailed notes on agenda were 
sent at least seven days in advance. A system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board meetings and Committee meetings are carried out unanimously as recorded in the minutes of the 
meetings of the Board of Directors or Committee of the Board, as the case may be.

We further report that there are adequate systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations, and guidelines.

We further report that during the Audit Period, the Company has issued and allotted 53,777 equity shares under Employee 
Stock Option Schemes (DBCL ESOS 2011 and DBCL ESOS 2021).

For Makarand M. Joshi & Co.
Company Secretaries
ICSI UIN: P2009MH007000
Peer Review Cert. No.: 6832/2025

Saurabh Agarwal
Partner
FCS No.: 9290
CP No.: 20907
UDIN: F009290H000330182

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report.

Date:  May 11, 2026
Place: Mumbai
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'Annexure A'

To,
The Members,
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway, 
Nr. YMCA Club, Makarba, Ahmedabad - 380051, Gujarat

Our report of even date is to be read along with this letter. 

1.	� Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to 
express an opinion on these secretarial records based on our audit. 

2.	� We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion. 

3.	� We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company. 

4.	� Wherever required, we have obtained the Management representation about the compliance of laws, rules and 
regulations and happening of events etc. 

5.	� The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 
responsibility of management. Our examination was limited to the verification of procedures on test basis. 

6.	� The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the company. 

For Makarand M. Joshi & Co.
Company Secretaries
ICSI UIN: P2009MH007000
Peer Review Cert. No.: 6832/2025

Saurabh Agarwal
Partner
FCS No.: 9290
CP No.: 20907
UDIN: F009290H000330182

Date:  May 11, 2026
Place: Mumbai
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Annual Report on CSR Activities
[Pursuant to Section 135 of the Companies Act, 2013 and Rule 8 of the Companies  

(Corporate Social Responsibility Policy) Rules, 2014]

1.	 Brief outline on CSR Policy of the Company:

	 As a socially responsible corporate citizen, the Company has been persistently exploring novel opportunities and 
possibilities in the form of sustainable programmes or projects for its CSR activities in order to create larger social 
impact and bring positive changes in the lives of community. 

	 The Company through various CSR initiatives and programmes continues to invest in addressing the most persistent 
needs of the community. All CSR activities are conceived and implemented through a focused 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 
‘Kanya Shiksha Abhiyaan’, ‘Sarthak Deepawali’, ‘Vastradaan’, ‘No Plastic Activities’, ‘Ek Ped Ek Zindagi’ etc. The 
Company’s focus areas have been concentrated towards increasing access to health, education, animal welfare, 
environment sustainability, betterment of under-privileged people, protection of national heritage etc. 

	 During the financial year 2025-26, the Company has undertaken the CSR initiatives in the fields of animal welfare, 
eradicating hunger, poverty and malnutrition, promoting education, promoting health care, protection of flora and 
fauna and protection of national heritage, art and culture, thereby, helping in the upliftment of the underprivileged and 
disadvantaged section 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 (‘the Act’) and as per the Corporate Social Responsibility Policy (‘CSR 
Policy’) of the Company. 

	 As per the CSR Policy of the Company, the CSR activities are undertaken based on the annual action plan formulated 
and recommended by the CSR Committee and approved by the Board. The CSR Committee reviews the progress of 
CSR activities undertaken on a regular basis or as and when required.

	 The Company has adopted its CSR Policy and amended the same in line with the provisions of Section 135 of the Act 
and Rules made thereunder or as warranted, from time to time. The CSR Policy deals with objectives, scope/areas 
of CSR activities, guiding principles for CSR funding, allocation, transfer, monitoring and reporting framework, CSR 
Committee role, Board of Directors role, CSR budget, reporting, disclosures, etc. The CSR Policy is hosted on the 
Company’s website and can be accessed at the link: https://www.dbcorpltd.com/csr.php.

2.	 Composition of CSR Committee:

	 The composition of the CSR Committee as on March 31, 2026 is as follows:

Sr. 
No.

Name of Director
Designation/

Nature of Directorship

Number of meetings 
of CSR Committee 

held during the year

Number of meetings 
of CSR Committee 
attended during the 

year
1. Ms. Paulomi Dhawan Chairperson, 

Independent Director
2 2

2. Mr. Runit Shah Member, 
Independent Director

2 1

3. Mr. Girish Agarwal Member, 
Non-Executive Director

2 2

4. Mr. Pawan Agarwal Member, 
Executive Director

2 2

	 Notes:

	 i.	 During the financial year ended March 31, 2026, the CSR Committee met twice on May 8, 2025 and January 15, 2026. 
	 ii.	 Mr. Runit Shah has been appointed as Member of CSR Committee with effect from May 9, 2025.

Annexure D
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3.	 Web-link where composition of CSR Committee, CSR Policy and CSR projects approved by the Board are 
disclosed on the website of the Company:

	 The composition of CSR Committee, CSR Policy and CSR projects approved by the Board are disclosed on website 
of the Company and the web-link of the same are as under:

	
	 (i)	 Composition of CSR Committee: https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php 

	 (ii)	 CSR Policy and CSR Projects: https://www.dbcorpltd.com/csr.php 

4.	 Executive Summary along with web-link of Impact Assessment of CSR projects carried out in pursuance of sub 
rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: 

	 Not Applicable.

5.	 (a)	 Average net profit of the Company as per sub-section (5) of Section 135 of the Act: ` 4,229.95 million

(b)	 Two percent of average net profit of the Company as per sub-section (5) of Section 135 of the Act: ` 84.60 million

(c)	 Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil

(d)	 Amount required to be set-off for the financial year, if any: Nil

(e)	 Total CSR obligation for the financial year [(b)+(c)-(d)]: ` 84.60 million

6.	 (a)	 Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ` 85.07 million

(b)	 Amount spent in Administrative Overheads: ` 4.03 million

(c)	 Amount spent on Impact Assessment, if applicable: Not Applicable

(d)	 Total amount spent for the Financial Year [(a)+(b)+(c)]: ` 89.10 million

(e)	 CSR amount spent or unspent for the Financial Year:

(` in million)

Total Amount 
Spent for the 
Financial Year

(in `)

Amount Unspent

Total Amount transferred to 
Unspent CSR Account as per 
sub-section (6) of Section 135

Amount transferred to any fund specified under 
Schedule VII as per second proviso to sub-section 

(5) of Section 135

Amount
Date of 
transfer

Name of the 
Fund

Amount
Date of 
transfer

89.10 Nil Nil Nil Nil Nil

(f)	 Excess amount for set-off, if any:
(` in million)

Sr. 
No.

Particulars Amount 

(i) Two percent of average net profit of the Company as per sub-section (5) of Section 
135

84.60

(ii) Total amount spent for the Financial Year 89.10

(iii) Excess amount spent for the Financial Year [(ii)-(i)] 4.50

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous 
Financial Years, if any

Nil

(v) Amount available for set-off in succeeding Financial Years [(iii)-(iv)] 4.50

https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://www.dbcorpltd.com/csr.php
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7.	 Details of unspent Corporate Social Responsibility Amount for the preceding three financial years:

Sr. 
No.

Preceding 
Financial 
Year(s)

Amount 
transferred 
to Unspent 

CSR 
Account 

under sub-
section (6) 
of Section 

135  
(in `)

Balance 
Amount in 
Unspent 

CSR 
Account 

under sub-
section (6) 
of Section 

135  
(in `) 

Amount 
spent 
in the 

Financial 
Year 
(in `)

Amount transferred 
to a Fund as 

specified under 
Schedule VII as 

per second proviso 
to sub-section (5) 
of Section 135, if 

any

Amount 
remaining 

to be 
spent in 

succeeding 
Financial 

Years 
(in `)

Deficiency, 
if any

Amount 
(in `)

Date of 
transfer

1 FY - 1

Nil2 FY - 2

3 FY - 3

8.	 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount 
spent in the financial year 2025-26: 

	 No.

	 If Yes, enter the number of Capital assets created / acquired

	 Furnish the details relating to such asset(s) so created / acquired through Corporate Social Responsibility amount 
spent in the financial year 2025-26:

Sr. 
No.

Short 
Particulars 

of the 
property or 

asset(s) 
[including 
complete 

address and 
location of 

the property]

Pincode of 
the property 
or asset(s)

Date of 
creation

Amount 
of CSR 
amount 
spent

Details of entity / Authority / beneficiary of 
the registered owner

CSR 
Registration 
Number, if 
applicable

Name
Registered 

address

Not Applicable

9.	 Specify the reason(s), if the Company has failed to spend two percent of the average Net Profit as per sub-
section (5) of section 135: 

	 Not Applicable.

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

Sudhir Agarwal
Managing Director
DIN: 00051407

Place: Bhopal
Date: July 16, 2026

Pawan Agarwal
Deputy Managing Director
DIN: 00465092

Place: Noida
Date: July 16, 2026

Paulomi Dhawan
Chairperson, CSR Committee
DIN: 01574580 

Place: Mumbai
Date: July 16, 2026

Nil
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Details pertaining to Remuneration
[Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies  

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

1.	 Ratio of the remuneration of each Director to the median remuneration of the employees of the Company for 
the financial year 2025-26:

Sr. 
No. Name of the Director Remuneration  

(in `)

Median 
remuneration of 

employees for FY 
2025-26 

(in `)

Ratio
to median 

remuneration of 
employees

1. Mr. Sudhir Agarwal 
Managing Director

3,50,00,000 4,75,506 74:1

2. Mr. Pawan Agarwal 
Deputy Managing Director

3,00,00,000 63:1

	 Note:

	 Apart from Mr. Sudhir Agarwal, Managing Director and Mr. Pawan Agarwal, Deputy Managing Director, none of the 
other Directors are paid remuneration in any form other than sitting fees. 

2.	 Percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary in the 
financial year 2025-26:

Sr. 
No. Name of Director/Key Managerial Personnel % Increase

1. Mr. Sudhir Agarwal, Managing Director 12%

2. Mr. Pawan Agarwal, Deputy Managing Director 19%

3. Mr. Lalit Jain, Chief Financial Officer 24%

4. Mr. Om Prakash Pandey, Company Secretary & Compliance Officer 36%

Notes:

	 Apart from Mr. Sudhir Agarwal, Managing Director and Mr. Pawan Agarwal, Deputy Managing Director, none of the 
other Directors are paid remuneration in any form other than sitting fees. 

3.	 Percentage increase in the median remuneration of employees in the financial year 2025-26: 7%

4.	 Number of permanent employees on the rolls of the Company as on March 31, 2026: 4,776

5.	 Average percentile increase already made in the salaries of employees other than the managerial personnel 
in the last financial year and its comparison with the percentile increase in the managerial remuneration and 
justification thereof and point out if there are any exceptional circumstances for increase in the managerial 
remuneration:

	 During the financial year 2025-26 the average percentile increase in the salary of employees other than the managerial 
personnel was 9% whereas increase in the managerial remuneration was 15%. The increase in the salary of the 
employees was as per the Policy of the Company guided by various factors such as inflation, talent retention, reward 
for individual performance and the overall performance of the Company, while increase in the managerial remuneration 
(remuneration of Managing Director and Deputy Managing Director) was in line with the terms of appointment and 
remuneration as approved by the members of the Company. 

6.	 Affirmation:

	 It is affirmed that the remuneration paid during the year ended March 31, 2026 is as per the Remuneration Policy of 
the Company, as applicable. 
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This Report on Corporate Governance for the financial year 
2025-26 has been prepared in accordance with Regulation 
34(3) read with Part C of Schedule V of the Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘SEBI Listing 
Regulations’) and contains the requisite disclosures therein, 
which describes the Corporate Governance systems and 
processes that have been adopted and are being followed 
by D.B. Corp Limited (‘DBCL’ / ‘Company’).

The Company is in compliance with the requirements of 
Regulations 17 to 27 of the SEBI Listing Regulations, as 
applicable, pertaining to provisions of corporate governance 
norms. The Company maintains a functional website wherein 
the relevant information as stipulated under Regulation 
46(2) of the SEBI Listing Regulations are disseminated. 

A.	 COMPANY’S PHILOSOPHY ON CODE OF 
CORPORATE GOVERNANCE

	 Effective corporate governance practices constitute 
the strong foundation on which successful and 
sustainable business enterprises are built. The 
Company’s corporate governance philosophy is based 
on the principles of transparency, accountability, 
values and ethics, which forms an integral part of the 
Management’s initiative in its on-going pursuit towards 
achieving excellence, growth and value creation for 
all the stakeholders. The Company is committed to 
the highest standards of corporate governance and 
disclosure practices to ensure that its affairs are 
managed in the best interest of all stakeholders.

	 At DBCL, the core values that guide our journalism-
truth, transparency, public interest and accountability-
are the very same principles that shape our corporate 
governance. As a leading media organization, our 
dual responsibility lies not only in delivering credible, 
unbiased news to the public but also in conducting 
our business in a manner that exemplifies integrity, 
fairness and ethical conduct. Hence, the Corporate 
Governance philosophy of the Company ensures 
transparency in all dealings and promotes integrity 
in the functioning of both the Management and the 
Board.  The philosophy focuses on enhancing long-
term shareholder value without compromising on 
social obligations and regulatory compliances. The 
Company aims at creating a culture of openness in 
relationship between itself and its stakeholders.

	 As a listed entity, the Company remains compliant 
with the applicable provisions of the SEBI Listing 
Regulations. The Board of Directors discharge its 
responsibilities either directly or through well-structured 
Committees that oversee specific areas. We believe 
that a Company when proactively complies with 
regulations and embraces best governance practices 
would also command a higher value in the eyes of 

present and prospective shareholders and other 
stakeholders.

	 Our governance culture is driven by a strong value 
system and a commitment to ethical conduct at 
all levels within the Company. We have instituted 
a comprehensive Code of Conduct, applicable to 
the Board of Directors, employees and individuals 
associated in the capacity of retainers/on contract, 
etc. with the Company. This Code reflects our ideals, 
business philosophies and the behavioural standards 
expected at every level of the organization.

	 To further strengthen the culture of ethics and 
openness, we have implemented a robust Whistle 
Blower Policy. This policy empowers employees to 
voice concerns freely, responsibly, and without fear 
of retaliation, thereby reinforcing our commitment to 
integrity and transparent business practices.

	 Through these efforts, Company remains committed 
in its mission to uphold the highest standards of 
governance, both as a corporate citizen and as a 
pioneer of ethical journalism. We recognize that good 
governance is not a destination but a journey that we 
continue to navigate with diligence, responsibility and 
a sustained focus on stakeholder value.

B.	 BOARD OF DIRECTORS

	 The Board of Directors along with its Committees 
provide strategic direction, leadership and guidance 
to the Management and directs and supervises the 
performance of the Company thereby enhancing 
stakeholder value. The Board has a fiduciary 
relationship in ensuring that the rights of all stakeholders 
are protected.

	 The Board is entrusted with the ultimate and highest 
responsibility to run the affairs of the Company in 
a responsible and ethical manner. It monitors the 
performance of the Company with the objective of 
enhancing sustainable growth for all its stakeholders.

1.	 Composition and Category:

	 The Board of the Company has an optimum combination 
of Executive, Non-Executive Non-Independent and 
Independent Directors representing a diversified mix 
of knowledge, experience and professionalism. The 
composition of the Board of Directors is in conformity 
with Regulation 17 of the SEBI Listing Regulations 
read with Section 149 of the Companies Act, 2013 
(‘Act’) and Rules framed thereunder.

	 The Company’s Board is diversified and consists of 
Directors hailing from different fields and domains, 
each bringing his/her own unique contribution to the 
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	 Board’s knowledge base. Every Director on the Board 
possesses the requisite qualifications and experience 
in Management, Strategy, Business Leadership, 
Sales and Marketing, Risk and Governance, Finance, 
Information Technology and other associated fields 
that allows them to make effective contributions to the 
Board and its Committees as required in context of 
Company’s business. 

	 During the financial year 2025-26, Ms. Anupriya 
Acharya, Independent Director has resigned from the 
Board of Directors of the Company with effect from the 
closure of business hours on May 15, 2025.

	 As on March 31, 2026, the Board consisted of 6 
(six) Directors out of which 3 (three) are Independent 
Directors (‘IDs’) including 1 (one) Woman Independent 
Director. There is no Nominee Director on the Board of 
the Company.

	 The composition and category of the Board of Directors 
of the Company as on March 31, 2026 are as under:

Sr. 
No. 

Name of the Director Category 

1 Mr. Sudhir Agarwal, 
Managing Director

Executive; and 
Promoter 

2 Mr. Pawan Agarwal, 
Deputy Managing 
Director

Executive; and 
Promoter

3 Mr. Girish Agarwal Non-Executive; 
and Promoter

4 Mr. Santosh Desai Non-Executive; 
and Independent 

5 Ms. Paulomi Dhawan Non-Executive; 
and Independent 

6 Mr. Runit Shah Non-Executive; 
and Independent 

All the Directors of the Company have made requisite 
disclosures as mandated under the Act and the Rules 
framed thereunder and as required under the SEBI 
Listing Regulations which were placed before the 
meeting of Board of Directors for its noting.

Total number of Directorships, Chairmanships and 
Membership positions of the Committees held by the 
Directors of the Company are in accordance with the 
provisions of the Act and Regulation 17A and 26(1) of 
the SEBI Listing Regulations.

None of the Directors have been granted any stock 
options of the Company.

2.	 Key qualifications, skills, expertise and attributes 
matrix for the Board of Directors:

	 In terms of the requirements of the SEBI Listing 
Regulations, the Board of Directors of the Company 
have identified necessary skills, expertise and 
competencies required in the context of the Company’s 
business and area of operations in the Media & 
Entertainment Industry. They are broadly divided into 
3 categories which are as below:

	 A.	 Industry knowledge and experience

	 B.	 Technical skills and experience 

	 C.	 Behavioural competencies

	 The Company’s Board comprises of individuals who 
possess the skills, expertise and competencies that 
allows them to make active and effective contribution 
to the Board and its Committees by sharing their 
knowledge and thoughtful insights that will benefit the 
Company in all aspects.

	 The list of core skills / expertise / competencies as identified by the Board of Directors in the context of Company’s 
business and sector for it to function effectively and those possessed by the Board Members are as under:

Sr. 
No.

Skills/ expertise/ 
competencies

 Name of the Director

Mr. 
Sudhir 

Agarwal

Mr. 
Pawan 

Agarwal

Mr. 
Girish 

Agarwal

Mr. 
Santosh 

Desai

Ms. 
Paulomi 
Dhawan

Mr. 
Runit 
Shah

A. Industry knowledge/experience

i. Knowledge of Media & 
Entertainment Industry      

ii. In-depth understanding 
of laws, rules, regulations 
and policies applicable 
to Media & Entertainment 
Industry

    -  -  -

B. Technical skills/experience

i. Knowledge of Sales and 
Marketing       -

ii. Financial Management      

iii. Strategic planning and 
business development      
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Sr. 
No.

Skills/ expertise/ 
competencies

 Name of the Director

Mr. 
Sudhir 

Agarwal

Mr. 
Pawan 

Agarwal

Mr. 
Girish 

Agarwal

Mr. 
Santosh 

Desai

Ms. 
Paulomi 
Dhawan

Mr. 
Runit 
Shah

iv. Use of Information 
Technology in the 
business

    -  - 

v. Compliance & Risk 
management       -

C. Behavioural Competencies

i. Integrity and ethical 
standards      

ii. Sound judgement      

iii. Problem solving skills      

iv. Leadership skills      

	 In addition to the core skills, expertise and competencies as mentioned in the above matrix, all the Directors of the 
Company possess fair and basic skills, expertise and competencies as required by a director to carry out the duties 
and responsibilities.

3.	 Relationship between Directors Inter-se:

	 The following Directors of the Company are related to 
each other in the manner mentioned hereunder:

Sr. 
No. Name of Director Relationship Inter-se

1 Mr. Sudhir Agarwal Brother of Mr. Pawan 
Agarwal and  
Mr. Girish Agarwal

2 Mr. Girish Agarwal Brother of Mr. Sudhir 
Agarwal and  
Mr. Pawan Agarwal

3 Mr. Pawan Agarwal Brother of Mr. Sudhir 
Agarwal and  
Mr. Girish Agarwal

	 No Directors, other than those mentioned above, are 
related to each other.

4.	 Role of Board of Directors:

	 The Board plays an important role in supervising the 
Senior Management of the Company which further 
creates an overall control across all functions. They 
strive to set strategic goals and follow management 
policies which help effectuate performance objectives 
and ensure adherence to various Corporate 
Governance practices. The Board exercises its duties 
and responsibilities with utmost care and diligence. 
The Board is responsible for inculcating a transparent 
and fair environment which promotes a smooth and 
hurdle-free flow of information across all levels leading 
to effective dialogues amongst Directors, Senior 
Management and other employees. The Company 
has proper systems to enable the Board of Directors 
to periodically review the compliance reports of all the 
laws applicable to the Company.

5.	 Role of Independent Directors:

	 Independent Directors play a vital role in the decision-
making process of the Board of Directors and ensure 
transparent corporate credibility and governance 
standards functioning across the Company. They 
are committed to act and provide distinctive 
opinions and views on imperative matters taking into 
consideration the best interests of the Company and 
its stakeholders. The wide knowledge possessed by 
them in their respective fields of expertise helps foster 
varied, fair, independent and experienced perspective 
and opinions thereby providing their best inputs to 
the Board and enabling the Company to achieve its 
desired goals and mission.

	 All the Independent Directors have submitted 
declarations confirming that they meet the criteria of 
independence as prescribed under Section 149(6) of 
the Act, the Rules framed thereunder and Regulation 
16(1)(b) of the SEBI Listing Regulations. The Board, 
after undertaking due assessment of the veracity 
of the declarations submitted by the Independent 
Directors, took the same on record and formed the 
opinion that the Independent Directors fulfil the criteria 
of independence specified under the Act and the 
SEBI Listing Regulations and are independent of the 
Management.

	 Resignation of Independent Director:

	 During the financial year 2025-26, Ms. Anupriya 
Acharya (DIN: 00355782) resigned from the position 
of Independent Director of the Company with effect 
from the closure of business hours on May 15, 2025 
due to her preoccupation and other professional 
commitments. 

	 She has confirmed that there are no other material 
reasons for her resignation other than those mentioned 
above.
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6.	 Meeting of Independent Directors:

	 In compliance with Schedule IV to the Act (‘Code for 
Independent Directors’) and Regulation 25(3) of the 
SEBI Listing Regulations, the Company’s Independent 
Directors met on March 20, 2026, without attendance 
of Non-Independent Directors and members of the 
management and reviewed the performance of Non- 
Independent Directors and the Board as a whole. 
The Independent Directors also assessed the quality, 
quantity and timeliness of the flow of information 
between the Company’s management and the 
Board that is necessary for the Board to effectively 
and reasonably perform its duties. The Independent 
Directors expressed their contentment over the same 
while evaluating and opined that the same was 
appropriate and commensurate with the size of the 
Company’s business and operations.

	 After the sad demise of the Chairman, Mr. Ramesh 
Chandra Agarwal, the position of the ‘Chairman of 
the Board’ has not been filled by the Board since the 
same is not mandatory under the Act, SEBI Listing 
Regulations or any other statutory provisions. Since 
there is no such designated ‘Chairman of the Board’, 
the item relating to review of performance of the 
Chairman was not transacted in the above meeting, 
being not applicable.

	 All the Independent Directors attended the above 
meeting.

7.	 Director's Induction and Familiarization Programme:

	 Your Company believes that a good orientation at 
the very beginning is extremely critical in helping 
the Board Members to feel a strong engagement 
with the Company and other fellow Board Members. 
All Independent Directors when appointed to the 
Board of the Company are taken through a detailed 
Induction and Familiarisation Programme. During 
the Induction programme, the Directors are briefed 
about the history, culture and background of the 
Company and its growth over the last several years, 
various milestones achieved by the Company since 
its incorporation, business model and structure and 
an overview of the business locations and functions, 
the latest happenings in the Media & Entertainment 
Industry, changes in the legal and statutory framework 
and its impact on the Company’s business, etc.

	 The Independent Directors are also informed about the 
constitution of the Board and its various Committees, 
procedures followed during the meetings, matters 
reserved for the Board and major risks faced by the 
business and mitigation programmes. The primary 
objective behind the said induction programmes is 
to ensure meaningful board level deliberations and 
sound business decisions.

	 The Independent Directors are also made aware 
of their roles and responsibilities at the time of their 
appointment and a letter of appointment setting 

out in detail the terms of their appointment, duties, 
responsibilities and expected time commitments is 
issued to them. The details of the terms and conditions 
of the appointment of the Independent Directors are 
also hosted on the website of the Company and can 
be accessed at https://dbcorpltd.com/Disclosures_
under_Regulation_46_LODR.php.

	 The Company also organises familiarisation 
programmes on a periodical basis for all the 
Independent Directors in order to keep them abreast 
of all the latest happenings in the Company, the Media 
& Entertainment Industry and the amendments to the 
legal and regulatory framework.

 
	 During the financial year 2025-26, familiarisation 

programmes were held on July 16, 2025 and January 
15, 2026, the details of which are hosted on the 
Company’s website and can be accessed at https://
dbcorpltd.com/Disclosures_under_Regulation_46_
LODR.php.

8.	 Performance Evaluation of Board of Directors:

	 In terms of the requirements of the Act and the SEBI 
Listing Regulations, an annual performance evaluation 
of the Board, its Committees and individual directors 
is undertaken by the Board of Directors, where the 
Board formally assesses its own performance and 
of its various Committees with the aim to improve 
the effectiveness of the Board as a whole and its 
Committees. The performance of the Executive 
Directors is evaluated on the basis of achievements 
of their key result areas whereas the performance 
evaluation of the Non-Executive Non-Independent 
Director and Independent Directors is carried out based 
on the criteria which led to the selection of the Director 
on the Board and the delivery against the same, 
participation and contribution to the long term strategic 
planning, experience and competencies, performance 
of the duties and obligations and governance issues 
and improvisation in board effectiveness. Performance 
evaluation of Board as a whole, its Committees and 
individual Directors (including Independent Directors) 
during FY 2025-26 was carried out by the Board in 
accordance with performance evaluation criteria laid 
down by the Nomination and Remuneration Committee. 
An evaluation of the Independent Directors was carried 
out by the entire Board (excluding the Director being 
evaluated) based on the criteria set.

	 In addition to the above performance evaluation done 
by the Board, the performance evaluation of the Non-
Independent Directors and the Board as a whole was 
also carried out by the Independent Directors at their 
separate meeting.

	 The Nomination and Remuneration Committee of the 
Board of Directors of the Company has laid down, inter 
alia, the following parameters / criteria for evaluating 
the performance of a Director, which serves as a base 
for the evaluation process:

https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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•	 Participation and contribution
•	 Commitment (including guidance provided 

to Senior Management outside of Board and 
Committee meetings) 

•	 Effective deployment of knowledge and expertise 
•	 Effective management of relationship with 

stakeholders
•	 Integrity and maintenance of confidentiality
•	 Independence of behaviour and judgment
•	 Impact and influence

9.	 Appointment, re-appointment and change in terms 
of appointment of Directors:

	 The Directors of the Company are appointed as well 
as reappointed by the Board on the recommendation 
of the Nomination and Remuneration Committee and 
with the approval of the Members.

Director appointed during the year:-

	 During the financial year 2025-26, no appointment was 
made on the Board of the Company.

	
	 Director retiring by rotation:-

	 Mr. Pawan Agarwal (DIN: 00465092), Director retires 
by rotation at the ensuing 30th Annual General 
Meeting (‘AGM’) of the Company and being eligible, 
offers himself for re-appointment as a Director of the 

Company. He has confirmed that he is not disqualified 
from being appointed as a Director in terms of Section 
164(1) and (2) of the Act.

	 The brief resume and other information/details of Mr. 
Pawan Agarwal as required under Regulation 36(3) of 
the SEBI Listing Regulations and Clause 1.2.5 of the 
Secretarial Standard on General Meetings (‘SS-2’) is 
given in the Notice of the ensuing 30th Annual General 
Meeting.

	 Director re-appointment:-

	 The Board of Directors at their meeting held on May 
11, 2026 approved the re-appointment of Mr. Sudhir 
Agarwal (DIN: 00051407) as Managing Director of 
the Company for a term of 5 (five) years with effect 
from January 1, 2027 to December 31, 2031 and 
remuneration payable to him. The re-appointment 
and remuneration of Mr. Sudhir Agarwal is subject to 
the approval of the members of the Company at the 
ensuing 30th Annual General Meeting of the Company.

	 The brief resume and other information/details of Mr. 
Sudhir Agarwal as required under Regulation 36(3) of 
the SEBI Listing Regulations and Clause 1.2.5 of the 
Secretarial Standard on General Meetings (‘SS-2’) is 
given in the Notice of the ensuing 30th Annual General 
Meeting.

10.	 Directorships, Chairpersonships / Memberships of Committees of Directors in other public companies as on 
March 31, 2026:

Sr. 
No. Name of the Director

Number of 
directorship 

in other 
companies

Number of other 
Committees in which 

director is a member or 
chairperson

Name of other listed 
companies in which 

directorship is held and 
category of directorship

Chairperson Member Name of the 
Company

Category of 
Directorship

1. Mr. Sudhir Agarwal 1 - - - -

2. Mr. Pawan Agarwal 5 - 2 - -

3. Mr. Girish Agarwal 5 - 1 - -

4. Mr. Santosh Desai 1 - - FSN 
E-Commerce 

Ventures 
Limited

Non-
Executive, 

Independent

5. Ms. Paulomi Dhawan 3 - 3 Pokarna 
Limited

Non-
Executive, 

Independent

6. Mr. Runit Shah - - - - -

Notes:

i.	 Directorships in other companies do not include private limited companies, foreign companies, section 8 
companies, alternate directorships, one person companies and directorship in D.B. Corp Limited. Directorship in 
public limited companies, whether listed or not, have been considered.

ii.	 Memberships and Chairpersonships of only Audit Committee and Stakeholders Relationship Committee of the 
public limited companies, whether listed or not, have been considered (excluding D.B. Corp Limited). All other 
companies including private limited companies, foreign companies and section 8 companies have been excluded. 
Membership includes Chairpersonship.
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13.	 Details of Board Meetings held during the financial year 2025-26:

	 Four (4) 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 the SEBI Listing Regulations, Secretarial Standards on 
Meetings of the Board of Directors (‘SS-1’) and that of the Act.

	 Details of the Board Meetings held during the financial year ended March 31, 2026 and attendance of Directors are as 
follows:

Sr. 
No. Date of the Board Meeting Board Strength No. of Directors 

present

1 May 8, 2025 7 7

2 July 16, 2025 6 6

3 October 16, 2025 6 6

4 January 15, 2026 6 6

14.	 Details of Directors’ attendance at Board Meetings held during the financial year ended March 31, 2026 and at 
the last Annual General Meeting (AGM) held on September 2, 2025 are as follows:

Sr. 
No. Name of the Director

Board Meetings Attendance at the last 
AGM held through 

Video Conferencing
Held during 

tenure Attended

1 Mr. Sudhir Agarwal 4 4 Yes

2 Mr. Pawan Agarwal 4 4 Yes

3 Mr. Girish Agarwal 4 4 Yes

4 Mr. Santosh Desai 4 4 Yes

5 Ms. Paulomi Dhawan 4 4 Yes

11.	 Shares held by Directors:

	 Number of equity shares held by the Directors of the 
Company as on March 31, 2026 are as under:

Sr. 
No. Name of the Director

Number of 
equity shares 

held

1. Mr. Sudhir Agarwal 65,23,000

2. Mr. Pawan Agarwal 65,23,000

3. Mr. Girish Agarwal 65,23,000

4. Mr. Santosh Desai Nil

5. Ms. Paulomi Dhawan Nil

6. Mr. Runit Shah Nil

	 The Company has not issued any convertible 
instruments.	

12.	 Board procedures and meetings:

	 The Board and Committee meetings are pre-scheduled 
after confirming the availability of all the Directors and 
an annual calendar of Board and Committee meetings 
is circulated to the Directors at the beginning of every 
financial year to enable them to plan their schedules 
and to ensure their active and consistent participation 
in the meetings. Minimum four pre-scheduled Board 

Meetings are held every year (once in every quarter). 
To address any specific urgent needs, the Board’s 
approval is taken at a specially convened Board 
Meeting or by way of resolution by circulation, as 
permitted by law. Video conferencing facilities are 
provided, if opted by any Director to enable their 
participation.

	 Senior Management is invited to attend the Board and 
Committee meetings as and when required, in order 
to provide additional inputs on finance, strategy or 
business processes relating to the items deliberated 
in the Board and Committee meetings.

	 Agenda and Notes on Agenda are circulated to the 
Directors at least seven (7) days in advance. However, 
the Company has obtained the consent of the 
Board of Directors for circulating agenda containing 
Unpublished Price Sensitive Information at a shorter 
notice. 

	 The Company always ensures to place before the 
Board the minimum information as mandated by 
Regulation 17(7) read with Part A of Schedule II of the 
SEBI Listing Regulations to the extent applicable.

	 There was no instance during the financial year 2025-
26, when the Board of Directors had not accepted the 
recommendations of any Committee of the Board.
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Sr. 
No. Name of the Director

Board Meetings Attendance at the last 
AGM held through 

Video Conferencing
Held during 

tenure Attended

6 Mr. Runit Shah 4 4 Yes

7 Ms. Anupriya Acharya 1 1 NA

Notes:

i.	 Necessary quorum as per Section 174 of the Act and Regulation 17(2A) of the SEBI Listing Regulations was 
present in all the Board Meetings.

ii.	 Ms. Anupriya Acharya resigned from the position of Independent Director of the Company with effect from the 
closure of business hours on May 15, 2025.

C.	 COMMITTEES OF THE BOARD

	 The Board has constituted various statutory and non-
statutory Committees. The Board Committees play a 
crucial role in the governance structure of the Company 
and have been constituted to deal with specific areas 
/ activities which concern the Company and need 
a closer review. The Board Committees are set up 
under the formal approval of the Board to carry clearly 
defined roles which are considered to be performed 
by the Committees. The Chairperson of the respective 
Committees informs the Board about the summary 
of the discussion held in the Committee meetings. 
The minutes of the meeting of all the Committees are 
placed before the Board for review.

	 During the year under review, there were seven 
Board Committees, namely, Audit Committee, 
Nomination and Remuneration Committee, 
Stakeholders Relationship Committee, Corporate 
Social Responsibility Committee, Risk Management 
Committee, Compensation Committee and Executive 
Committee. 

	 The terms of reference of these Committees are 
determined and amended by the Board from time to 
time in line with the requirements of the Act and the 
SEBI Listing Regulations. The composition, names of 
the members and attendance at the meetings along 
with the terms of reference of these Committees are 
also enumerated below:

1.	 Audit Committee:

	 The Audit Committee has been constituted by the 
Board in compliance with the requirements of Section 
177 of the Act and Regulation 18 of the SEBI Listing 
Regulations.

i.	 Terms of Reference:

	 The terms of reference of the Audit Committee are 
well defined to include the matters specified for 
Audit Committee under Section 177(4) of the Act and 
Regulation 18(3) read with Part C of Schedule II of the 
SEBI Listing Regulations as amended from time to 
time. The Terms of Reference of the Audit Committee 
are given below:

1) 	 Oversight of the Company’s financial reporting 
process and the disclosure of its financial 
information to ensure that the financial statement 
is correct, sufficient and credible;

2) 	 Recommendation for appointment, remuneration 
and terms of appointment of the Statutory 
Auditors, Cost Auditors, Secretarial Auditors and 
Internal Auditors and scope of work of Internal 
Auditors;

3) 	 Approval of payment to Statutory Auditors for any 
other services rendered by the Statutory Auditors 
or its group firms;

4) 	 Reviewing with the Management, the Annual 
Financial Statements and Auditor’s Report thereon 
before submission to the Board of Directors for 
approval, with  particular reference to:

•	 matters required to be included in the 
Directors’ Responsibility Statement to be 
included in the Board’s report in terms of 
clause (c) of sub-section (3) of Section 134 
of the Act;

•	 changes, if any, in accounting policies and 
practices and reasons for the same;

•	 major accounting entries involving estimates 
based on the exercise of judgment by 
Management;

•	 significant adjustments made in the financial 
statements rising out of audit findings;

•	 compliance with listing and other legal 
requirements relating to financial statements;

•	 disclosure of any related party transactions; 
and

•	 modified opinion(s) in the draft Audit report.

5) 	 Reviewing with the Statutory Auditor(s) and 
Management, the quarterly / half-yearly / Annual 
Financial Statements before submission to the 
Board of Directors for approval;

6) 	 Reviewing, with the Management, the statement 
of uses / application of funds raised through an 
issue (public issue, rights issue, preferential issue, 
etc.), the statement of funds utilized for purposes 
other than those stated in the offer document / 
prospectus / notice and the report submitted by 
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	 the Monitoring Agency monitoring the utilisation of 
proceeds of a public or rights issue or preferential 
issue or qualified institutional placement, and 
making appropriate recommendations to the 
Board to take up steps in this matter, if any;

7)	 Reviewing and monitoring the Auditor’s 
independence and performance and effectiveness 
of audit process;

8)	 Approval or any subsequent modification of 
transactions of the Company with related parties;

9)	 Scrutiny of inter-corporate loans and investments;

10)	 Valuation of undertakings or assets of the 
Company, wherever it is necessary;

11)	 Reviewing the utilisation of loans and / or advances 
from / investment by the Holding Company in the 
Subsidiary exceeding ` 100 Crore or 10% of the 
asset size of the Subsidiary, whichever is lower; 

12)	 Evaluation of Internal Financial Controls and Risk 
Management Systems;

13)	 Reviewing with the Management, performance 
of Statutory Auditors and Internal Auditors and 
adequacy of the internal financial controls;

14)	 Reviewing  the  adequacy  of  Internal  audit 
function, if any, including the structure of the 
internal audit department, staffing and seniority 
of the official heading the department, reporting 
structure coverage and frequency of internal 
audit;

15)	 Discussion with Internal auditors of any significant 
findings and follow-up there on;

16)	 Reviewing the findings of any internal investigations 
by the Internal Auditors into matters where there 
is suspected fraud or irregularity or a failure of 
Internal control systems of a material nature and 
reporting the matter to the Board of Directors;

17)	 Discussion with Statutory Auditors before the 
audit commences, about the nature and scope of 
audit as well as post-audit discussion to ascertain 
area of concern, if any;

18)	 Looking into the reasons for substantial defaults 
in the payment to the Depositors, Debenture 
holders, Members (in case of non-payment of 
declared dividends) and Creditors;

19)	 Reviewing, at least once in a financial year, 
compliance with the Code of Conduct for 
regulating, monitoring and reporting of trading 
by Insiders, Designated Persons and their 
immediate relatives and Code of Fair Disclosure 
of the Company and shall verify that the systems 
for Internal Control to comply with the Codes are 
adequate and are operating effectively;

20)	 Reviewing the functioning of the Whistle Blower 
Mechanism and complaints, if any;

21)	 Approving the appointment and remuneration 
of Chief Financial Officer after assessing the 
qualifications, experience and background, etc. 
of the candidate;

22)	 Consider and comment on rationale, cost-
benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the Company 
and its shareholders;

23)	 Review of Management Discussion and Analysis 
of financial condition and results of operations;

24)	 Review of Management Letters / Letters of Internal 
control weaknesses issued by the Statutory 
Auditors;

25)	 Review of Internal Audit Reports relating to 
internal control weaknesses;

26)	 Review of Statement of deviations:	

•	 Quarterly statement of deviation(s) including 
report of Monitoring Agency, if applicable, 
submitted to Stock Exchange(s) in terms 
of Regulation 32(1) of the SEBI Listing 
Regulations.

•	 Annual statement of funds utilized for purposes 
other than those stated in the offer document 
/ prospectus / notice in terms of Regulation 
32(7) of the SEBI Listing Regulations.

27)	 Review of appointment, removal and terms of 
remuneration of the Chief Internal Auditor; and

28)	 Carry out any other function as mandated by the 
Board from time to time and / or enforced by any 
statutory notification, circular or amendment, as 
may be applicable.

The Board of Directors of the Company revise the terms 
of reference of the Audit Committee, as required in line 
with the amendments to the SEBI Listing Regulations 
and the Act from time to time.

ii.	 Composition of the Audit Committee as on March 31, 2026:

	 The composition of the Audit Committee is in compliance with the requirement of Section 177 of the Act and Regulation 
18 of the SEBI Listing Regulations. The Audit Committee is comprised of 4 members as per the details given below:
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iii.	 Details of Audit Committee Meetings held during the financial year 2025-26:

	 The Audit Committee met 4 times during the financial year ended March 31, 2026, details of which are given below:

Sr. 
No. Date of the Meeting Committee Strength No. of Members 

present

1 May 8, 2025 4 4

2 July 16, 2025 4 4

3 October 16, 2025 4 4

4 January 15, 2026 4 4

iv.	 Attendance in Audit Committee Meetings held during the financial year 2025-26:

	 The attendance of the Chairperson and Members in the Audit Committee meetings held during the financial year 2025-
26 is as given below:

Sr. 
No. Name of the Member Position held

No. of Committee Meetings

Held during tenure Attended

1 Ms. Paulomi Dhawan 
(designated as Chairperson 
w.e.f. May 9, 2025)

Chairperson 4 4

2 Mr. Santosh Desai Member 4 4

3 Mr. Girish Agarwal Member 4 4

4 Mr. Runit Shah
(w.e.f. May 9, 2025)

Member 3 3

5 Ms. Anupriya Acharya 
(upto May 8, 2025)

Chairperson 1 1

	 The gap between the two Audit Committee Meetings was well within the maximum time gap of 120 days as prescribed 
under the SEBI Listing Regulations.

Sr. 
No. Name of the Member Position held Category

1 Ms. Paulomi Dhawan Chairperson Non-Executive, Independent Director

2 Mr. Santosh Desai Member Non-Executive, Independent Director

3 Ms. Runit Shah Member Non-Executive, Independent Director

4 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

Note:

	 During the financial year 2025-26, Ms. Anupriya Acharya has tendered her resignation from the position of Independent 
Director of the Company with effect from the closure of business hours on May 15, 2025. Consequent to her resignation, 
the Audit Committee was reconstituted effective from May 9, 2025 and Ms. Anupriya Acharya ceased as Chairperson; 
Ms. Paulomi Dhawan designated as Chairperson; and Mr. Runit Shah appointed as a Member. The other existing 
members continued their tenure.

v.	 Necessary quorum as per Regulation 18(2) of the SEBI 
Listing Regulations was present in all the meetings.

vi.	 The Annual Financial Statements for the year ended 
March 31, 2026 were reviewed by the Audit Committee 
at its meeting held on May 11, 2026.

vii.	 The Audit Committee also reviewed the Unaudited 
Financial Results along with limited review reports for 
the quarters ended June 30, 2025, September 30, 
2025 and December 31, 2025 and Audited Financial 
Results along with the Audit Report for the year ended 

March 31, 2026 before recommending their approval 
to the Board.

viii.	 Ms. Paulomi Dhawan, Chairperson of the Audit 
Committee, was present at the last AGM of the 
Company held on September 2, 2025 via video 
conferencing to answer shareholders queries.

ix.	 The Managing Director, Chief Financial Officer, 
Head of Internal Audit and the representatives of the 
Statutory Auditors and Cost Auditors of the Company 
are invitees to meetings of the Audit Committee, if 
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	 the matters being discussed require their expertise or 
insights. The Auditors are heard in the meetings of 
the Audit Committee when it considers the Financial 
Results of the Company and Auditors’ views thereon 
are taken into consideration.

x.	 The Company Secretary acts as Secretary to the Audit 
Committee.

xi.	 All Members of the Audit Committee are financially 
literate and have accounting and related financial 
management expertise.

2.	 Nomination and Remuneration Committee:

	 The Nomination and Remuneration Committee (‘NRC’) 
has been constituted by the Board in compliance 
with the requirements of Section 178 of the Act and 
Regulation 19 of the SEBI Listing Regulations.

i.	 Terms of Reference:

	 The terms of reference of the NRC are well defined to 
include the matters specified for NRC under Section 
178(4) of the Act and Regulation 19(4) read with Part 
D of Schedule II of the SEBI Listing Regulations as 
amended from time to time. The Terms of Reference 
of the NRC are given below:

1)	 To recommend to the Board, all remuneration 
/ compensation and the terms of the same 
in whatever form, payable to Directors / Key 
Managerial Personnel (‘KMP’) and Senior 
Management (‘SM’) to ensure that:

•	 the level and composition of remuneration  
is  reasonable and sufficient to attract, retain 
and motivate Directors / KMP and SM of 
the quality required to run the Company 
successfully;

•	 relationship of remuneration to performance 
is clear and meets appropriate performance 
benchmarks; and

•	 remuneration to Directors, KMP and SM 
involves a balance between fixed and 
incentive pay reflecting short and long-term 
performance objectives appropriate to the 
working of the Company and its goals.

2)	 To recommend the amount of bonus / variable 
pay  / increment / performance award / incentive 
to be paid to Whole-time Director and the eligible 
employees;

3)	 To recommend the sitting fees for Non-Executive 
Directors for attending Board and Committees 
Meetings;

4)	 To recommend the yearly commission to be paid 
to Non-Executive Directors, if any, out of the 
distributable profits of the Company; 

5)	 To administer, monitor and formulate, detailed 
terms and conditions of the Employees’ Stock 
Option Schemes.

6)	 To identify persons who are qualified to become 
Directors and who may be appointed in senior 
management in accordance with the criteria laid 
down, and recommend to the Board of Directors 
their appointment and removal;

7)	 To formulate the criteria for determining 
qualifications, positive attributes and 
independence of a Director and recommend to 
the Board a policy, relating to the remuneration 
for the Directors, Key Managerial Personnel and 
other employees;

8)	 For every appointment of an Independent Director, 
the Nomination and Remuneration Committee 
shall evaluate the balance of skills, knowledge 
and experience on the Board and on the basis 
of such evaluation, prepare a description of the 
role and capabilities required of an Independent 
Director. The person recommended to the Board 
for appointment as an Independent Director shall 
have the capabilities identified in such description. 
For the purpose of identifying suitable candidates, 
the Committee may:

	(a)	 use the services of an external agencies, if 
required;

	(b)	 consider candidates from a wide range of 
backgrounds, having due regard to diversity; 
and

	(c)	 consider the time commitments of the 
candidates.

9)	 To formulate the manner and / or criteria for 
effective performance evaluation of individual 
Directors (including Independent Directors), 
Board and its Committees to be carried out 
either by the Board, by the Nomination and 
Remuneration Committee or by an independent 
external professional / agency and review its 
implementation and compliance thereof;

10)	 To decide whether to extend or continue the term 
of appointment of the Independent Director, on 
the basis of the report of performance evaluation 
of Independent Directors;

11)	 To devise a policy on diversity of Board of 
Directors; 

12)	 To consider succession planning of the Board of 
Directors, Key / Senior Management Personnel.

13)	 To evaluate on significant labour problems and 
their proposed solutions; 
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14)	 To review significant developments in Human 
Resources / Industrial Relations front like signing 
of wage agreement, implementation of voluntary 
retirement scheme, etc.; and

15)	 Carry out any other function as mandated by the 
Board from time to time and / or enforced by any 

statutory notification, circular or amendment, as 
may be applicable.

	 The Board of Directors of the Company revises the 
terms of reference of the NRC as required from time 
to time in line with the amendments to the SEBI Listing 
Regulations and the Act.

ii.	 Composition of the Nomination and Remuneration Committee as on March 31, 2026:

	 The NRC is comprised of 4 members as per the details given in the table below:

Sr. 
No. Name of the Member Position held Category

1 Ms. Paulomi Dhawan Chairperson Non-Executive, Independent Director

2 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

3 Mr. Santosh Desai Member Non-Executive, Independent Director

4 Mr. Runit Shah Member Non-Executive, Independent Director

	 Note:

	 During the financial year 2025-26, Ms. Anupriya Acharya has tendered her resignation from the position of Independent 
Director of the Company with effect from the closure of business hours on May 15, 2025. Consequent to her resignation, 
the Nomination and Remuneration Committee was reconstituted effective from May 9, 2025 and Ms. Anupriya Acharya 
ceased as Chairperson; Ms. Paulomi Dhawan designated as Chairperson; and Mr. Runit Shah appointed as a Member. 
The other existing members continued their tenure.

iii.	 Details of NRC Meetings held during the financial year 2025-26:

	 The NRC met 2 times during the financial year ended March 31, 2026, details of which are given below:

Sr. 
No. Date of the Meeting Committee Strength No. of Members 

present

1 May 8, 2025 4 4

2 January 15, 2026 4 4

iv.	 Attendance in NRC Meetings held during the financial year 2025-26:

	 The attendance of the Chairperson and Members in the NRC meetings held during the financial year 2025-26 is as 
given below:

Sr. 
No. Name of the Member Positions held

No. of Committee Meetings

Held during tenure Attended

1 Ms. Paulomi Dhawan
(designated as Chairperson 
w.e.f. May 9, 2025)

Chairperson 2 2

2 Mr. Girish Agarwal Member 2 2

3 Mr. Santosh Desai Member 2 2

4 Mr. Runit Shah 
(w.e.f. May 9, 2025)

Member 1 1

5 Ms. Anupriya Acharya
(Upto May 8, 2025)

Chairperson 1 1

v.	 Necessary quorum as per Regulation 19 (2A) of the 
SEBI Listing Regulations was present in both the 
meetings.

vi.	 Ms. Paulomi Dhawan, Chairperson of the NRC was 

present at the last AGM of the Company held on 
September 2, 2025 via video conferencing to answer 
shareholders’ queries.

vii.	 The Company Secretary acts as Secretary to the NRC.
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iii.	 Details of Stakeholders Relationship Committee Meeting held during the financial year 2025-26:

	 The SRC met once during the financial year ended March 31, 2026, details of which are given below:

Date of the Meeting Committee Strength No. of Members present

October 16, 2025 3 3

viii.	 Remuneration Policy

	 The Company has framed a Nomination and 
Remuneration Policy (‘Policy’) which provide guidance 
for the remuneration that may be payable to Directors 
(including Independent Directors), Key Managerial 
Personnel, Senior Management as well as other 
employees. The Policy is in consonance with the 
existing industry practices. It serves as a platform to 
ensure long term sustainability of talented managerial 
persons, create competitive advantage and promote 
result-driven approach in the Company. The salient 
features of the Policy of the Company, inter alia, include 
criteria of appointment of a Director, appointment and 
remuneration to Whole-time / Executive / Managing 
/ Deputy Managing Director and Non-Executive / 
Independent Directors. It also provides for appointment 
and remuneration of Key Managerial Personnel (other 
than Managing Director and Deputy Managing Director) 
and Senior Management and remuneration to other 
employees. The Policy is placed on the Company’s 
website and can be accessed at https://dbcorpltd.
com/Disclosures_under_Regulation_46_LODR.php.

3.	 Stakeholders Relationship Committee:

	 The Stakeholders Relationship Committee (‘SRC’) has 
been constituted by the Board in compliance with the 
requirements of Section 178 of the Act and Regulation 
20 of the SEBI Listing Regulations.

i.	 Terms of Reference:

	 The terms of reference of SRC are in conformity with 
the provisions of Regulation 20(4) read with Part D 
of Schedule II of the SEBI Listing Regulations and 
Section 178(6) of the Act. The SRC specifically looks 
into the various aspects of interest of shareholders and 
other security holders and resolving their grievances 
including complaints related to non-receipt of Annual 
Report, non-receipt of declared dividends, amongst 

others. The Terms of Reference of the SRC are given 
below:

1)	 To resolve the grievances of the security holders 
of the Company including complaints related to 
transfer / transmission of shares, non-receipt of 
Annual Report, non-receipt of declared dividends, 
issue of split / duplicate / new share certificates, 
general meetings, etc.;

2)	 To review the measures taken by the Company 
for effective exercise of voting rights by members;

3)	 To review adherence to the service standards 
adopted by the Company in respect of various 
services being rendered by the Registrar & 
Transfer Agent;

4)	 To review measures / initiatives taken by the 
Company for reducing the quantum of unclaimed 
dividends and ensuring timely receipt of dividend 
warrants / Annual Reports / statutory notices by 
the members of the Company;

5)	 To issue and allot right shares / bonus shares 
pursuant to a Rights / Bonus Issue subject to 
such approvals as may be required;

6)	 To monitor dematerialisation / rematerialisation of 
shares; and

7)	 To carry out any other function as mandated by 
the Board from time to time and / or enforced by 
any statutory notification, circular or amendment 
as may be applicable.

	 The Board of Directors of the Company revises the 
terms of reference of the SRC as required in line with 
the amendments to the SEBI Listing Regulations and 
the Act from time to time.

ii.	 Composition of Stakeholders Relationship Committee as on March 31, 2026:

	 The SRC is comprised of 3 members as per the details given in the table below:

Sr. 
No. Name of the Member Position held Category

1 Mr. Girish Agarwal Chairperson Non-Executive, Non-Independent Director

2 Mr. Pawan Agarwal Member Executive Director

3 Mr. Santosh Desai Member Non-Executive, Independent Director

https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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iv.	 Attendance at Stakeholders Relationship Committee Meeting held during the financial year 2025-26:

	 The attendance of the Chairperson and Members in the SRC meeting held during the financial year 2025-26 is as given 
below:

Sr. 
No. Name of the Member Position held 

No. of Committee Meetings

Held during tenure Attended

1 Mr. Girish Agarwal Chairperson 1 1

2 Mr. Pawan Agarwal Member 1 1

3 Mr. Santosh Desai Member 1 1

v.	 Necessary quorum was present in the meeting.

vi.	 Mr. Girish Agarwal, Non-Executive Director is the 
Chairperson of the SRC. He was present at the last 
AGM of the Company held on September 2, 2025 via 
video conferencing to answer shareholders queries.

vii.	 The Company Secretary acts as Secretary to the SRC.

viii.	 The Company has a User ID and Password in place for 
logging into the SEBI Complaints Redressal System - 
‘SCORES’ Portal and monitors the complaints which 
have been lodged by the shareholders. The Company 
ensures that timely redressals are done of any 
complaints raised by the shareholders.

	 Further, investors can also register their complaint 
on the Online Dispute Resolution (ODR) Portal, a 
mechanism for online resolution of disputes. The 
details in this regard are available on the Company’s 
website at https://dbcorpltd.com/.

	 Status of Shareholders’ Complaints

	 The number of complaints received during the financial 
year 2025-26 and their break-up is given as under:

Complaints outstanding at the beginning 
of the year

0

Complaints received during the year 98

Complaints resolved and disposed off 
during the year 

98

Complaints pending unresolved at the 
end of the year 

0

	 All the complaints were resolved to the satisfaction 
of shareholders and no complaint was pending 
unresolved at the end of the year.

	 The complaints were primarily related to the non-
receipt of dividend and Annual Reports, amongst 
others. 

	 In compliance with the circulars issued by Ministry 
of Corporate Affairs (‘MCA’) and SEBI, the Annual 
Reports for FY 2024-25 were sent to members by email 
only within the statutory time limit. Additionally, as per 
Regulation 36(1)(b) of the SEBI Listing Regulations, a 
letter providing the weblink of the Annual Report for FY 
2024-25 were also sent to those members who had 

not registered their email address with the Company 
or with Depositories. Hard copies of the Annual Report 
were dispatched to all the members of the Company 
who had sent a request for the same.

	 Further, as per the SEBI Listing Regulations and MCA 
General Circular No. 03/2025 dated September 22, 
2025, the Annual Report for FY 2025-26 will be sent 
by email to all those members whose email addresses 
are registered with the Company or with Depositories.  
Additionally, as per Regulation 36(1)(b) of the SEBI 
Listing Regulations, a letter providing the weblink of 
the Annual Report for FY 2025-26 will be sent to those 
members who have not registered their email address 
with the Company or with Depositories. Hard copies of 
the Annual Report for FY 2025-26 will be dispatched to 
all the members, who will send a request for the same. 

	 Compliance Officer

	 Mr. Om Prakash Pandey is the Company Secretary & 
Compliance Officer of Company. He is also the Nodal 
Officer of the Company as per the Investor Education 
and Protection Fund Authority (Accounting, Audit, 
Transfer and Refund) Rules, 2016 for verification of 
claims and coordination with Investor Education and 
Protection Fund Authority. He also acts as a Compliance 
Officer under the Securities and Exchange Board of 
India (Prohibition of Insider Trading) Regulations, 2015 
(‘SEBI PIT Regulations’).

	 The Company has designated the email id dbcs@
dbcorp.in to enable shareholders/ investors to email 
their queries and grievances.

4.	 Corporate Social Responsibility Committee:

	 The Corporate Social Responsibility (‘CSR’) Committee 
has been constituted by the Board in compliance with 
the requirements of Section 135 of the Act.

i.	 Terms of Reference:

	 The terms of reference of the CSR Committee are in line 
with the provisions of Section 135 of the Act read with 
the Rules framed thereunder. The Committee’s prime 
responsibility is to assist the Board in discharging its 
corporate social responsibilities by formulating and 
monitoring implementation of the ‘CSR Policy’ of the 
Company. The Terms of Reference of CSR Committee 
are given below:

https://dbcorpltd.com/
mailto:dbcs%40dbcorp.in?subject=
mailto:dbcs%40dbcorp.in?subject=
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iv.	 Attendance in Corporate Social Responsibility Committee Meetings held during the the financial year 2025-26:

	 The attendance of the Chairperson and Members in the CSR Committee meetings held during the financial year 2025-
26 is as given below:

1)	 Formulate and recommend to the Board, a 
Corporate Social Responsibility Policy and any 
amendments thereto in compliance with Section 
135 of the Act and Rules made thereunder;

2)	 Identify and recommend the CSR activities to be 
undertaken by the Company in terms of Schedule 
VII of the Act;

3)	 Institute a transparent monitoring mechanism for 
implementation of the CSR projects or programs 
or activities undertaken by the Company;

4)	 Recommend the amount of CSR expenditure to 
be incurred on the earmarked CSR activities;

5)	 Monitor the implementation of the CSR Policy 
from time to time;

6)	 Formulate and recommend to the Board, an 
Annual Action plan in pursuance to the CSR 
Policy as per the provisions of the Act and Rules 
made thereunder;

7)	 Recommendation of any alteration in the Annual 
Action Plan at any time during the year;

8)	 Identify projects of the Company as ‘Ongoing 
Projects’ as per the provisions of the Act and 
recommend the same to the Board;

9)	 Appoint a third party to undertake impact 
assessment for eligible CSR projects;

10)	 To oversee the progress of the CSR initiatives 
rolled out under the Policy on half yearly basis or 
as required;

11)	 To approve and recommend to the Board, the 
disclosures in the Annual Report pertaining to 
CSR activities as required under the Act and 
Rules made thereunder; and

12)	 To carry out any other function as mandated by 
the Board from time to time and / or enforced by 
any statutory notification, circular or amendment, 
as may be applicable.

	 The Board of Directors of the Company revises the 
terms of reference of the CSR Committee as required 
in line with the amendments to the Act and rules made 
thereunder from time to time.

ii	 Composition of the Corporate Social Responsibility Committee as on March 31, 2026:

	 The CSR Committee is comprised of 4 members as per the details given below:

Sr. 
No. Name of the Member Position held Category

1 Ms. Paulomi Dhawan Chairperson Non-Executive, Independent Director

2 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

3 Mr. Pawan Agarwal Member Executive Director

4 Mr. Runit Shah Member Non-Executive, Independent Director

	 Note:

	 During the financial year 2025-26, Ms. Anupriya Acharya has tendered her resignation from the position of Independent 
Director of the Company with effect from the closure of business hours on May 15, 2025. Consequent to her resignation, 
the CSR Committee was reconstituted effective from May 9, 2025 and Ms. Anupriya Acharya ceased as Chairperson; 
Ms. Paulomi Dhawan designated as Chairperson; and Mr. Runit Shah appointed as a Member. The other existing 
members continued their tenure.

iii.	 Details of Corporate Social Responsibility Committee Meetings held during the financial year 2025-26:

	 The CSR Committee met 2 times during the financial year ended March 31, 2026, details of which are given below:

Sr. No. Date of the Meeting Committee Strength No. of Members present

1 May 8, 2025 4 4

2 January 15, 2026 4 4
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Sr. 
No. Name of the Member Positions held

No. of Committee Meetings

Held during tenure Attended

1 Ms. Paulomi Dhawan
(designated as Chairperson 
w.e.f. May 9, 2025)

Chairperson 2 2

2 Mr. Girish Agarwal Member 2 2

3 Mr. Santosh Desai Member 2 2

4 Mr. Runit Shah 
(w.e.f. May 9, 2025)

Member 1 1

5 Ms. Anupriya Acharya
(Upto May 8, 2025)

Chairperson 1 1

v.	 Necessary quorum was present in both the meetings.

vi.	 The Company Secretary acts as Secretary to the CSR 
Committee.

vii.	 The Corporate Social Responsibility Policy of 
theCompany is hosted on the website of the Company 
and the link is https://dbcorpltd.com/csr.php.

5.	 Risk Management Committee:

	 The Risk Management Committee (‘RMC’) of the 
Company is constituted in line with the provisions of 
Regulation 21 of the SEBI Listing Regulations.

i.	 Terms of Reference:

	 The terms of reference of the RMC are well defined 
to include the matters specified for risk management 
in compliance with the provisions of the Act and 
Regulation 21 read with Part D of Schedule II of the 
SEBI Listing Regulations, as amended from time to 
time. The Terms of Reference of the RMC are given 
below:

1)	 To formulate a detailed risk management policy 
which shall include:

•	 A framework for identification of internal 
and external risks specifically faced by 
the Company, in particular including 
financial, operational, sectoral, sustainability 
(particularly, ESG related risks), information, 
cyber security risks or any other risk as may 
be determined by the Committee;

•	 Measures for risk mitigation including 
systems and processes for internal control of 
identified risks;

•	 Business Continuity Plan.

2)	 To ensure that appropriate methodology, 
processes and systems are in place to monitor 
and evaluate risks associated with the business 
of the Company;

3)	 To monitor and oversee implementation of the 
risk management policy, including evaluating the 
adequacy of risk management systems;

4)	 To periodically review the risk management 
policy, at least once in two years, including by 
considering the changing industry dynamics and 
evolving complexity;

5)	 To keep the Board of Directors informed about 
the nature and content of its discussions, 
recommendations and actions to be taken;

6)	 To review the draft Business Responsibility and 
Sustainability Report (BRSR) and recommend the 
same to the Board for its approval and inclusion 
in the Annual Report of the Company;

7)	 To review the appointment, removal and terms 
of remuneration of the Chief Risk Officer (if any); 
and

8)	 To carry out any other function as mandated by 
the Board from time to time and / or enforced by 
any statutory notification, circular or amendment, 
as may be applicable.

	 The Board of Directors of the Company revises the 
terms of reference of the RMC as required in line with 
the amendments to the SEBI Listing Regulations and 
the Act from time to time.

ii.	 Composition of Risk Management Committee as on March 31, 2026:

	 The RMC is comprised of 4 members as per the details given in the table below:

Sr. 
No. Name of the Member Position held Category

1 Mr. Girish Agarwal Chairperson Non-Executive, Non-Independent Director

2 Mr. Pawan Agarwal Member Executive Director

https://dbcorpltd.com/csr.php
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v.	 Necessary quorum was present in both the meetings.

vi.	 The Company Secretary acts as Secretary to the RMC.

vii.	 The risk management process involves the 
identification, evaluation / assessment, prevention 
and control of the risks, determining the cost of risk 
management likely to be and ensuring that adequate 
financial resources are available for implementing 
the selected technique, measuring and monitoring 
effectiveness of controls and reviewing and reporting 
the risk management process at appropriate intervals.

6.	 Compensation Committee:

	 The Compensation Committee of the Company was 
constituted in line with the provisions of the Act and 
the then existing Securities and Exchange Board of 
India (Share Based Employee Benefits) Regulations, 
2014.

i.	 Terms of Reference:

	 The Compensation Committee was formed to enable 
administration, implementation, execution and 
monitoring of the Employees Stock Option Scheme(s) 
of the Company and any other matter as may be 
delegated by the Board of Directors from time to 
time. The Terms of Reference of the Compensation 
Committee are well defined to include the matters 
specified for Compensation Committee in compliance 
with provisions of the Act and the Securities and 

Exchange Board of India (Share Based Employee 
Benefits and Sweat Equity) Regulations, 2021 (‘SEBI 
SBEBSE Regulations’) as amended from time to 
time. The Terms of Reference of the Compensation 
Committee are given below:

1)	 To decide and formulate or clarify detailed terms 
and conditions of the Employees Stock Option 
Plan (ESOP), governed by the guidelines issued 
by SEBI, as amended from time to time (including 
extension due to sabbatical leaves / acceleration 
of the ESOP and issuance of Restricted Stock 
Units (RSUs) etc., if any).

2)	 To approve:

	 •	� the new ESOP / RSUs plans for 
implementation including its framework.

•	 the new Stock Option Schemes to be 
granted to the eligible employees of the 
Company / Group under the scheme.

3)	 Implementation, administration and 
superintendence of the ESOP Schemes and 
formulation of the detailed terms and conditions 
of the ESOP Scheme including but not limited to-

•	 The quantum of Options to be granted under 
an ESOP Scheme per employee and in 
aggregate.

iii.	 Details of Risk Management Committee Meetings held during the financial year 2025-26:

The RMC met 2 times during the financial year ended March 31, 2026, details of which are given below: 

Sr. 
No. Date of the Meeting Committee Strength No. of Members 

present

1 July 16, 2025 4 4

2 January 15, 2026 4 4

iv.	 Attendance in Risk Management Committee Meetings held during the financial year 2025-26:

The attendance of the Chairperson and Members in the RMC Committee meetings held during the financial year 2025-
26 is as given below: The attendance of the Chairperson and Members in the RMC Committee meetings held during 
the financial year 2025-26 is as given below:

Sr. 
No. Name of the Member Positions held

No. of Committee Meetings

Held during tenure Attended

1 Mr. Girish Agarwal Chairperson 2 2

2 Mr. Pawan Agarwal Member 2 2

3 Mr. Santosh Desai Member 2 2

4 Mr. Lalit Jain Member 2 2

Sr. 
No. Name of the Member Position held Category

3 Mr. Santosh Desai Member Non-Executive, Independent Director

4 Mr. Lalit Jain Member Chief Financial Officer (Senior Executive)
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•	 The   conditions   under   which Options 
vested in employees may lapse in case of 
termination of employment for misconduct.

•	 The exact proportion in which and the exact 
period over which the Options would vest.

•	 The exercise period within which the employee 
should exercise the Option and that the 
Option would lapse on failure to exercise the 
Option within the exercise period.

•	 The specified time period within which the 
employee shall exercise the vested Options 
in the event of termination or resignation of 
an employee.

•	 The right of an employee to exercise all the 
Options vested in him at one time or at various 
points of time within the exercise period.

•	 The procedure for making a fair and 
reasonable adjustment to the number of 
Options and to the exercise price in case 
of corporate actions such as Rights issues, 
Bonus issues, Merger, Sale of division among 
others.

•	 The grant, vest and exercise of Option in case 
of employees who are on long leave.

•	 The procedure for cashless exercise of 
Options.

4)	 To issue and allot shares on exercise of vested 
Options by Employees under various ESOP 
Schemes, subject to completion of necessary 
formalities;

5)	 All other matters incidental or related to the above 
matters; and

6)	 To carry out any other function as mandated by 
the Board from time to time and / or enforced by 
any statutory notifications / amendments as may 
be applicable.

	 The Board of Directors of the Company revises the 
terms of reference of the Compensation Committee in 
line with the amendments to the Act and SEBI SBEBSE 
Regulations from time to time.

ii.	 Composition of Compensation Committee as on March 31, 2026:

	 The Compensation Committee comprises of 4 members as per the details given in the table below:

Sr. 
No. Name of the Member Position held Category

1 Mr. Santosh Desai Chairperson Non-Executive, Independent Director

2 Ms. Paulomi Dhawan Member Non-Executive, Independent Director

3 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

4 Mr. Runit Shah Member Non-Executive, Independent Director

	 Note:

	 During the financial year 2025-26, Ms. Anupriya Acharya has tendered her resignation from the position of Independent 
Director of the Company with effect from the closure of business hours on May 15, 2025. Consequent to her resignation, 
the Compensation Committee was reconstituted effective from May 9, 2025 and Ms. Anupriya Acharya ceased as a 
Member; and Mr. Runit Shah appointed as a Member. The other existing members continued their tenure.

iii.	 Details of Compensation Committee Meeting held during the financial year 2025-26:

	 The Compensation Committee met once during the financial year ended March 31, 2026, details of which are given 
below:

Sr. 
No. Date of the Meeting Committee Strength No. of Members 

present

1 October 16, 2025 4 4
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ii.	 Composition of Executive Committee as on March 31, 2026:

	 The Executive Committee is comprised of 3 members as per the details given below:

Sr. 
No. Name of the Member Position held Category

1 Mr. Sudhir Agarwal Member Executive Director

2 Mr. Pawan Agarwal Member Executive Director

3 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

	 Note:

	 The Chairman is elected from amongst the Members of the Committee present at each Meeting.

v.	 Necessary quorum was present in the Compensation 
Committee meeting.

vi.	 The Company Secretary acts as Secretary to the 
Compensation Committee.

7.	 Executive Committee:

	 The Executive Committee is constituted by the Board 
of Directors of the Company to transact the matters 
with respect to daily routine business affairs of the 
Company, in order to enable ease of doing business. 

i.	 Terms of Reference: 

	 The Executive Committee is formed to facilitate ease in 
consideration of urgent matters occurring in between 
two Board meetings which require immediate attention 
of the Board of Directors but which are routine in nature. 
The Executive Committee handles matters related to 
day-to-day operations of the Company like opening 
and closing of bank accounts, changes in authorized 
signatories for operating various bank accounts 
of the Company, granting authorisation to various 
employees for representing the Company before all 

the Statutory and Regulatory authorities, Government 
departments, Courts of Law, handling matters relating 
to authorisation for representing the Company before 
tax authorities, initiate legal proceedings, lease or let 
out property of the Company, avail Corporate Credit 
Card Facility, grant authority to various officials of the 
Company to sign and execute various agreements, 
papers, deeds, documents, etc. with respect to 
the purchase, sale, transfer or buyback of the real 
estate properties, including but not limited to barter 
properties of the Company across various locations 
and register the same with the concerned authorities 
as may be statutorily required, to grant authority to 
various officials of the Company to issue and sign 
consent letter including No Objection Certificate for 
National Company Law Tribunal/Court’s convened 
creditors meeting on merit basis in connection 
with the amalgamation, merger, demerger or other 
corporate restructuring activities, Initial Public Offering 
or similar capital market transactions undertaken of 
the Company’s customers/clients/agencies and to 
grant, supersede or revoke Power(s) of Attorney in the 
name of various officials of the Company etc. amongst 
others and any other administrative matters delegated 
by the Board of Directors.

Sr. 
No. Name of the Member Position held 

No. of Committee Meetings

Held during tenure Attended

1 Mr. Santosh Desai Chairperson 1 1

2 Ms. Paulomi Dhawan Member 1 1

3 Mr. Girish Agarwal Member 1 1

4 Mr. Runit Shah Member 1 1

iv.	 Attendance in Compensation Committee Meeting held during the financial year 2025-26:

	 The attendance of Chairperson and Members in the Compensation Committee meeting held during the financial year 
2025-26 is as given below:
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iii.	 Details of Executive Committee Meetings held during the financial year 2025-26:

	 The Executive Committee met 9 times during the financial year ended March 31, 2026, details of which are given 
below:

 

Sr. 
No. Date of the Meeting Committee Strength No. of Members 

present

1 April 7, 2025 3 3

2 May 7, 2025 3 2

3 June 5, 2025 3 3

4 July 11, 2025 3 3

5 September 17, 2025 3 3

6 October 18, 2025 3 3

7 November 29, 2025 3 3

8 December 17, 2025 3 3

9 March 26, 2026 3 2

iv.	 Attendance in Executive Committee Meetings held during the financial year 2025-26:

	 The attendance of the Members in the Executive Committee meetings held during the financial year 2025-26 is as given 
below:

Sr. 
No. Name of the Member

No. of Committee Meetings

Held during tenure Attended

1 Mr. Sudhir Agarwal 9 8

2 Mr. Pawan Agarwal 9 9

3 Mr. Girish Agarwal 9 8

v. 	 Necessary quorum was present in all the Executive Committee meetings.

D.	 PARTICULARS OF SENIOR MANAGEMENT 
PERSONNEL

	 Following is the list of Senior Management Personnel 
(‘SMP’) as on March 31, 2026 in line with Regulation 
16(1)(d) of the SEBI Listing Regulations:

Sr. 
No. Name of SMP Designation

1 Mr. Jagdish Sharma Managing Editor

2 Mr. Rakessh Goswami Chief Operating 
Officer - Operations

3 Mr. Rahul J. Namjoshi Chief Executive 
Officer - Radio 
Division

4 Mr. Pathik Shah Chief Executive 
Officer - DB Digital 

5 Mr. Navneet Gurjar National Editor - 
Print Media

6 Mr. Laxmi Prasad Pant National Editor - 
Hindi City

7 Mr. Prasoon Mishra National Editor - DB 
Digital 

8 Mr. Vineet Sharma Editor - Bhaskar 
English

9 Mr. Ravi Gupta Chief Human 
Resource Officer

10 Mr. Lalit Jain Chief Financial 
Officer

11 Mr. Ashish Anant Jain Chief Operating 
Officer - Ad Sales

12 Mr. Mayar Samson 
Penkar

Chief Operating 
Officer - Corporate 
Sales

13 Mr. Rakesh Khetan Chief Information 
Officer

14 Mr. Vijay Garg Chief Financial 
Officer - Radio 
Division

15 Mr. Abhimanyu 
Shrivastava

Chief General 
Manager - Strategy 
Head

16 Mr. Prasoon Kumar 
Pandey

Head - Investor 
Relations

17 Mr. Vijay Kumar TV Chief Operating 
Officer - Ad Sales

18 Mr. Om Prakash 
Pandey

Company Secretary 
& Compliance 
Officer
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	 During the financial year ended March 31, 2026, 
Mr. Ashish Anant Jain, Chief Operating Officer - Ad 
Sales, Mr. Mayar Samson Penkar, Chief Operating 
Officer - Corporate Sales and Mr. Rakesh Khetan, 
Chief Information Officer were appointed in ‘Senior 
Management’ cadre with effect from May 8, 2025, 
June 14, 2025 and January 15, 2026, respectively. 
Further, Mr. Satyajit Sengupta, Chief Corporate 
Sales & Marketing Officer and Mr. Amit Prakashrao 
Waghmare, Group Chief Information Officer, SMP have 
resigned from the Company with effect from closure 
of business hours on April 17, 2025 and January 31, 
2026, respectively.

E.	 REMUNERATION OF DIRECTORS

1.	 Remuneration to Executive Directors:

	 Remuneration payable to the Executive Directors is 
recommended by the Nomination and Remuneration 
Committee, approved by the Board of Directors and 
is subject to the approval by the Members of the 
Company.

	 The Company compensates its Executive Directors for 
their contribution and hard work in the form of salary 
component only with an annual increment upto 10% 
per annum. Over and above the salary, the perquisites 
namely, Company maintained car (upto two) with driver 
for the business as per the policy of the Company 
and club fees (upto three) (including admission and 
annual membership fee). The value of perquisites is 
determined in accordance with the Income Tax Act, 
1961 and rules made thereunder. Apart from salary 
and perquisites, the remuneration package does 
not contain any bonus, stock options, pension, fixed 
component, performance linked incentives, etc.

	 During the financial year 2025-26, the Company 
has paid the following remuneration to its Executive 
Directors:

Name of 
Directors Designation Salary

(`)

Mr. Sudhir 
Agarwal

Managing 
Director

3,50,00,000

Mr. Pawan 
Agarwal

Deputy 
Managing 
Director

3,00,00,000

2.	 Sitting fees paid to Non-Executive Directors:

	 Remuneration to Non-Executive Director and 
Independent Directors of the Company are paid as per 
Company’s Policy on Nomination and Remuneration 
of Directors, KMP and other employees and as 
recommended by the Nomination and Remuneration 
Committee and approved by the Board of Directors.

	 At present, only sitting fees are paid to Non-Executive 
Director and Independent Directors. The details of 
aggregate of sitting fees paid to each of the Director 
for Board and Committee Meetings attended during 
the financial year 2025-26 are given below:

Sr. 
No. Name of the Director Sitting fees

(`)

1 Mr. Girish Agarwal  4,00,000 

2 Mr. Santosh Desai  7,75,000 

3 Ms. Anupriya Acharya  2,00,000 

4 Ms. Paulomi Dhawan  7,50,000 

5 Mr. Runit Shah  6,50,000 

Total  27,75,000 

Notes:

a.	 Sitting fees paid to the Directors is within the limit 
prescribed under the Act, rules made thereunder 
and Schedule V of the Act.

b.	 Mr. Girish Agarwal, Non-Executive, Non-
Independent Director has voluntarily waived off 
sitting fees for the meeting of Committee(s) of the 
Board of which he is a Member or Chairperson. 
He receives sitting fees only for meeting of the 
Board.

c.	 Apart from sitting fees, Non-Executive Directors 
are not paid any salary, benefits, bonus, fixed 
component, performance linked incentives and 
stock options.

d.	 The terms of appointment of Executive Directors 
as approved by Members are contained in 
their respective Service Agreement entered 
into with the Company. The tenure of office of 
the Executive Directors is five years from their 
respective date of appointment. The agreement 
also contain clauses relating to termination of 
appointment in different circumstances, including 
for breach of terms. Either party to the agreement 
can terminate the agreement by giving 45 days 
notice.

e.	 No amount by way of loan or advance has been 
given by the Company to any of its Directors.

f.	 There was no pecuniary relationship or 
transactions with Non-Executive Directors vis-à-
vis the Company other than sitting fees paid to 
them.

g.	 Ms. Anupriya Acharya resigned from the position 
of Independent Director of the Company with 
effect from the closure of business hours on May 
15, 2025.
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F.	 GENERAL BODY MEETINGS

1.	 Details of Annual General Meetings (‘AGM’) of the Company held during the preceding 3 years and special 
resolutions passed thereat are given below:

Year Date and Time Location Special Resolution passed, if any

27th AGM for FY 
2022-23

September 12, 2023 at 
11:30 a.m. 

Via Video 
Conferencing*

1. To re-appoint Mr. Santosh Desai (DIN: 
01237902) as an Independent Director 
of the Company for second consecutive 
term of 5 years.

2. To re-appoint Ms. Paulomi Dhawan (DIN: 
01574580) as an Independent Director 
of the Company for second consecutive 
term of 5 years.

28th AGM for FY 
2023-24

September 3, 2024 at 
11:30 a.m. 

Via Video 
Conferencing *

1. To revise the remuneration of Mr. Sudhir 
Agarwal (DIN: 00051407) as the Managing 
Director of the Company.

2. To revise the remuneration of Mr. Pawan 
Agarwal (DIN: 00465092) as the Deputy 
Managing Director of the Company.

29th AGM for FY 
2024-25

September 2, 2025 at 
11:30 a.m. 

Via Video 
Conferencing *

No special resolution was passed in the 
meeting.

	 *AGM held via Video Conferencing was deemed to be held in Ahmedabad where the Registered Office of the Company 
is situated.

2.	 No special resolution was passed last year 
through Postal Ballot.	

3.	 No special resolution is proposed to be conducted 
through Postal Ballot as on the date of this report. 

G.	 DISCLOSURES

1.	 Related Party Transactions:

	 All transactions entered into with related parties during 
the financial year 2025-26 were undertaken at arm’s 
length basis.

	 There were no materially significant related party 
transactions entered during the financial year 2025-26 
that may have potential conflict with the interests of the 
Company at large.

	 Details of related party transactions as required by the 
Indian Accounting Standards (IND AS 24 - ‘Related 
Party Disclosures’) are disclosed at Note No. 35 of 
Standalone Financial Statements, forms part of the 
Annual Report. 

	 As	 per	 the	 requirements under Regulation 23 of 
the SEBI Listing Regulations, the Board has approved 
and adopted a ‘Policy on Materiality of Related 
Party Transactions and Dealing with Related Party 
Transactions’ which has been uploaded on the website 
of the Company. It can be accessed at https://www.
dbcorpltd.com/Disclosures_under_Regulation_46_
LODR.php.

2.	 Disclosure on Accounting Treatment:

	 The Financial Statements of the Company have 
been prepared in accordance with Indian Accounting 
Standards (IND-AS) notified under the Companies 
(Indian Accounting Standards) Rules, 2015 and 
applicable rules framed under the Act as amended 
from time to time.

	 The Financial Statements are prepared on a going 
concern basis and are presented in Indian Rupees and 
all values are rounded off to the nearest million except 
where otherwise indicated. The Financial Statements 
have been prepared under the historical cost basis 
except for derivative financial instruments and certain 
other financial assets and liabilities that have been 
measured at fair value.

	 All relevant details are mentioned in Notes to Accounts 
forming part of Financial Statements.

3.	 Details of non-compliance by the Company, 
penalties, strictures imposed on the Company by 
Stock Exchanges or SEBI or any statutory authority 
on any matter related to capital markets during the 
last 3 years:

	 There has been no non-compliance by the Company, 
nor have any penalties or strictures been imposed on 
it by SEBI, BSE, NSE or any other statutory authority 
concerning capital market matters during the last three 
years.

https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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4.	 Risk Management:

	 A strong risk management system forms the backbone 
of Company’s risk management practices. The 
Company has clearly defined systems and policies 
for timely addressing key business challenges and 
opportunities. The Company continues to focus on 
a system-based approach to identify and evaluate 
various business risks and opportunities. As per this, 
the Audit Committee and the Board of Directors are 
informed on a quarterly basis about various risks 
identified by the Management, the mitigation plan 
devised by them, progress on various strategies / 
activities being executed to allay the same and any 
other risks, newly identified, with a suitable mitigation 
plan for the same.

	 The Board, upon review, further guides the Manage-
ment about foreseeing potential risks, improvement 
in mitigation plans and ways to tackle unexpected 
and uncalculated risks at an early stage. The Audit 
Committee evaluates and reviews the internal financial 
controls and risk management systems implemented 
in the Company.

	 Further, as mandated by the SEBI Listing Regulations, 
the Board of Directors have constituted ‘Risk 
Management Committee’ with well-defined roles 
and responsibilities for monitoring, reviewing and 
implementing the risk management plan of the 
Company.

5.	 Internal Controls:

	 Over the years, the Company has undertaken specific 
efforts to build up its processes and deploys Standard 
Operating Guidelines across all operational areas. 

	 The Finance Heads at Corporate, State and 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. The 
Company 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 the financial year 2025-26, the Company 
appointed 	 Independent Chartered Accountancy 
firms to assist in re-evaluating and testing its Internal 
Financial Controls which encompassed review, 
reclassification and rationalisation of controls.

6.	 Whistle Blower Policy and Vigil Mechanism:

	 Integrity and ethics have been the bedrock of all the 
Company’s corporate operations. The Company 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. The Company 
has established a ‘Whistle-blowing Mechanism’ since 
a long time. 

	 This initiative was taken to encourage employees, 
Circulation/Advertisement agents and suppliers/
vendors to report irregularities in operations, besides 
complying with the statutory requirements under the 
Act and SEBI Listing Regulations. Any employees, 
Circulation/Advertisement agents and suppliers/
vendors can raise his/her concern/complaint on the 
dedicated phone numbers or through email or post. 
These phone numbers are operational all 365 days. 
The 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. In appropriate 
or exceptional cases, if the whistle blower is not 
satisfied with the actions taken, the mechanism also 
has an Escalation Protocol in place. As per the Whistle 
Blower Policy, a whistle-blower is allowed access to 
the Chairperson of the Audit Committee in appropriate 
or exceptional cases. Through this process, the 
mechanism considers and extends complete protection 
to the whistle blower. It is affirmed that no personnel 
has been denied access to the Audit Committee.

	 The Whistle Blower Policy is accessible to the 
employees on the intranet and is also available on 
the website of the Company at https://dbcorpltd.com/
Disclosures_under_Regulation_46_LODR.php.

7.	 Details of compliance with mandatory requirements, 
adoption of the non-mandatory requirements and 
disclosures:

	 The Company is in compliance with corporate 
governance requirements specified in Regulations 17 
to 27 and clause (b) to (i) and (t) of sub regulation 
(2) of Regulation 46 the SEBI Listing Regulations, as 
applicable. The Company has disseminated all the 
required information on its website as stipulated under 
Regulation 46(2) of the SEBI Listing Regulations. 
The Company is in compliance with the disclosures 
required to be made under this Report in accordance 
with Regulation 34(3) read together with Para C of 
Schedule V of the SEBI Listing Regulations.

https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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	 The status of compliance with discretionary 
requirements i.e. non-mandatory as provided in Part 
E of Schedule II of the SEBI Listing Regulations is as 
under:

a)	 Shareholders’ rights: As the quarterly and annual 
Financial Results are published in the newspapers 
as mandate from time to time and are also 
uploaded on the Company’s website, the same 
are not sent to the members of the Company.

b)	 Modified Opinion in Audit Report: The Company’s 
Financial Statements for the financial year 2025-
26 do not contain any modified opinion.

c)	 Separate posts of Chairman and CEO: After the 
sad demise of Mr. Ramesh Chandra Agarwal on 
April 12, 2017, the Non-Executive Chairman of 
the Board, the position has been rendered vacant 
and has not been filled by the Board thereafter 
since the same is not mandatory under the Act, 
SEBI Listing Regulations or any other applicable 
law.

	 In terms of Articles of Association of the Company, 
at every Board Meeting, either Mr. Sudhir Agarwal 
or Mr. Girish Agarwal or Mr. Pawan Agarwal are 
elected to chair the meeting.

	 The Company has appointed Mr. Sudhir Agarwal 
as the Managing Director and Mr. Pawan Agarwal 
as the Deputy Managing Director to take care of 
the day-to-day affairs of the Company.

d)	 Reporting of Internal Auditor: As per the internal 
audit structure, the Company has engaged 
experienced Chartered Accountants’ firms across 
all locations. There is a system of monthly 
internal audit reporting, reviewing and monitoring. 
Surprise audits are also conducted to ensure 
effective adherence to the established processes, 
internal controls and internal audit mechanism on 
real-time basis. Internal Audit Report is obtained 
from all the Internal Auditors of the Company 
appointed across various business locations on 
a quarterly basis and a summary of the same is 
placed before the Audit Committee for its review.

8.	 Prevention of Sexual Harassment:

	 The Company has zero tolerance for sexual 
harassment at its workplace and has adopted a Policy 
against sexual harassment at workplace in line with 
the provisions of the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 
2013 (‘POSH Act’) and the Rules framed thereunder.

	 An Internal Complaints Committee (‘ICC’) has been 
constituted in accordance with the provisions of 
the POSH Act to redress the complaints received 
regarding sexual harassment.

	 During the financial year 2025-26, no complaint was 
filed/ reported to the ICC.

	 Details of complaints:

i.	 number of complaints filed during the financial 
year: Nil

ii.	 number of complaints disposed off during the 
financial year: Nil

iii.	 number of complaints pending as on end of the 
financial year: Nil

9.	 Details of utilization of funds raised through 
preferential allotment or qualified institutional 
placement:

	 No funds were raised through preferential allotment or 
qualified institutional placement by the Company and 
hence no disclosure.

10.	 Details of loans and advances in which Directors 
are interested:

	 During the financial year 2025-26, no loans and 
advances were granted by the Company and its 
subsidiaries in the nature of loan to any firms / 
companies, in which Directors were interested.

11. 	 Agreements impacting management or control of 
the Company or impose any restriction or create 
any liabilities on the Company:

	 During the year under review, no agreements including 
disclosure of any rescission, amendment or alteration 
of such agreements thereto, have been entered into by 
the shareholders, promoters, promoter group entities, 
related parties, directors, key managerial personnel, 
employees of the Company or of its holding or 
subsidiary company, among themselves or with the 
Company or with a third party, solely or jointly, which, 
either directly or indirectly or potentially or whose 
purpose and effect is to, impact the management or 
control of the Company or impose any restriction or 
create any liability upon the Company.

H.	 STATUTORY AUDITORS

	 At the 26th Annual General Meeting held on September 
20, 2022, the Company re-appointed the following 
firms as the Joint Statutory Auditors of the Company 
for the second term of 5 consecutive years to hold 
the office from the conclusion of the 26th AGM of the 
Company till the conclusion of the 31st AGM of the 
Company to be held in year 2027:

a.	 M/s. Price Waterhouse Chartered Accountants 
LLP [Firm Registration Number: 012754N/
N500016] (‘PWC’); and

b.	 M/s. Gupta Mittal & Co. [Firm Registration 
Number: 009973C] (‘GMC’)



113Annual Report 2025-26

Particulars PWC GMC Total

Statutory Auditor Fees (including Limited review) 98,00,000  11,00,000 109,00,000

Tax Audit Fees - 4,00,000 4,00,000

Certification Fees 1,00,000 2,51,000 3,51,000

Reimbursement of out-of-pocket expenses 5,00,000 - 5,00,000

Total 1,04,00,000 17,51,000 121,51,000

							             (Amount in `)

	 Total fee paid by the Company and its subsidiaries 
on a consolidated basis for the financial year 2025-
26, to the Joint Statutory Auditors and all entities in 

the network firm / network entity of which the Joint 
Statutory Auditors are a part, is as under:

I.	 EMPLOYEES’ STOCK OPTION SCHEMES

	 In an endeavour to align employee interests with that of 
the management and to suitably reward the employees 
for their contribution to the success and growth of the 
Company, various Employee Stock Option Schemes 
have been implemented by the Company for eligible 
employees from time to time, namely DBCL - ESOS 
2008, DBCL - ESOS 2010 and DBCL - ESOS 2011 (in 
various tranches). Another scheme viz. DBCL - ESOS 
2021 was launched with Members’ approval obtained 
at the 25th AGM held on September 30, 2021. All the 
Schemes have been prepared in due compliance of 
the SEBI Regulations and all other laws as applicable 
at the time of launch of every scheme.

	 All vestings of DBCL - ESOS 2008 Scheme and 
DBCL - ESOS 2010 Scheme have expired / lapsed. 
Only DBCL - ESOS 2011 Scheme (under 18 different 
tranches) and DBCL - ESOS 2021 Scheme (under 2 
different tranches) prevail as on date and continue to 
be available to the Option Grantees under the active 
tranches of respective Scheme for exercise of their 
options.

	 During financial year 2025-26, no options were granted 
under DBCL - ESOS 2011 Scheme and DBCL - ESOS 
Scheme 2021.

	 During the year under review, 4 allotments were made 
on May 26, 2025, August 4, 2025, October 16, 2025 
and March 16, 2026 allotting 53,777 equity shares in 
aggregate under DBCL - ESOS Scheme 2011 and 
DBCL - ESOS Scheme 2021 to employees who had 
exercised the Options vested to them and the same 
were informed to the Stock Exchanges, as mandated.

J.	 MEANS OF COMMUNICATION

	 Effective communication of information is an essential 
element of Corporate Governance. It is a two way 
process of sharing information, ideas, thoughts, 
opinions and plans to all stakeholders which 
promotes management-stakeholder relations. The 
Company regularly interacts with members through 
multiple channels of communication such as Results 
announcement, Annual Report, Media releases, 
Newspaper Advertisements Company’s website and 
subject-specific communications.

1.	 Quarterly / Half Yearly / Nine Monthly / Annual 
Financial Results:

	 The Quarterly, Half Yearly, Nine Monthly and Annual 
Financial Results of the Company are submitted to 
the Stock Exchanges where the equity shares are 
listed and are displayed on the Company’s website at 
https://dbcorpltd.com/financial-results.php.

	 The Company publishes the advertisement containing 
a quick response code and the details of the website 
where complete financial results of the Company is 
accessible in Financial Express (all editions - English) 
and in Divya Bhaskar (Regional - Gujarati) circulating 
in Ahmedabad (where the Registered Office of the 
Company is situated) within 48 hours of the conclusion 
of the meeting of the Board in which they are approved.

2.	 Press Release and Presentations:

	 The Company submits its official Press releases 
to the Stock Exchanges within the time period as 
prescribed under the SEBI Listing Regulations and are 
simultaneously hosted on the website of the Company 
at https://dbcorpltd.com/financial-results.php.

3.	 Intimation of Events/Information to Stock 
Exchanges:

	 As per Regulation 30 read with Schedule III of the 
SEBI Listing Regulations and as per the ‘Policy for 
Determination of Materiality of any events / information’ 
of the Company, all price sensitive information and 
matters which are material are intimated to the Stock 
Exchanges where the shares of the Company are 
listed, within prescribed time period under the SEBI 
Listing Regulations and are simultaneously hosted on 
the website of the Company.

4.	 Website:

	 The Company maintains a functional  website https://
dbcorpltd.com which has a separate dedicated section 
‘Investors’ where all the requisite data, information and 
relevant policies are available in a user friendly form as 
per the requirement of Regulation 46 of SEBI Listing 
Regulations and the same is updated on a regular 
basis.

https://dbcorpltd.com/financial-results.php
https://dbcorpltd.com/financial-results.php
https://dbcorpltd.com
https://dbcorpltd.com
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5.	 Annual Report:

Annual Report inter-alia containing, Audited Standalone 
and Consolidated Financial  Statements, Boards’ 
Report, Auditors’ Report, Business Responsibility & 
Sustainability Report, Corporate Governance Report, 
Management Discussion and Analysis Report and 
other documents / information is available on the 
website of the Company at https://www.dbcorpltd.
com/annual-reports.php.

6.	 Dedicated E-mail ID:

	 The Company has a designated e-mail ID dbcs@
dbcorp.in exclusively for servicing the queries / 
complaints of shareholders / investors. This email ID 
has been displayed on the Company’s website at 
https://dbcorpltd.com/contact-us.php.

7.	 Investor Conference Call:

	 Every quarter, post announcement of the Financial 
Results, conference calls are held for discussing 
various aspects of Financial Results with investors and 
analysts. Audio Recordings and Transcripts of the said 
calls are also posted on the website of the Company 
at https://dbcorpltd.com/financial-results.php and 
disclosed to stock exchanges. Further, Company 
also participates in Investor conferences in which the 
Company is invited from time to time, to connect with 
investors and other stakeholders.

8.	 NSE Electronic Application Processing System 
(NEAPS) and BSE Corporate Compliance and 
Listing Centre (BSE Listing Centre):

	 NEAPS and BSE Listing Centre are web-based 
application systems for enabling listed entities to 
undertake electronic filing of various periodic and 
non-periodic compliances like shareholding pattern, 
results, press releases, etc. All filings made by the 
Company to the Stock Exchanges are done through 
NEAPS and BSE Listing Centre as per the directives 
of the respective stock exchange.

9.	 SEBI Complaints Redress System (SCORES):

	 The Company has a functioning SCORES system 
for receiving and addressing the complaints of the 
shareholders or investors. The complaints, if any, 
received through SEBI SCORES portal are resolved in 
a timely manner by the Company.

K.	 GENERAL SHAREHOLDER INFORMATION

1.	 Company Registration Details: The Company 
is registered in the state of Gujarat, India, 
bearing Corporate Identification Number (CIN) 
L22210GJ1995PLC047208.

2.	 AGM date, venue and time: Wednesday, September 
2, 2026 at 11:30 a.m. through Video Conferencing / 
Other Audio Visual Means.

3.	 Financial Year:  The Company’s financial year begins 
on April 1 and ends on March 31.

4.	 Dividend Payment Date:

Sr. 
No.

Dividend Payment Date

1 Interim Dividend 2025-26 August 11, 2025

2 Second Interim Dividend 
2025-26

February 3, 2026

5.	 Financial Reporting Calendar: Tentative calendar for 
declaration of results for the financial year 2026-27 is 
as follows:

First quarter unaudited results :	� On or before  
August 14, 2026

Second quarter / half year 
unaudited results

:	� On or before  
November 14, 2026

Third quarter unaudited 
results

:	� On or before  
February 14, 2027

Audited results for the 
financial year 2026-27

:	� On or before  
May 30, 2027

6.	 Website: www.dbcorpltd.com

7.	 E-mail ID: dbcs@dbcorp.in

8.	 ISIN: INE950I01011

9.	 Stock Exchanges where equity shares are listed:

	 BSE Limited (‘BSE’), Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400 001 and National Stock 
Exchange of India Limited (‘NSE’), Exchange Plaza, 
C-1, Block G, Bandra-Kurla Complex, Bandra (E), 
Mumbai – 400 051.

	 Listing fees have been paid well within the due dates 
till financial year 2025-26 to BSE and NSE.

10.	 Registrar & Share Transfer Agent (RTA): 

	 KFin Technologies Limited 
	 (Unit: D.B. Corp Limited), 
	 Selenium Tower B, Plot No. 31 & 32, Financial District, 

Nanakramguda, Serilingampally Mandal, Hyderabad - 
500 032, Telangana. 

	 Toll-free No.: 1800 309 4001
	 E-mail ID: einward.ris@kfintech.com
	 Website: www.kfintech.com; https://ris.kfintech.com 
	 Contact person: Mr. Anandan K - Senior Manager.

11.	 Share Transfer System:

	 Trading in equity shares of the Company through 
recognised Stock Exchanges is permitted only in 
dematerialised form. As on March 31, 2026, the entire 
shareholding of the Company is in dematerialised 
form. Transfers of equity shares in dematerialised 
form are carried out through the depositories with no 
involvement of the Company.

https://www.dbcorpltd.com/annual-reports.php
https://www.dbcorpltd.com/annual-reports.php
mailto:dbcs%40dbcorp.in?subject=
mailto:dbcs%40dbcorp.in?subject=
https://dbcorpltd.com/contact-us.php
https://dbcorpltd.com/financial-results.php
http://www.dbcorpltd.com
mailto:dbcs%40dbcorp.in?subject=
mailto:einward.ris%40kfintech.com?subject=
http://www.kfintech.com
https://ris.kfintech.com
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14.	 Shareholding Pattern as on March 31, 2026:

Sr. 
No. Category No. of Shareholders No. of shares held % of shareholding

1 Promoter & Promoter Group                                      14 13,27,93,483 74.50

2 Mutual Funds                                      3 66,89,734 3.75

3 Alternative Investment Fund                       8 7,70,380 0.43

4 Foreign Portfolio Investors                          85 2,14,73,294 12.05

5 Promoters Relatives                               4 4,442 0.00

6 I E P F  Authority                                       1 9,236 0.01

7 Resident Individuals                              38,726 1,17,02,507 6.57

8 Employees                                         47 14,48,087 0.81

9 Non Resident Indian Non 
Repatriable               

403 4,15,047 0.23

10 Non Resident Indians                              529 8,06,063 0.45

11 Bodies Corporates                                 221 14,92,509 0.84

12 H U F                                             837 6,41,066 0.36

13 Clearing Members                                  1 78 0.00

Total 40,879 17,82,45,926 100.00

Shares held in Number of Shares Percentage (%)

Demat form with CDSL 70,29,115  3.94

Demat form with NSDL 17,12,16,811 96.06

Physical form - -

Total 17,82,45,926 100.00

13.	 Details of Dematerialisation of shares and liquidity:

	 The equity shares of the Company are traded in 
dematerialised form under ISIN INE950I01011. The 
trading code of equity shares on BSE is 533151 and 
on NSE is DBCORP.

	 Equity shares of the Company are actively traded on 
BSE and NSE. The total volume of shares traded on 

BSE and NSE during the financial year ended March 
31, 2026 is 18,75,674 and 2,96,64,680 respectively, 
aggregating to 3,15,40,354. 

	 As on March 31, 2026, all the shares of the Company 
are in dematerialised form. The status of the shares of 
the Company is as under:

12.	 Distribution of Shareholding as on March 31, 2026:

Sr. No. No. of shares No. of 
shareholders

% of 
shareholders

No. of shares 
held

% of 
shareholding

1 1 - 500 37,042 90.62 27,06,927 1.52

2 501 - 1000 1,464 3.58  11,48,930 0.64

3 1001 - 2000 1,202 2.94  17,93,897 1.01

4 2001 - 3000 359 0.88 8,97,255 0.50

5 3001 - 4000 185 0.45  6,49,751 0.36

6 4001 - 5000 134 0.33 6,22,156 0.35

7 5001 - 10000 243 0.59  17,38,199 0.98

8 10001 - 20000 103 0.25 14,63,782 0.82

9 20001 and above 147 0.36  16,72,25,029 93.82

Total 40,879 100.00  17,82,45,926 100.00
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15.	 Description of voting rights: All the equity shares 
carry voting rights on a pari-passu basis.

16.	 Outstanding GDR / ADR / Warrants / Convertible 
Instruments:

	 The Company has not issued any GDR / ADR / 
Warrants or Convertible instruments during the 
financial year 2025-26, as also in the past.

17.	 Commodity price risk, Foreign exchange risk and 
hedging activities:

i.	 Risk Management Policy of the Company inter 
alia, includes the following with respect to 
commodities including through hedging:

	 Newsprint is the main raw material. To ensure 
a steady supply and protect itself from sudden 

price fluctuations, the Company has established 
a proper procurement policy. Based on its 
projected Newsprint requirements, the Company 
enters into medium to long-term contracts with 
both domestic and overseas suppliers. This helps 
seamless supply, secure adequate availability 
of Newsprint and provides better control over 
procurement costs.

ii.	 Exposure of the Company to commodity 
and commodity risks faced by the Company 
throughout the year:

a.	 Total exposure of the Company to 
commodities in INR: ` 6,112 million

b.	 Exposure of the Company to various 
commodities:

Commodity  
Name

Exposure 
in INR 

towards the 
particular  

commodity

Exposure 
in Quantity 

terms 
towards the 
particular  

commodity

% of such exposure hedged through commodity derivatives*

Domestic market International market Total

OTC Exchange OTC Exchange

Newsprint ` 6,112   
million

1,31,216 MT Nil Nil Nil Nil -

	 *�There is no commodity derivative product available for Newsprint, hence no derivative was taken in domestic 
and international market.

iii.	 Commodity risks faced by the Company during 
the year and how they have been managed:

	 During the financial year 2025-26, there were no 
significant challenges faced by the Company 
w.r.t. availability and pricing of Newsprint.

a)	 Availability of Newsprint:

	 Basis inventory in hand and orders in pipeline, first half 
of financial year 2025-26 was stable but thereafter the 
global Newsprint market started facing supply-side 
constraints due to permanent mill closures, capacity 
rationalization and the conversion of Newsprint 
machines to other paper grades, which resulted in 
tightening of supply from January, 2026 onwards.

	 Due to geopolitical disruption, most shipping lines were 
avoiding the Suez Canal route and routed vessels via 
the Cape of Good Hope, South Africa. This increased 
transit times, freight costs, marine insurance premiums 
in the financial year 2025-26.

	 Following the trend of imported Newsprint, the domestic 
Newsprint manufacturers also started facing shortage 
of waste paper along with a significant increase in 
the prices of waste paper from fourth quarter of the 
financial year 2025-26, which resulted in tightening of 
domestic Newsprint supplies as well.

	 To ensure seamless supplies and maintain optimum 
inventory level at our Print locations, as per Company’s 
policy, the Company operated on a continuous 
replenishment model by maximizing Newsprint supplies 
through short, medium and long term contracts with 
domestic and imported Newsprint suppliers.

b)	 Pricing of Newsprint:

	 Imported Newsprint prices were stable during the first 
two quarters. However, from third quarter onwards 
prices started to increase sharply. The increase had 
been driven by supply-demand imbalance, higher input 
costs, geopolitical tensions and logistics disruptions.

	 As India is a net importer of Newsprint, domestic 
Newsprint prices also moved in line with higher 
imported Newsprint landed cost in fourth quarter of 
financial year 2025-26. However, owing to the stock 
in hand and orders in pipeline, Company’s yearly 
Newsprint consumption cost remained stable on year 
on year basis.

	 Currency Fluctuations: The Indian Rupee depreciated 
from ` 84.50/USD to ` 94.80/USD during the financial 
year 2025-26, substantially increasing the landed cost 
of imported Newsprint.



117Annual Report 2025-26

Registered Office Head Office Corporate Office

D.B. Corp Limited 
Plot No. 280, Sarkhej-Gandhinagar 
Highway, Near YMCA Club, 
Makarba, Ahmedabad - 380 051, 
Gujarat
Tel Number: 079 - 49088809

D.B. Corp Limited
Dwarka Sadan, 6, Press Complex, M. 
P. Nagar, Zone I, Bhopal - 462 011, 
Madhya Pradesh
Tel Number: 0755 - 473000

D.B. Corp Limited,
501, 5th Floor, Naman Corporate 
Link, Opp. Dena Bank, C-31, 
G-Block, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051, 
Maharashtra
Tel Number: 022 - 71577000

20.	 Credit Rating:

	 The Company has obtained the credit rating for its 
bank facilities from CARE Ratings Limited. CARE 
Ratings Limited has the right to undertake surveillance 
and review of the rating from time to time, based on 
circumstances warranting such review, subject to at 
least one such surveillance and review every year. 

	 On September 1, 2025, CARE Ratings Limited has 
reaffirmed the ratings assigned earlier viz. ‘CARE 
AA+; Stable (Double A Plus; Outlook: Stable)’ for 
Fund based long-term bank facilities and CARE AA+; 
Stable/CARE A1+ (Double A Plus; Outlook: Stable / A 
One Plus) for Non-fund based long-term / short-term 
bank facilities.

	

	 Details relating to these credit ratings are also 
available on the website of the Company at https://
www.dbcorpltd.com/Investors.php.

21.	 Disclosures with respect to the Demat Suspense 
Account / Unclaimed Suspense Account:

	 The Company does not have any shares in the demat 
suspense account or unclaimed suspense account.

22.	 Transfer of Unclaimed Dividend and Shares to 
Investor Education and Protection Fund: 

	 Pursuant to the provisions of Sections 124, 125 and 
other applicable provisions, if any, of the Act read with 
the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016, 
(hereinafter referred to as ‘IEPF Rules’), the amount of 

	 The Foreign Exchange risk is limited as it relates 
primarily to the imported Newsprint, which in terms of 
quantity is around 1/5th of total Newsprint consumption. 
Company uses derivative products to hedge its FOREX 
exposure against imported Newsprint liability and 
the Company does not have any significant FOREX 
exposure on account of exports, receivable and other 
income. The details of foreign exchange exposure are 
provided in Note no. 42(b) of Standalone Financial 
Statements, forms part of the Annual Report.

18.	 Plant locations:

	 The Company has 51 printing plants at Bhopal, 
Hoshangabad, Indore, Khandwa, Ratlam, Sagar, 
Ujjain, Bilaspur, Raipur, Ajmer, Alwar, Banswara, 
Barmer, Bharatpur, Bhilwara, Bikaner, Jaipur, Jaipur 
VKIA, Jhunjhunu, Jodhpur, Kota, Nagour, Pali, Sikar, Sri 
Ganganagar, Udaipur, Hamira, Hisar, Panipat, Rewari, 
Rohtak, Sirhind, Ahmedabad, Baroda, Bhavnagar, 
Bhuj, Junagarh, Mehsana, Rajkot, Surat, Akola, 
Aurangabad, Jalgaon, Nashik, Solapur, Dhanbad, 
Jamshedpur, Ranchi, Bhagalpur, Muzaffarpur and 
Patna.

19.	 Addresses for Correspondence:

i.	 Retail Investors:

a)	 KFin Technologies Limited
	 (Unit: D.B. Corp Limited)
	 Selenium Tower B, Plot No. 31 & 32, Financial 

District, Nanakramguda, Serilingampally Mandal, 
Hyderabad - 500 032, Telangana.

	 Toll Free No.: 1800 309 4001
	 E-mail ID: einward.ris@kfintech.com 
	 Website: www.kfintech.com; 
		        https://ris.kfintech.com

b)	 Mr. Om Prakash Pandey
	 Company Secretary & Compliance Officer
	 D.B. Corp Limited
	 Dwarka Sadan, 6, Press Complex,
	 M. P. Nagar, Zone I, Bhopal - 462 011,
	 Madhya Pradesh. 
	 E-mail id: dbcs@dbcorp.in  
	 Tel Number: 0755 - 4730000

ii.	 Institutional Investors:

	 Mr. Prasoon Pandey
	 Head - Investor Relations 
	 D.B. Corp Limited
	 501, 5th Floor, Naman Corporate Link, Opp. Dena 

Bank, C-31, G-Block, Bandra Kurla Complex, Bandra 
(East), Mumbai - 400 051,

	 Maharashtra.
	 E-mail id: prasoon@dbcorp.in
	 Tel Number: 022 - 71577000

https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
https://www.dbcorpltd.com/Investors.php
mailto:einward.ris%40kfintech.com?subject=
http://www.kfintech.com
https://ris.kfintech.com
mailto:dbcs%40dbcorp.in?subject=
mailto:prasoon%40dbcorp.in?subject=
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	 dividend remaining unclaimed for a period of seven 
years from the date of transfer to the unpaid dividend 
account is required to be transferred to the Investor 
Education and Protection Fund (‘IEPF’). 

	 Further, in terms of Section 124(6) of the Act, read 
with the IEPF Rules, all the shares in respect of which 
dividend has remained unpaid / unclaimed for seven 
consecutive years or more from the date of transfer 
to the unpaid dividend account are required to be 
transferred to the demat account of the Investor 
Education and Protection Fund Authority (‘IEPF 
Authority’). 

	 The shares and dividends that have been transferred 
to IEPF can be claimed by filing an online application 

in Form IEPF-5 (available on www.mca.gov.in) to the 
IEPF authority.

	 The details of unpaid / unclaimed dividend and equity 
shares so transferred are uploaded and available on 
the website of the Company at https://www.dbcorpltd.
com/IEPF_Related_Matters.php and also filed with 
Ministry of Corporate Affairs, Government of India at 
www.mca.gov.in. 

	 In the interest of members, the Company sends 
periodic reminders to the individual members to claim 
their dividends in order to avoid transfer of unclaimed 
dividend and shares to the IEPF Authority.

	 The following table provides the due dates for the transfer of outstanding unclaimed dividend by the Company as on 
March 31, 2026:

Sr. 
No. Unclaimed Dividend Date of declaration 

of Dividend
Date of payment of 

Dividend  
Due date for  Transfer 

to IEPF Authority
1 Interim Dividend 

2019-20
October 16, 2019 November 4, 2019 November 21, 2026

2 Second Interim Dividend 
2019 -20

January 23, 2020 February 11, 2020 February 28, 2027

3 Interim Dividend 2021-22 August 13, 2021 September 6, 2021 September 18, 2028
4 Final Dividend 2020-21 September 30, 2021 October 7, 2021 November 5, 2028
5 Interim Dividend 2022-23  July 28, 2022 August 23, 2022 September 2, 2029
6 Final Dividend 2021-22 September 20, 2022 September 27, 2022 October 26, 2029
7 Second Interim Dividend 2022-23 May 19, 2023 June 13, 2023 June 24, 2030
8 Interim Dividend 2023-24 July 20, 2023 August 11, 2023 August 25, 2030
9 Second Interim Dividend 2023-24 October 26, 2023 November 17, 2023 December 1, 2030

10 Third Interim Dividend 2023-24 May 22, 2024 June 10, 2024 June 28, 2031
11 Interim Dividend 2024-25 July 16, 2024 August 9, 2024 August 22, 2031
12 Second Interim Dividend 2024-25 October 15, 2024 November 11, 2024 November 19, 2031
13 Interim Dividend 2025-26 July 16, 2025 August 11, 2025 August 21, 2032
14 Second Interim Dividend 2025-26 January 15, 2026 February 3, 2026 February 20, 2033

L.	 SUBSIDIARIES

	 DB Infomedia Private Limited (‘DBIPL’), the subsidiary 
of the Company and I Media Corp Limited (‘IMCL’), 
the step-down subsidiary operate independently 
with adequately empowered Board of Directors. In 
compliance with the requirements of Regulation 16(1)
(c) of the SEBI Listing Regulations, the Company 
has formulated a ‘Policy for determining material 
subsidiaries’ which has been uploaded on the website 
of the Company and can be accessed at https://
dbcorpltd.com/Disclosures_under_Regulation_46_
LODR.php.

	 During the financial year under review, the Company 
did not have any ‘material subsidiary’ as defined 
under Regulation 16(1)(c) and Regulation 24 of the 
SEBI Listing Regulations and the Company’s policy 
on material subsidiaries.

M.	 DECLARATION AFFIRMING COMPLIANCE OF 
CODE OF CONDUCT

	 The Board of Directors of the Company have laid 
down a Code of Conduct for all the Board Members 
and Senior Management of the Company (‘the Code’). 
The main object of the Code is to set a benchmark 
for the Company’s commitment to values and ethical 
business conduct and practices. Further, the Code 
provides for the highest standard of professional 
integrity while discharging the duties and to promote 
and demonstrate professionalism in the organisation. 
The Code is available on the Company’s website 
and can be accessed at https://dbcorpltd.com/
Disclosures_under_Regulation_46_LODR.php.

	 All Board members and Senior Management have 
affirmed compliance with the said Code for the financial 
year ended March 31, 2026. A declaration to this effect 
signed by the Managing Director is appended at the 
end of this report as ‘Annexure A’.

http://www.mca.gov.in
https://www.dbcorpltd.com/IEPF_Related_Matters.php
https://www.dbcorpltd.com/IEPF_Related_Matters.php
http://www.mca.gov.in
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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N.	 CODE OF PRACTICES AND PROCEDURES 
FOR FAIR DISCLOSURE OF UNPUBLISHED 
PRICE SENSITIVE INFORMATION AND CODE 
OF CONDUCT TO REGULATE, MONITOR AND 
REPORT TRADING BY DESIGNATED PERSONS, 
INSIDERS AND THEIR IMMEDIATE RELATIVES

	 Pursuant to Regulation 8 of the SEBI PIT Regulations, 
the Company has formulated and adopted ‘Code 
of practices and procedures for fair disclosure of 
unpublished price sensitive information’. Further, 
pursuant to Regulation 9 of the SEBI PIT Regulations, 
the Company has formulated and adopted the ‘Code 
of Conduct to regulate, monitor and report trading 
by Insiders, Designated Persons and their immediate 
relatives’ (‘Insider Trading Code’) for monitoring the 
dealing in the securities of the Company. The Codes 
are reviewed and amended suitably as required from 
time to time.

	 With a view to automate and facilitate the compliances 
under the SEBI PIT Regulations and the Company’s 
Insider Trading Code, the Company has in place 
an ‘Insider Trading Module’ from KFin Technologies 
Limited, namely, ‘Fintraks’ which is a digital platform for 
ensuring compliances including provision for reporting 
of trades, seeking pre-clearances and entering data 
on sharing of UPSI. This Portal is an official mode 
of communication with Designated Persons. Further, 
the Structural Digital Database is also maintained on 
the server of the Company in accordance with the 
provisions of the SEBI PIT Regulations. 

	
	 Mr. Om Prakash Pandey, Company Secretary & 

Compliance Officer of the Company is the Compliance 
Officer under the Insider Trading Code. The Insider 
Trading Code is also made available on the intranet of 
the Company for reference and strict compliance by all 
the concerned employees.

O.	 CERTIFICATIONS

i.	 Corporate Governance Compliance Certificate by 
Auditors:

	 A certificate regarding compliance of conditions of 
Corporate Governance as stipulated under Schedule 
V (E) of the SEBI Listing Regulations from the Statutory 
Auditors of the Company which is appended at the 
end of this report as ‘Annexure B’.

ii.	 Chief Executive Officer (CEO) & Chief Financial 
Officer (CFO) Certification:

	 In terms of Regulation 17(8) of the SEBI Listing 
Regulations, the Certificate has been issued to the 
Board with regard to the propriety of the Financial 
Statements and other matters stated in the said 
Regulation for the financial year 2025-26. The said 
Certificate is appended at the end of this report as 
‘Annexure C’.

iii.	 Certification for Non – Disqualification of Directors:

	 Pursuant to Regulation 34(3) and Schedule V Para 
C clause (10)(i) of the SEBI Listing Regulations, a 
certificate has been obtained from M/s. Kaushal 
Dalal & Associates, Practising Company Secretaries 
(Membership No.: 7141; COP No.: 7512), certifying 
that none of the Directors on the Board of the 
Company have been debarred or disqualified from 
being appointed or continuing as a Director of the 
companies by the Securities and Exchange Board 
of India, Ministry of Corporate Affairs or any such 
statutory authority. The Certificate is appended at the 
end of this report as ‘Annexure D’.

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

Sudhir Agarwal			   Pawan Agarwal
Managing Director			  Deputy Managing Director
DIN: 00051407				   DIN: 00465092

Place: Bhopal 				   Place: Noida
Date: July 16, 2026			  Date: July 16, 2026
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Declaration by the Managing Director under Regulation 34(3) read with paragraph D of Schedule V of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

To,
The Members of
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway, 
Nr. YMCA Club, Makarba, Ahmedabad - 380051, Gujarat

I, Sudhir Agarwal, Managing Director of D.B. Corp Limited hereby declare that all the Members of the Board of Directors 
and Senior Management Personnel have affirmed compliance with the Code of Conduct of Board of Directors and Senior 
Management for the financial year ended March 31, 2026.

Sudhir Agarwal
Managing Director
DIN: 00051407

Date:  May 11, 2026
Place: Bhopal

Annexure A
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Auditor’s Certificate on compliance with conditions of Corporate Governance

Annexure B

To the Members of D.B. Corp Limited

1.	 This certificate is issued in accordance with the terms of our agreement dated July 14, 2026.

2.	 The Corporate Governance Report for the year ended March 31, 2026 containing the details of compliance with the 
conditions of Corporate Governance of D.B. Corp Limited (the “Company") has been prepared by the Management 
of the Company in connection with the requirements for the Company’s compliance with the conditions of Corporate 
Governance set out in Regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 26A, 27 and clauses (b) to (i) and 
(t) of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V (“the Conditions of Corporate Governance") 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (“the SEBI Listing Regulations, 2015”). We have examined the compliance of the Conditions of Corporate 
Governance by the Company pursuant to the requirement of para-E of Schedule V of SEBI Listing Regulations, 2015 
(‘Requirement’)

Management’s Responsibility for the Statement

3.	 The implementation of the requirements and compliance of the Conditions of Corporate Governance and the preparation 
of the Corporate Governance Report is the responsibility of the Management of the Company including the creation 
and maintenance of all accounting and other records supporting its contents. This responsibility includes the design, 
implementation and maintenance of internal control and procedures to ensure the Company’s compliance of the 
Conditions of Corporate Governance listed in SEBI Listing Regulations, 2015.

Auditors’ Responsibility

4.	 Pursuant to the Requirement, it is our responsibility to examine the audited books of account and records of the 
Company and provide a reasonable assurance in the form of an opinion whether the Company has complied with the 
Conditions of Corporate Governance as stipulated in the SEBI Listing Regulations, 2015.

5. 	 The financial statements relating to the books of account and records referred to in paragraph 4 above have been 
audited by us pursuant to the requirements of the Companies Act, 2013, on which we issued an unmodified audit 
opinion vide our report dated May 11, 2026. Our audit of these financial statements has been conducted in accordance 
with the Standards on Auditing referred to in Section 143(10) of the Companies Act, 2013 and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants of India (“ICAI”). Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement.

6. 	 We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’ 
and, to the extent considered applicable, the ‘Guidance Note on Certification of Corporate Governance’, both issued 
by the ICAI. The ‘Guidance Note on Reports or Certificates for Special Purposes’ requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI.

7. 	 We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1 ‘Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements’.

8. 	 Our examination, as referred to in paragraph 6 above, is neither an audit nor an expression of opinion on the financial 
statements of the Company.

Opinion

9.	 Based on our examination as set out in paragraphs 6 and 8 above and the information and explanations given to us, in 
our opinion the Company has complied with the conditions of Corporate Governance as stipulated in the SEBI Listing 
Regulations, 2015.
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10.	 We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the Management has conducted the affairs of the Company.

Restriction on Use

11.	 Our obligations in respect of this certificate are separate from, and are not amended, increased, or otherwise affected 
by any other role we have or may have had as auditor of the Company or otherwise. Nothing in the certificate, nor 
anything said or done in the course of or in connection with the Services that are the subject of the certificate, will 
extend any duty of care we have or may have had in our capacity as auditor of the Company.

12.	 This certificate has been addressed to the members of the Company and issued at the request of the Board of 
Directors of the Company solely to be annexed with the Director’s report to enable the Company to comply with its 
obligations under SEBI Listing Regulations, 2015. Our certificate should not be used by any other person or for any 
other purpose. Price Waterhouse Chartered Accountants LLP’s and Gupta Mittal & Co. Chartered Accountants do not 
accept or assume any liability or duty of care for any other purpose or to any person other than the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number:  012754N/N500016

Priyanshu Gundana
Partner
Membership Number: 109553
UDIN: 26109553HSQKZS5125

Place: Gurgaon
Date: July 16, 2026

For Gupta Mittal & Co.
Firm Registration Number: 009973C
Chartered Accountants

Shilpa Gupta
Partner
Membership Number: 403763
UDIN: 26403763XVNWZU9242

Place: Varanasi
Date: July 16, 2026
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CEO and CFO Certificate
Pursuant to Regulation 17(8) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015

To,
The Board of Directors
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway,
Nr. YMCA Club, Makarba, Ahmedabad- 380051, Gujarat

This is to certify that:

A.	 We have reviewed the Financial Statements and the Cash Flow Statement for the financial year ended March 31, 2026 
and that to the best of our knowledge and belief:

(1)	 these statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading;

(2)	 these statements together present a true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations.

B.	 There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which 
are fraudulent, illegal or violative of the Company’s code of conduct.

C.	 We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have 
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and we have 
disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if 
any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

D.	 We have indicated to the Auditors and the Audit Committee:

(1)	 significant changes, if any, in internal control over financial reporting during the year;

(2)	 significant changes, if any, in accounting policies during the year and that the same have been disclosed in the 
notes to the financial statements; and

(3)	 instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company’s internal control system over financial 
reporting.

For D.B. Corp Limited

Sudhir Agarwal 					     Lalit Jain
Managing Director 				    Chief Financial Officer
DIN: 00051407

Date:  May 11, 2026
Place: Bhopal

Annexure C
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,
The Members of
D.B. Corp Limited
Plot No. 280, Sarkhej-Gandhinagar Highway,
Nr. YMCA Club, Makarba, Ahmedabad - 380051, Gujarat

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of D.B. CORP 
LIMITED having CIN: L22210GJ1995PLC047208 and having its Registered Office at Plot No. 280, Sarkhej-Gandhinagar 
Highway, Nr. YMCA Club, Makarba, Ahmedabad - 380051, Gujarat (hereinafter referred to as ‘the Company’), produced 
before me by the Company for the purpose of issuing this Certificate in accordance with Regulation 34(3) read with Schedule 
V Para C Clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.

In my opinion and to the best of my information and according to the verification (including Directors Identification Number 
(DIN) status at the portal https://www.mca.gov.in) as considered necessary and explanation furnished to me by the Company 
& its officers, I hereby certify that none of the Directors on the Board of the Company as stated below for the financial year 
ended  March 31, 2026 have been debarred or disqualified from being appointed or continuing as Directors of companies 
by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authorities.

Sr. 
No.

Name of Director DIN
Date of Appointment in the 

Company

1. Mr. Girish Agarwal	 00051375 27/10/1995

2. Mr. Sudhir Agarwal 00051407 10/12/2005

3. Mr. Pawan Agarwal 00465092 10/12/2005

4. Mr. Santosh Desai	 01237902 21/10/2020

5. Ms. Paulomi Dhawan 01574580 28/07/2022

6. Mr. Runit Shah 00064657 16/01/2025

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management 
of the Company. My responsibility is to express an opinion on these based on my verification. This Certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company.

For Kaushal Dalal & Associates
Practicing Company Secretaries

Kaushal Dalal
Proprietor

M. No: 7141
CP No: 7512

Peer Review No: 7692/2026
UDIN: F007141H000326449

Date: May 11, 2026
Place: Mumbai

Annexure D

https://www.mca.gov.in
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SECTION A: GENERAL DISCLOSURES

I.	 Details of the listed entity

1. Corporate Identity Number (CIN) of the 
Listed Entity 

L22210GJ1995PLC047208

2. Name of the Listed Entity D.B. Corp Limited (‘Company’ or ‘DBCL’)

3. Year of incorporation 27-10-1995

4. Registered office address Plot No. 280, Sarkhej-Gandhinagar Highway, Nr. YMCA Club, 
Makarba, Ahmedabad – 380051, Gujarat

5. Corporate address Corporate Office:
501, 5th Floor, Naman Corporate Link, Opp. Dena Bank, C-31, G - 
Block, Bandra – Kurla Complex, Bandra (East) Mumbai – 400051, 
Maharashtra
Head Office:
Dwarka Sadan, 6, Press Complex,
M.P. Nagar, Zone 1, Bhopal – 462011, Madhya Pradesh

6. E-mail dbcs@dbcorp.in

7. Telephone 0755-4730000

8. Website www.dbcorpltd.com 

9. Financial year for which reporting is being 
done

April 1, 2025 to March 31, 2026

10. Name of the Stock Exchange(s) where 
shares are listed

BSE Limited ('BSE') and National Stock Exchange of India Limited 
('NSE')

11. Paid-up Capital ` 1,782.46 Million 

12. Name and contact details (telephone, 
email address) of the person who may be 
contacted in case of any queries on the 
BRSR report

Mr. Om Prakash Pandey,
Company Secretary & Compliance Officer
dbcs@dbcorp.in
0755-4730000

13. Reporting boundary - Are the disclosures 
under this report made on a standalone 
basis (i.e. only for the entity) or on a 
consolidated basis (i.e. for the entity and 
all the entities which form a part of its 
consolidated financial statements, taken 
together).

Disclosures made in this report are on a standalone basis.

14. Name of assessment or assurance 
provider

Not Applicable

15. Type of assessment or assurance obtained Not Applicable

II.	 Products/services

16.	 Details of business activities (accounting for 90% of the turnover):

S. 
No.

Description of Main Activity Description of Business Activity
% of Turnover of 

the entity

1 Printing/ Publishing of News

Printing/ publishing of  newspapers and 
magazines and allied business segment 
includes printing job work, internet and 
mobile interactive services etc.

93.31%

Business Responsibility & Sustainability Report

mailto:dbcs%40dbcorp.in?subject=
mailto:https://www.dbcorpltd.com/?subject=
https://www.dbcorpltd.com/
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17.	 Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

S. 
No.

Product/Service NIC Code % of total Turnover 
contributed

1 Publishing of Newspaper NIC Code: 5813 20.17%

2 Advertisement Revenue NIC Code: 7310 71.84%

III.	 Operations

18.	 Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices Total

National 51 80 131

International 0 0 0

19.	 Markets served by the entity:

a.	 Number of locations

Locations Number

National (No. of States) 14

International (No. of Countries) 0

b.	 What is the contribution of exports as a percentage of the total turnover of the entity?

	 Total contribution of exports as a percentage of the total turnover of the Company is 2.55%.

c.	 A brief on types of customers

Types of Customers

	 The Company serves its customer base through two distinct business models, reflecting the breadth and 
diversity of its readership and institutional clientele as one of India's leading newspaper and publishing 
houses.

(i) Business-to-Business (B2B)

The Company partners with various institutional clients, including corporates, educational institutions, 
government departments, non-governmental organizations (NGOs) and advertising agencies. These 
partnerships encompass an integrated suite of services including print advertising, digital campaigns, 
outdoor media, event management, promotional marketing and brand activations, enabling clients to design 
and execute impactful communication and outreach strategies tailored to their unique objectives.

(ii) Business-to-Consumer (B2C)

Through its portfolio of print publications, newspapers and magazines as well as its digital media platforms, 
the Company connects directly with millions of individual readers across the country. This direct engagement 
model strengthens content consumption and readership, deepens audience connect and reinforces the 
Company's brand equity and market leadership in the media and publishing landscape.
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IV.	 Employees

20.	 Details as at the end of Financial Year:

a.	 Employees and workers (including differently abled):

S.
No.

Particulars Total (A)
Male Female

No. (B) % (B / A) No. (C) % (C / A)

EMPLOYEES

1. Permanent (D) 2,393 2,193 91.64% 200 8.36%

2. Other than Permanent (E) 473 420 88.79% 53 11.21%

3. Total employees (D + E) 2,866 2,613 91.17% 253 8.83%

WORKERS* 

4. Permanent (F) 1,585 1,545 97.48% 40 2.52%

5. Other than Permanent (G) 325 269 82.77% 56 17.23%

6. Total workers (F + G) 1,910 1,814 94.97% 96 5.03%

    *The classification of workers has been carried out in accordance with the provisions of the amended 
Occupational Safety, Health and Working Conditions Code, 2020 (OSH&WC Code, 2020).

b.	 Differently abled Employees and workers:

S.
No.

Particulars Total (A)
Male  Female

No. (B) % (B / A) No. (C) % (C / A)

DIFFERENTLY ABLED EMPLOYEES

1. Permanent (D) 11 11 100% 0 0%

2. Other than Permanent 
(E)

0 0 0% 0 0%

3. Total differently abled 
employees (D + E)

11 11 100% 0 0%

DIFFERENTLY ABLED WORKERS

4. Permanent (F) 0 0 0% 0 0%

5. Other than permanent 
(G)

0 0 0% 0 0%

6. Total differently abled 
workers (F + G)

0 0 0% 0 0%

21.	 Participation/Inclusion/Representation of women:

Total (A)
No. and percentage of Females

No. (B) % (B / A)

Board of Directors 6 1 17%

Key Management Personnel * 4 0 0%

	 * �Key Managerial Personnel includes Managing Director, Deputy Managing Director, Chief Financial Officer and 
Company Secretary & Compliance Officer.
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22.	 Turnover rate for permanent employees and workers

FY 2025-26
(Turnover rate in current FY)

FY 2024-25
(Turnover rate in previous FY)

FY 2023-24  
(Turnover rate in the year 
prior to the previous FY)

Male Female Total Male Female Total Male Female Total

Permanent 
Employees

11.58% 30.77% 13.22% 11.37% 19.17% 11.95% 16.60% 20.20% 16.90%

Permanent 
Workers

6.32% 25.00% 7.03% 10.23% 0.00% 10.22% 7.00% 0.00% 7.00%

V.	 Holding, Subsidiary and Associate Companies (including joint ventures)

23.	 Names of holding / subsidiary / associate companies / joint ventures:

S.
No.

Name of the holding 
/ subsidiary / 

associate companies 
/ joint ventures (A)

Indicate whether 
holding/ subsidiary/ 

associate/ joint 
venture

% of shares held by 
listed entity

Does the entity indicated 
in column A, participate 

in the Business 
Responsibility initiatives of 
the listed entity? (Yes/No)

1 DB Consolidated 
Private Limited

Holding 54.41% No

2 DB Infomedia Private 
Limited

Subsidiary 100% No

3 I Media Corp Limited Step-down Subsidiary 100% No

VI.	 CSR Details

24.	 (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes

	 (ii) Turnover - ` 23,550.21 Million

	 (iii) Net worth - ` 24,307.26 Million

VII.	 Transparency and Disclosures Compliances

25.	 Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on 
Responsible Business Conduct:

Stakeholder 
group from 
whom 
complaint is 
received

Grievance 
Redressal 

Mechanism 
in Place 
(Yes/No)
(If Yes, 
then 

provide 
web-link for 
grievance 
redress 
policy)

FY 2025-26
Current Financial Year

FY 2024-25
Previous Financial Year

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 
the year

Remarks

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 
the year

Remarks

Communities Yes* Nil Nil NA Nil Nil NA

Investors (other	
than 
shareholders) 

Yes* Nil Nil NA Nil Nil NA

Shareholders Yes* 98 Nil

All 
complaints 
were duly 
resolved

38 Nil -
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Employees and 
workers Yes*# 78 11

Majorly 
resolved, 
rest are 

under stage 
of resolution

89 22 NA

Customers Yes* Nil Nil NA Nil Nil NA

Value Chain 
Partners Yes* Nil Nil NA Nil Nil NA

Other (please 
specify) NA NA NA NA NA NA NA

	 *�There are certain email IDs / helpline numbers, that are provided to the relevant stakeholders to report their 
complaints / grievances.

	 The details of the same have been provided under https://dbcorpltd.com/contact-us.php.

	 #�The Whistle blower policy of the Company is available at  
https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php

26.	 Overview of the entity’s material responsible business conduct issues

S. 
No.

Material issue 
identified

Indicate 
whether 
risk or 

opportunity 
(R/O)

Rationale for identifying the 
risk / opportunity

In case of risk, 
approach to adapt 

or mitigate

Financial 
implications 
of the risk or 
opportunity 

(Indicate 
positive or 
negative

implications)
1 Digital platform 

for Newspaper
Opportunity New media technology 

influences almost all aspects 
of traditional media, including 
subscriptions, readership, 
circulation and advertising 
revenue. In particular, the 
possibility to access information 
and receive instant updates 
via the internet has increased 
the opportunities in media 
business. By utilizing digital 
technology and maintaining 
print editions, the Company 
can provide credible news and 
information to expand its reach 
and attract advertisers.

NA Positive

2 Solar Energy Opportunity Solar energy is becoming an 
increasingly cost-competitive 
alternative to fossil fuels. It is 
a sustainable energy source, 
has a low environmental 
impact, and promotes energy 
independence.

NA Positive

3 Supply Chain 
Management

Opportunity Our business continuity plans 
and risk management plans 
has covered all foreseeable 
risks in our supply chain 
with all suitable measures to 
address risks, if any.

NA Positive

https://www.dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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4 Ethical Business 
Practices

Risk The Company must ensure 
that its business practices align 
with ethical standards and 
legal requirements. Corruption, 
bribery and other unethical 
behaviors can damage the 
company's reputation, lead to 
regulatory and legal risks and 
harm the communities where 
the company operates.

Increasing awareness 
on code of conduct 
and business ethics 
amongst workforce 
and value chain 
partners.

Negative

5 Volatility in prices 
of newsprint 
(Raw Material)

Risk Increasing prices of newsprint 
has remained a big challenge 
for the print sector. Disruption 
in the supply chain of newsprint 
due to the Russia-Ukraine war, 
compounded with a scarcity of 
waste paper used in recycling 
led to the increase in the price 
of Newsprint.

Volatility in newsprint 
price are being 
managed by 
change in mix 
between imported 
and indigenous 
newsprint, explore 
new vendors, as 
per geographical 
requirement, page 
rationalization, a 
dynamic hedging 
policy and effective 
cost management 
through total cost 
productivity.

Negative

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

P1 Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent and 
Accountable.

P2 Businesses should provide goods and services in a manner that is sustainable and safe.

P3 Businesses should respect and promote the well-being of all employees, including those in their value chains.

P4 Businesses should respect the interests of and be responsive to all its stakeholders.

P5 Businesses should respect and promote human rights.

P6 Businesses should respect and make efforts to protect and restore the environment.

P7 Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is responsible 
and transparent.

P8 Businesses should promote inclusive growth and equitable development.

P9 Businesses should engage with and provide value to their consumers in a responsible manner

Disclosure Questions
P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

Policy and management processes

1.	 a.	� Whether your entity’s policy/policies cover each 
principle and its core elements of the NGRBCs. 
(Yes/No)

Yes Yes Yes Yes Yes Yes Yes Yes Yes

b.	 Has the policy been approved by the Board? 
(Yes/No)

Yes, policies governed by the provisions of the Companies 
Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are approved by the Board
and other policies are approved by the Managing Director or 
Functional Heads of the Company, as appropriate.

c.	 Web Link of the Policies, if available As per regulatory requirements, the Company’s policies are 
available at  
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php 
All the other employee-centric policies are available on the 
Company’s intranet.

2.	 Whether the entity has translated the policy into 
procedures. (Yes / No)

Yes Yes Yes Yes Yes Yes Yes Yes Yes
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Disclosure Questions
P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

3.	 Do the enlisted policies extend to your value chain 
partners? (Yes/No)

Yes, the Company encourages its value chain partners to adopt 
best practices to achieve responsible business operations.

4.	 Name of the national and international codes/
certifications/labels/ standards (e.g. Forest 
Stewardship Council, Fairtrade, Rainforest Alliance, 
Trustea) standards (e.g. SA 8000, OHSAS, ISO, 
BIS) adopted by your entity and mapped to each 
principle.

The Company’s Plants and Offices have well defined 
Environment, Health and Safety (EHS) and quality management 
systems in place, although the Company has not opted to get 
the certification from any of the national and internation codes 
/ certifications.

5.	 Specific commitments, goals and targets set by the 
entity with defined timelines, if any.

1.	 Environment focused initiatives

	 Towards our endeavor to reduce our carbon footprint we 
have decided to take the following key initiatives at the 
Company level:

•	 Adoption of Solar energy in our factories to the extent 
possible

•	 Incorporation of energy efficient building designs where 
applicable

•	 Implementation of energy efficient devices

•	 Minimizing freshwater requirements with the reuse of 
treated water from ETP and STP

•	 Proper disposal of packaging material and E waste

2.	 Community and Society focused initiatives

Through its CSR initiatives, the Company works on 
awareness of social values in society. Following major 
activities are undertaken by the Company through its CSR 
program: 

•	 Poverty Eradication: The Annadaan, Vastradaan, 
Sarthak Diwali activities are the major activities 
undertaken by the Company to end hunger, food 
security, improve nutrition and promote sustainable 
agriculture.

•	 Mission Shiksha: Through this initiative, the Company 
gives wings to the dreams of underprivileged girls, 
empowering them to grow and thrive in a supportive, 
conducive environment. As part of this initiative, the 
Company runs Sanskaar Vidya Niketan, a school 
dedicated to the equality and empowerment of women, 
providing free education to the underprivileged girl child.

•	 No Plastic Activity: No plastic activity refers to an 
action or campaign that encourages the reduction or 
elimination of plastic use. This can involve avoiding 
single-use plastics, using reusable alternatives, and 
finding ways to minimize plastic waste. The Company 
also promote use of Jute Bags instead of Plastic bags.

•	 Healthy Society: The Company is initiating Blood 
donation camps, health checkup camps amongst other 
initiatives to ensure healthy lives and promote well-being 
for all.

•	 Environment Conservation: The Company is driving 
“Ek Ped Ek Jindagi”, “Jal hai to Kal Hai” and other 
activities for Environment conservation.
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Disclosure Questions
P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

6.	 Performance of the entity against the specific 
commitments, goals and targets along-with reasons 
in case the same are not met.

As a part of the CSR initiatives of the Company, we uplift 
certain sections of society by providing free education, health 
checkups, no plastic initiatives, etc. amongst various others 
which demonstrates our commitment for making our society a 
better place to exist in.

The Company has been addressing climate change issues by 
improving its process efficiency and taking initiatives in energy 
efficiency. For instance, the Company has started using star-
rated energy efficient air conditioners, solar panels and LED 
lights to save and conserve energy.

The Company has generated 37,25,811 Kwh units during the 
financial year 2025-26 through installation of solar plants. 

The Company is committed to achieving its goals and targets..

Governance, leadership and oversight

7.	 Statement by director responsible for the business 
responsibility report, highlighting ESG related 
challenges, targets and achievements.

The Company is committed towards integrating ESG principles 
into its businesses, which is central to improving the quality 
of life of the communities it serves. We have always believed 
that sustained growth is achievable only when an organization 
proactively addresses its environmental, social and governance 
aspects.

8.	 Details of the highest authority responsible for 
implementation and oversight of the Business 
Responsibility policy (ies).

Mr. Sudhir Agarwal, Managing Director

9.	 Does the entity have a specified Committee of the 
Board/ Director responsible for decision making 
on Sustainability related issues? (Yes / No). If yes, 
provide details.

Yes, the Risk Management Committee is responsible for 
making decisions on sustainability related issues.

10.	Details of Review of NGRBCs by the Company:

Subject for Review

Indicate whether review was undertaken 
by Director / Committee of the Board/

Any other Committee

Frequency
(Annually/ Half yearly/ Quarterly/ Any 

other – please specify)

P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

Performance against
above policies and 
follow up action

Yes, relevant committee of the Board As and when necessary

Compliance with 
statutory requirements 
of relevance to the 
principles, and, 
rectification of any
non-compliances

Yes, relevant committee of the Board As and when necessary

11.	Has the entity carried out independent assessment/ 
evaluation of the working of its policies by an external 
agency? (Yes/No). If yes, provide name of the agency.

P  
1

P  
2

P  
3

P  
4

P  
5

P  
6

P  
7

P  
8

P  
9

No, Company’s internal control procedures ensure periodic 
assessment of our operations to verify compliance to our 
policies and applicable regulations.



133Annual Report 2025-26

12. If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be stated:

Questions
P  
1

P  
2

P  
3

P  
4

P  
5

P  
6

P  
7

P  
8

P  
9

The entity does not consider the principles  material to its 
business (Yes/No)

Not Applicable

The entity is not at a stage where it is in a position to 
formulate and implement the policies on specified 
principles (Yes/No)

The entity does not have the financial or/human and 
technical resources available for the task (Yes/No)

It is planned to be done in the next financial year (Yes/No)

Any other reason (please specify)

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, 
Transparent and Accountable.

Essential Indicators

1.	 Percentage coverage by training and awareness programs on any of the Principles during the financial year:

Segment

Total number 
of training and 

awareness 
programs held

Topics / principles covered under the 
training and its impact

%age of persons 
in respective 

category covered 
by the awareness 

programs

Board of Directors 2 Individual coaching for management skill
development and motivation. 
Update regarding the policies of the 
Company with respect to the Corporate Social 
Responsibility Policy, Policy on materiality of 
related party transactions and dealing with 
related party transactions and the Code of 
Practice and Procedures for Fair Disclosures 
of Unpublished Price Sensitive Information.	

100%

Key Managerial 
Personnel

4 Individual coaching for management skill 
development and motivation.

100%

Employees other 
than BoD and KMPs

4 Our employees receive multiple trainings 
throughout the year on topics such as 
Core Values, Health and Safety trainings, 
Anticorruption and bribery, Prevention of Sexual 
Harassment, code of conduct, regulatory 
updates, awareness, etc.

100%

Workers 4 Our Worker receives multiple trainings 
throughout the year on topics such as - Health 
and Safety trainings, Anti-corruption and bribery, 
Prevention of Sexual Harassment, Human 
Risks, Workplace Regulatory Compliances, 
Skill Improvement, Waste Reduction, Energy 
efficiency, etc.

100%
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2.	 Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by 
the entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial 
year, in the following format:

Monetary

NGRBC
Principle

Name of the 
regulatory/ 

enforcement 
agencies/ 

judicial 
institutions

Amount (In INR)
Brief of the 

Case

Has an appeal 
been preferred? 

(Yes/No)

Penalty/ Fine Nil

Settlement Nil

Compounding fee Nil

 Non-Monetary

NGRBC
 Principle

Name of the 
regulatory/ 

enforcement agencies/ 
judicial institutions

Brief of the 
Case

Has an appeal 
been preferred? 

(Yes/No)

Imprisonment Nil

Punishment Nil

3.	 Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where 
monetary or non-monetary action has been appealed.

Case Details Name of the regulatory/ enforcement agencies/ 
judicial institutions

Not Applicable

4.	 Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, 
provide a web-link to the policy.

	 The Company has the 'Code of Conduct', which is applicable for all employees and Board of Directors which 
incorporates provisions on anti-bribery and anti-corruption including standards of dealing with government officials, 
political & religious affiliations, etc. This 'Code of Conduct' which provides clear guidelines and standards for the 
appropriate behavior as expected from all the concerned employees. This Code has been adopted by the Board of 
Directors of the Company and applies to all employees of DBCL and all its subsidiaries, their Board members, officers 
and all full time and part-time, individuals engaged as retainers/on contract, etc. The policy document is available on 
the intranet of the Company.

5.	 Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law 
enforcement agency for the charges of bribery/ corruption:

Particulars FY 2025-26 FY 2024-25

Directors 

Nil Nil
KMPs 

Employees 

Workers 
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6.	 Details of complaints with regard to conflict of interest:

Particulars
Current FY 2025-26 Previous FY 2024-25

Number Remarks Number Remarks

Number of complaints received in relation to issues of 
Conflict of Interest of the Directors

Nil Nil

Number of complaints received in relation to issues of 
Conflict of Interest of the KMPs

Nil Nil

7.	 Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken 
by regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

	 Not Applicable

8.	 Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in the 
following format:

Particulars
Current FY 

2025-26
Previous FY 

2024-25

Number of days of accounts payables 103 Days 118 Days

9.	 Open-ness of business:

Parameter Metrics
Current FY 

2025-26
Previous FY 

2024-25

Concentration of Purchases a. �Purchases from trading houses as % of total 
purchases

Nil Nil

b. �Number of trading houses where purchases 
are made from

Nil Nil

c. �Purchases from top 10 trading houses as % 
of total purchases from trading houses

Nil Nil

Concentration of Sales a. �Sales to dealers / distributors as % of total 
sales

65.17% 65.12%

b. �Number of dealers / distributors to whom 
sales are made

11,613 11,883

c. �Sales to top 10 dealers / distributors as % of 
total sales to dealers / distributors

15.03% 16.45%

Share of RPTs in a. �Purchases (Purchases with related parties / 
Total Purchases)

2.28% 1.97%

b. �Sales (Sales to related parties / Total Sales) 0.20% 0.12%

c. �Loans & advances (Loans & advances given 
to related parties / Total loans & advances)

0.05% 0.87%

d. �Investments (Investments in related parties / 
Total Investments made)

10.45% 10.28%



Statutory Reports Business Responsibility & Sustainability Report

136  D.B. Corp Limited

Leadership Indicators

1.	 Awareness programs conducted for value chain partners on any of the Principles during the financial year :-

Total number of awareness 
programs held

Topics / principles covered under 
the training

%age of value chain partners 
covered (by value of business 

done with such partners) under 
the awareness programs.

Nil

2.	 Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? 
(Yes/No) If Yes, provide details of the same.

	 Yes, the Company has its own 'Code of Conduct' which is applicable for all employees and Board of Directors. This 
'Code of Conduct' provides clear guidelines to avoid / manage conflict of interests involving Board Members, officers 
and other employees.

PRINCIPLE 2 Businesses should provide goods and services in a manner that is sustainable and safe.

Essential Indicators

1.	 Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the 
environmental and social impacts of product and processes to total R&D and capex investments made by the 
entity, respectively.

Current FY 
2025-26

Previous FY 
2024-25

Details of improvements in environmental and social 
impacts

Capex 1.52% Nil Solar power Units generated 
FY 25-26 = 37,25,811 kwh. & 
FY 24-25 = 30,69,686 kwh.

R&D Nil 3.45% NA

2.	 a.	 Does the entity have procedures in place for sustainable sourcing?  Yes

b.	 If yes, what percentage of inputs was sourced sustainably? 

Selection of vendors is done keeping in view the long-term perspective. The Company has a process in place for 
sustainable sourcing of Raw Material. The Company is in continuous collaboration and has been working closely 
with the supplier partners to improve the degree of sustainability associated with its sourcing practices. 

Vendors from whom major raw material, which is newsprint is sourced, are required to comply with the requirements 
of environmental standards, safety standards, Social & Ethical performance, etc.  Domestic Newsprint mills 
produce Newsprint from recycled fiber only (i.e. Recycle of Wastepaper) and they comply with the requirements 
of the Pollution Control Board to fulfil the norms. About 73% of input was sourced from sustainable Domestic 
vendors in the financial year 2025-26. 

Apart from the above, our procurement process includes our key initiative of sourcing from vendors who are 
located in close proximity of our plant/printing locations in order to lower the WAD (weighted average distance) 
thereby optimizing logistics, reducing fuel consumption & emissions, and minimizing the carbon footprint.

The sustainability road map of the Company covers these areas, and we take these important steps on a regular 
basis to ensure that the sourcing programs are sustainable.

3.	 Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end 
of life, for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.

	 The Company recognizes that natural resources are finite and therefore need to be conserved and recycled. DBCL is 
committed to keeping minimum environmental impact for which it follows defined waste management processes. 
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a)	 Plastic waste is sold to the industries / dealers for the purpose of recycling.

b)	 E-waste is disposed through approved and authorised vendors for safe disposal.

c)	 There is no hazardous waste generated during Company’s production process.

d)	 Other waste, majorly newspaper being the world’s most recycled material, the Company has in place a 
structured mechanism for selling newsprint waste to newsprint manufacturers for the purpose of recycling, 
and all others are disposed off as per nature of the generated waste.

4.	 Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities.

	 No

	 If yes, whether the waste collection plan is in line with the Extended Producer Responsibility (EPR) plan 
submitted to Pollution Control Boards? If not, provide steps taken to address the same.

	 Not Applicable

Leadership Indicators

1.	 Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing 
industry) or for its services (for service industry)? If yes, provide details in the following format?

	 The Company has not conducted Life Cycle Assessments (LCAs) for its products and services.

NIC Code
Name of 
Product
/Service

% of total 
Turnover 

contributed

Boundary 
for which the 

Life Cycle 
Perspective / 
Assessment 

was conducted

Whether 
conducted by 
independent 

external agency

(Yes/No)

Results 
communicated 

in public 
domain (Yes/

No) 

If yes, provide 
the web-link.

Not Applicable

2.	 If there are any significant social or environmental concerns and/or risks arising from production or disposal of 
your products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other 
means, briefly describe the same along-with action taken to mitigate the same. 

	 The products of the Company are made from paper materials which are non-reactive and non-hazardous in nature. 
Consequentially, our products have no social impact and their impact on the environment is insignificant. We practice 
environment-friendly manufacturing processes while ensuring compliance with applicable regulations and laws.

Name of Product / Service Description of the risk / concern Action Taken

Nil

3.	 Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing 
industry) or providing services (for service industry).

Indicate input material

Recycled or re-used input material 
to total material

Current FY 
2025-26

Previous FY 
2024-25

Newsprint 85.90% 83.90% 
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4.	 Of the products and packaging reclaimed at end of life of products, amount (in metric tons) reused, recycled, 
and safely disposed, as per the following format:

        The Company is majorly engaged in the printing and publishing of newspapers. As newspapers and related packaging 
materials are distributed directly to customers and are not reclaimed by the Company at the end of their life cycle, 
the disclosure relating to products and packaging materials reclaimed, reused, recycled, or safely disposed of is not 
applicable.

Current FY 2025-26 Previous FY 2024-25

Re-Used Recycled
Safely 

Disposed
Re-Used Recycled

Safely 
Disposed

Plastics *  
(including packaging)

NA NA NA NA NA NA

E-waste # NA NA NA NA NA NA

Hazardous waste NA NA NA NA NA NA

Other waste - - - - - -

5.	 Reclaimed products and their packaging materials (as percentage of products sold) for each product category.

Indicate product category
Reclaimed products and their packaging materials as % of total products sold in 

respective category

Not Applicable

PRINCIPLE 3 Businesses should respect and promote the well-being of all employees, including those in their value 
chains.

Essential Indicators

1.	 a.	 Details of measures for the well-being of employees:

Category

% of employees covered by

Total (A)
Health insurance Accident insurance Maternity benefits Paternity Benefits Day Care facilities

Number 
(B) 

%  
(B / A)

Number 
(C) 

%  
(C / A)

Number 
(D) 

%  
(D / A)

Number 
(E) 

%  
(E / A)

Number 
(F) 

%  
(F / A)

Permanent employees

Male 2193 2193 100% 2,193 100% 0  0 2,193 100% 0 0

Female 200 200 100% 200 100% 200 100% 0 0 200 100%

Total 2393 2393 100% 2,393 100% 200 100% 2,193 100% 200 100%

Other than Permanent employees

Male 420 420 100% 420 100% 0 0 420 100% 0 0

Female 53 53 100% 53 100% 53 100% 0 0 53 100%

Total 473 473 100% 473 100% 53 100% 420 100% 53 100%

b.	 Details of measures for the well-being of workers:

Category

% of workers covered by

Total 
(A)

Health insurance Accident insurance Maternity benefits Paternity Benefits Day Care facilities

Number 
(B) 

%  
(B / A)

Number 
(C) 

%  
(C / A)

Number 
(D) 

%  
(D / A)

Number 
(E) 

%  
(E / A)

Number 
(F) 

%  
(F / A)

Permanent workers

Male 1,545 1,545 100% 1,545 100% 0 0 1,545 100% 0 0

Female 40 40 100% 40 100% 40 100% 0 0 40 100%

Total 1,585 1,585 100% 1,585 100% 40 100% 1,545 100% 40 100%

Other than Permanent workers

Male 269 269 100% 269 100% 0 0 269 100% 0 0

Female 56 56 100% 56 100% 56 100% 0 0 56 100%

Total 325 325 100% 325 100% 56 100% 269 100% 56 100%
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c.	 Spending on measures towards well-being of employees and workers (including permanent and other than 
permanent) in the following format:

Current FY 
2025-26

Previous FY 
2024-25

Cost incurred on well-being measures as a % of total revenue of the 
company

0.31% 0.20%

2.	 Details of retirement benefits, for Current FY and Previous Financial Year.

Benefits

Current FY 2025-26 Previous FY 2024-25

No. of 
employees 
covered as 

a % of
total 

employees

No. of 
workers 

covered as 
a % of
total 

workers

Deducted 
and 

deposited 
with the
authority 

(Y/N/N.A.)

No. of 
employees 
covered as 

a % of
total 

employees

No. of
workers 
covered 

as a
% of total 
workers

Deducted 
and 

deposited 
with the 
authority 

(Y/N/N.A.)

PF 100% 100% Yes 100% 100% Yes

Gratuity 100% 100% NA 100% 100% NA

ESI* 0 100% Yes 13% 64% Yes

Others - - - - - -

*Employees and workers covered under the applicable provisions of the Code on Social Security, 2020 (erstwhile     
Employees State Insurance Act, 1948).

3.	 Accessibility of workplaces

	 Are the premises / offices of the entity accessible to differently abled employees and workers, as per the 
requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps is being taken by 
the entity in this regard.

	 Yes, we ensure accessibility of the premises / offices for differently abled employees where the differently abled 
employees exist. To further support ease of access, designated workspaces for differently-abled employees and 
workers are located on the ground floor and equipped with suitable entry and exit provisions.

4.	 Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, 
provide a web-link to the policy.

	 Yes, our policy clearly states our commitment as an equal opportunity employer. The Company advocates a constructive 
business environment which ensures equal employment opportunities for all without any discrimination. Since this 
policy is meant for employees of the Company, it is made available on the intranet of the Company.

5.	 Return to work and Retention rates of permanent employees and workers that took parental leave.

Gender
Permanent employees Permanent workers

Return to work rate Retention rate Return to work rate Retention rate

Male 100% 100% 100% 100%

Female 100% 100% 100% 100%

Total 100% 100% 100% 100%

6.	 Is there a mechanism available to receive and redress grievances for the following categories of employees and 
worker? If yes, give details of the mechanism in brief.

Permanent Workers

Yes, the Company has a whistle blower mechanism in place to receive and 
redress grievances for all categories of employees.

Other than Permanent Workers

Permanent Employees

Other than Permanent Employees
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7.	 Membership of employees and workers in association(s) or Unions recognised by the listed entity:

	 Not Applicable

Category

Current FY 2025-26 Previous FY 2024-25

Total 
employees 
/ workers 

in 
respective 
category 

(A)

No. of 
employees 
/ workers in 
respective 

category, who 
are part of 

association(s)
or Union (B)

% (B / A)

Total 
employees 
/ workers 

in 
respective 
category 

(C)

No. of 
employees 
/ workers in 
respective 

category, who 
are part of 

association(s) 
or Union (D)

% (D / C)

Total Permanent 
Employees
- Male 2,193

Not Applicable
- Female 200
Total Permanent 
Workers 
- Male 1,545

Not Applicable
- Female 40

8.	 Details of training given to employees and workers:

	 The Company is arranges training program for all the employees and workers on health and safety measures. Skill 
development training program are conducted for higher management and the employees who are selected for the 
same during their performance review.

Category

Current FY 2025-26 Previous FY 2024-25

Total 
(A)

On Health 
and safety 
measures

On Skill 
upgradation Total 

(D)

On Health 
and safety 
measures

On Skill 
upgradation

No. 
(B)

%  
(B / A)

No. 
(C)

%  
(C / A)

No. 
(E)

%  
(E / D)

No. 
(F)

%  
(F / D)

Employees
Male 2,613 2,613 100% 2,613 100% 4,090 4,090 100% 4,090 100%
Female 253 253 100% 253 100% 395 395 100% 395 100%
Total 2,866 2,866 100% 2,866 100% 4,485 4,485 100% 4,485 100%

Workers
Male 1,814 1,814 100% 0 0% 602 602 100% 0 0%
Female 96 96 100% 0 0% 1 1 100% 0 0%
Total 1,910 1,910 100% 0 0% 603 603 100% 0 0%

9.	 Details of performance and career development reviews of employees and worker:

Category
Current FY 2025-26 Current FY 2024-25

Total (A) No. (B) % (B / A) Total (C) No. (D) % (D / C)

Employees
- Male 2,613 2,613 100% 4,090 4,090 100%
- Female 253 253 100% 395 395 100%
Total 2,866 2,866 100% 4,485 4,485 100%

Workers

- Male 1,814 1,814 100% 602 602 100%
- Female 96 96 100% 1 1 100%

Total 1,910 1,910 100% 603 603 100%

	 Note: Performance and career development reviews are conducted for eligible employees and workers, excluding new 
hires who will be evaluated in the next cycle.
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10.	 Health and safety management system:

a.	 Whether an occupational health and safety management system has been implemented by the entity? 
(Yes/ No). If yes, the coverage of such system?

	 Yes, the Company has institutionalized an Occupational Health & Safety (OHS) Policy that governs its operations 
across all locations. The Company is committed to providing a safe, healthy, clean and ergonomically sound 
working environment for all employees and workers, recognizing workplace safety and security as a matter of the 
highest priority.

The OHS framework mandates that all work carried out under the Company's leadership or supervision whether 
by employees, workers, or contracted personnel is performed in a manner that safeguards the well-being of 
individuals and those around them. This extends to ensuring compliance with applicable environmental standards 
and regulations governing safe work practices, both for activities conducted independently and those undertaken 
under the Company's direct oversight.

The policy's coverage spans all employees and workers engaged across the Company's printing and publishing 
operations, reinforcing a consistent, organization-wide commitment to occupational health and safety.

b.	 What are the processes used to identify work-related hazards and assess risks on a routine and non-
routine basis by the entity?

	 The work-related hazards are identified through the use of Hazard Identification and Risk Analysis (HIRA). Further 
daily pre-operation checks and routine maintenance inspections are carried out on printing machinery to ensure 
safe functioning. Additionally, forklifts undergo scheduled maintenance at regular intervals in accordance with 
operational requirements.

c.	 Whether you have processes for workers to report the work related hazards and to remove themselves 
from such risks. (Y/N)

	 Yes, we encourage our employees and workers to report any unsafe conditions or unsafe acts or near miss 
incidents promptly to the health & safety team to ensure corrective action in a timely manner.

d.	 Do the employees/ worker of the entity have access to non-occupational medical and healthcare services? 
(Yes/ No)

	 Yes, the Company has primary medical facilities at its plant locations. Employees and their immediate families 
either have medical insurance or are covered under ESI benefits that cover hospitalisation costs in the event of 
an accident or other unforeseen medical emergencies.

11.	 Details of safety related incidents, in the following format:

Safety Incident/Number Category*
Current FY 

2025-26
Previous FY 

2024-25

Lost Time Injury Frequency Rate (LTIFR) (per one million-
person hours worked)

Employees 0 0

Workers 0 0

Total recordable work-related injuries Employees 6 4

Workers 4 1

No. of fatalities Employees 0 3

Workers 0 1

High consequences for work-related injury or ill-health 
(excluding fatalities)

Employees 0 2

Workers 0 0

	 *Including the contract workforce
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12.	 Describe the measures taken by the entity to ensure a safe and healthy work place.

	 The Company has the 'Code of Conduct' that deals with the provisions of safe, healthy, clean and ergonomic working 
environment. The following measures are being taken by the Company to ensure safe and healthy work place:

•	 Provide a workplace environment that is safe, hygienic and which upholds the dignity of the employees and 
workers.

•	 Create systems and practices to ensure a harassment free workplace where employees feel safe and secure in 
discharging their responsibilities.

•	 Periodic check of equipments.

•	 Health and safety training/sessions.

13.	 Number of Complaints on the following made by employees and workers:

	 Nil

Current FY 2025-26 Previous FY 2024-25

Filed during 
the year

Pending 
resolution 
at the end 

of year

Remarks
Filed during 

the year

Pending 
resolution 
at the end 

of year

Remarks

Working Conditions Nil Nil Nil Nil Nil Nil

Health & Safety Nil Nil Nil Nil Nil Nil

14.	 Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory 
authorities or third parties)

Health and safety practices 100%

Working Conditions 100%

15.	 Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on 
significant risks / concerns arising from assessments of health & safety practices and working conditions.

	 Not Applicable

Leadership Indicators

1.	 Does the entity extend any life insurance or any compensatory package in the event of death of (A) Employees 
(B) Workers.

	 Yes, all employees and workers are covered under Group Term Life Insurance and Accidental Insurance policies. In 
the event of the natural or accidental death of an employee, a fixed compensation amount is paid to the nominee/legal 
beneficiary as per the terms and conditions of the applicable insurance policy.

2.	 Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited 
by the value chain partners.

	 Measures are taken as part of our due diligence activity to ensure that statutory dues have been deducted and 
deposited by the value chain partners.
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3.	 Provide the number of employees / workers having suffered high consequence work- related injury / ill-health 
/ fatalities (as reported in Q11 of Essential Indicators above), who have been are rehabilitated and placed in 
suitable employment or whose family members have been placed in suitable employment:

Total no. of affected employees/ 
workers

No. of employees/workers that 
are rehabilitated and placed in 
suitable employment or whose 

family members have been placed 
in suitable

employment

Current FY 
2025-26

Previous FY 
2024-25

Current FY
2025-26

Previous FY 
2024-25

Employees 0 2 NA 0

Workers 0 0 NA NA

4.	 Does the entity provide transition assistance programs to facilitate continued employability and the management 
of career endings resulting from retirement or termination of employment?

	 Yes, the Company provides appropriate support to employees upon retirement or separation from employment, 
including statutory benefits, issuance of experience and relieving letters, and other assistance as applicable. The 
Company may offer roles such as consultants or reviewers—depending on their prior designation, experience and skill 
set.

5.	 Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) 
that were assessed

Health and safety practices DBCL encourages its suppliers to create an inclusive and supportive workplace 
and to prioritize diversity both within their workforce and in the selection of 
subcontractors. Furthermore, DBCL expects all vendors to fully comply with 
applicable laws and regulations.

Working Conditions

6.	 Provide details of any corrective actions taken or underway to address significant risks / concerns arising from 
assessments of health and safety practices and working conditions of value chain partners.

	 Not Applicable

PRINCIPLE 4 Businesses should respect the interests of and be responsive to all its stakeholders.

Essential Indicators

1.	 Describe the processes for identifying key stakeholder groups of the entity.

	 The Company identifies its key stakeholders through a structured process based on their level of influence on business 
decisions and the level of impact of the Company's operations on their interests. The process involves:

•	 Mapping all groups connected to the Company's operations and value chain
•	 Assessing each group's relevance based on economic dependency, regulatory significance and  

environmental / social impact
•	 Validating the assessment through consultation with functional heads and senior management
•	 Reviewing the stakeholder map periodically to reflect changing business priorities and emerging concerns

Based on this process, the Company has identified management, employees, suppliers, customers, industry 
associations, investors and government and regulatory bodies as its key stakeholders.
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2.	 List stakeholder groups identified as key for the entity and the frequency of engagement with each stakeholder 
group.

Stakeholder 
Group

Whether 
identified as 
Vulnerable & 
Marginalized
Group  
(Yes/No)

Channels of 
communication (Email, 
SMS, Newspaper, 
Pamphlets, Advertisement, 
Community Meetings, 
Notice Board, Website) 
others

Frequency of 
engagement 
Annually / Half 
yearly/ Quarterly 
/ others

Purpose and scope of 
engagement including 
key topics and concerns 
raised during such 
engagement

Investors No •	Quarterly financial results
•	Annual report
•	Investor meetings
•	Annual General Meeting
•	Investors Calls

Annually, Quarterly
and Periodically

•	Business Updates
•	Financial information
•	Market developments
•	Non-financial disclosures
•	Product growth

Government 
and Regulatory 
Bodies

No •	Regulatory filings
•	Facility inspections
•	Annual report

As per applicable 
rules/ regulations

•	Audit and inspections 
requirements

•	Policy requirements
•	Assessments
•	Compliance requirements

Employees No •	Induction program
•	Training programs
•	Intranet portals
•	Performance appraisal 

reviews

Periodically / 
Regularly

•	Training requirements
•	Employee well-being 

health and safety
•	Perks & remuneration
•	Engagement Programs

Consumers or 
end users

No •	Advertisement and events
•	Digital and social media 

connect
•	Website of the Company
•	Phone calls, e-mails and 

meetings

Periodically / 
Regularly

•	Product details
•	Product pricing
•	Product feedback
•	New product 

development
•	Better service

Industry 
Bodies and 
Associations

No •	Participation in industry 
forums

Periodically / 
Regularly

•	Discussions on the 
issues faced by the 
industry

•	Knowledge exchange 
and latest trends in the 
industry

Communities Yes • Surveys and focused 
group discussions under 
CSR projects

•	Company website

Periodically / 
Regularly

•	Community needs

Suppliers No •	E-mails and phone calls
•	Meetings

Periodically / 
Regularly

•	Pricing and quality issues
•	Supply chain issues/ 

solutions
•	Capacity development

Hawkers and 
Agents

No •	E-mails and phone calls
•	Meetings

Periodically / 
Regularly

•	New product launches
•	Distribution channel 

issues/ solutions
•	New Schemes
•	Customer preferences-

incentive

Leadership Indicators

1.	 Provide the processes for consultation between stakeholders and the Board on economic, environmental, and 
social topics or if consultation is delegated, how is feedback from such consultations provided to the Board. 

	 It is Company’s priority to regularly engage to the most important stakeholders, keeping them informed about our 
strategy and performance in a proactive manner. By maintaining constant communication and seeking feedback, we 
ensure that everyone is on the same page and their expectations are aligned. Additionally, it is regularly updated to 
the Board on any relevant developments and their input and feedback is sought.
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2.	 Whether stakeholder consultation is used to support the identification and management of environmental, and 
social topics (Yes / No). If so, provide details of instances as to how the inputs received from stakeholders on 
these topics were incorporated into policies and activities of the entity.

	 Yes, we ensure that we take inputs from stakeholders and integrate them into our processes and policies. The Company 
tracks the key topics discussed with the stakeholders namely customers, agents, Company, investors, employees, 
community, industry associations and regulatory bodies and incorporate the findings into Company policies wherever 
applicable.

3.	 Provide details of instances of engagement with, and actions taken to address the concerns of vulnerable/ 
marginalized stakeholder groups.

	 The Company actively engages with disadvantaged, vulnerable, and marginalized sections of society through its CSR 
initiatives. Key programs such as Mission Shiksha, No Plastic initiative, Anndaan and Vastradaan are designed to 
address critical social and environmental concerns.

PRINCIPLE 5 Businesses should respect and promote human rights.

Essential Indicators

1.	 Employees and workers who have been provided training on human rights issues and policy(ies) of the entity, 
in the following format:

Category Current FY 2025-26 Previous FY 2024-25

Total (A)

No. of 
employees 
/ workers 

covered (B)

% (B / A) Total (C)

No. of 
employees 
/ workers 

covered (D)

% (D / C)

Employees

Permanent  2,393  2,393 100.00% 3,565 3,565 100.00%
Other than permanent  473  473 100.00% 920 920 100.00%
Total Employees  2,866  2,866 100.00% 4,485 4,485 100.00%

Workers
Permanent  1,585  1,585 100.00% 597 597 100.00%

Other than permanent  325  325 100.00% 6 6 100.00%

Total Workers  1,910  1,910 100.00% 603 603 100.00%

2.	 Details of minimum wages paid to employees and workers, in the following format:

Category Current FY 2025-26 Previous FY 2024-25

Total 
(A)

Equal to 
Minimum Wage

to

More than
Minimum Wage Total 

(D)

Equal to
Minimum Wage

to

More than
Minimum Wage

No.
(B)

%  
(B / A)

No.
(C)

%  
(C / A)

No.
(E)

%  
(E /D)

No.  
(F)

%  
(F / D)

Employees

Permanent

Male 2,193 0 0 2,193 100.00% 3,299 81 2.46% 3,218 97.54%

Female 200 0 0 200 100.00% 266 4 1.50% 262 98.50%

Other than 
Permanent

Male 420 0 0 420 100.00% 791 0 0.00% 791 100.00%

Female 53 0 0 53 100.00% 129 0 0.00% 129 100.00%
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Workers

Permanent

Male 1,545 0 0 1,545 100.00% 596 74 12.42% 522 87.58%

Female 40 0 0 40 100.00% 1 0 0.00% 1 100.00%

Other than 
Permanent

Male 269 1 0 269 100.00% 6 1 16.67% 5 83.33%

Female 56 0 0 56 100.00% 0 0 0.00% 0 0.00%

3.	 Details of remuneration/salary/wages, in the following format:

a.	 Median remuneration/ wages:

 Male Female

Number 

Median 
remuneration / 
salary/ wages 
of respective 

category

Number

Median 
remuneration/ 
salary/ wages 
of respective 

category

Board of Directors (BoD)* 5 3,25,00,000 1 -

Key Managerial Personnel# 2 60,64,877 0 -

Employees other than BoD and KMP 2,611 6,76,296 253 7,10,280

Workers 1,814 3,16,866 96 3,60,000

	 *Out of a total of 6 Directors, only two directors have been paid remuneration. Other Directors are eligible to take 
sitting fees only.

	 #Excluding Executive Directors who are considered in BoD.

b.	 Gross wages paid to females as % of total wages paid by the entity, in the following format:

Current FY 
2025-26

Previous FY 
2024-25

Gross wages paid to females as % of total wages 7.20% 7.00%

4.	 Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues 
caused or contributed to by the business?

	 Yes, our Human Resources function is responsible for handling human rights related impacts and issues arising from 
our operations. In the endeavor to create consistent value propositions for all the stakeholders and to ensure the 
highest level of honesty, integrity and ethical behavior in all its operations, the Company has adopted ‘Whistle-Blowing 
Policy’. Through this Policy the Company encourages stakeholders to bring to the Company’s attention any instance 
of unethical behavior and actual or suspected misconducts of fraud or violation of Company’s Code of Conduct that 
could adversely impact Company’s operation, business performance and / or reputation.

5.	 Describe the internal mechanisms in place to redress grievances related to human rights issues.

	 Our employees and workers can write or consult the Human Resource Officer or HR heads of respective plants / 
offices. Also, Company has in place, Whistle Blowing policy which also provides necessary safeguards to all Whistle 
Blowers for human rights issues.
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6.	 Number of Complaints on the following made by employees and workers:

Current FY 2025-26 Previous FY 2024-25

Filed 
during the 

year

Pending 
resolution 
at the end 

of year

Remarks
Filed 

during the 
year

Pending 
resolution 
at the end 

of year

Remarks

Sexual Harassment Nil Nil NA Nil Nil NA

Discrimination at workplace Nil Nil NA Nil Nil NA

Child Labour Nil Nil NA Nil Nil NA

Forced Labour/ Involuntary 
Labour

Nil Nil NA Nil Nil NA

Wages Nil Nil NA Nil Nil NA

Other human rights related 
issues

Nil Nil NA Nil Nil NA

7.	 Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, in the following format:

Particulars
Current FY 

2025-26
Previous FY 

2024-25

Total Complaints reported under Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 (POSH)

Nil Nil

Complaints on POSH as a % of female employees / workers Nil Nil

Complaints on POSH upheld NA NA

8.	 Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

	 The Company is committed to provide a safe, respectful and inclusive workplace and has established robust 
mechanisms to protect complainants from any adverse consequences arising from reporting discrimination or 
harassment. Employees can report such incidents to their respective Unit HR Head, who serves as the primary point 
of contact for addressing concerns.

The Company’s Whistle Blowing Policy provides adequate safeguards against retaliation, victimization, or any unfair 
treatment of individuals who report concerns in good faith or assist in investigations. Confidentiality is maintained 
throughout the reporting and investigation process to the extent possible.

Further, the Company has implemented a Policy on Prevention of Sexual Harassment (POSH) in accordance with 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, and the rules 
framed thereunder. The policy extends protection to women employees, trainees and retainers. An Internal Complaints 
Committee (ICC) has been constituted to receive, investigate and redress complaints of sexual harassment. The ICC 
ensures fair and impartial proceedings while safeguarding complainants and witnesses from retaliation, discrimination, 
or any other adverse treatment during and after the investigation process.

9.	 Do human rights requirements form part of your business agreements and contracts?

	 Yes, human rights considerations form an integral part of the Company’s business agreements and contractual 
expectations, wherever applicable. DBCL encourages its suppliers and business partners to foster an inclusive, 
respectful and supportive work environment, promoting diversity and equal opportunity in their employment practices 
as well as in the selection of subcontractors.

10.	 Assessments for the year:

The Company has established policies, procedures and internal controls to ensure compliance with applicable laws 
and regulations relating to human rights, labor practices, workplace conduct and employee welfare. While no specific 
assessments by the Company, statutory authorities, or third parties were conducted during the reporting year on 
the above aspects, the Company continuously monitors compliance through its governance framework, employee 
grievance mechanisms and periodic reviews.
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% of your plants and offices that were assessed  
(by entity or statutory authorities or third parties)

Child Labour 100%
Forced/Involuntary Labour 100%
Sexual Harassment 100%

Discrimination at workplace 100%
Wages 100%
Others – please specify Nil

11.	 Provide details of any corrective actions taken or underway to address significant risks / concerns arising from 
the assessments at Question 10 above.

	 Not Applicable

Leadership Indicators

1.	 Details of a business process being modified / introduced as a result of addressing human rights grievances/
complaints.

      No complaints were received during the current as well as the previous financial year. Through different mechanisms 
and a vigil system in place, the Company assures a workforce which is well-sensitized towards Human Rights. 

2.	 Details of the scope and coverage of any Human rights due-diligence conducted.

	 No such due diligence was conducted. However, we respect human rights, and compliance with the human rights 
policy is of utmost importance in our Company and the policy is embedded in our Company’s Code of Conduct.

3.	 Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights 
of Persons with Disabilities Act, 2016?

	 At present, a few of our offices are accessible to differently abled visitors, however the Company is in the process of 
taking needful actions in this direction.

4.	 Details on assessment of value chain partners.

The Company encourages its value chain partners to comply with applicable laws and uphold responsible business 
practices including respect for human rights, prohibition of child and forced labour, fair wages, non-discrimination and 
prevention of workplace harassment through contractual terms and its Supplier/Vendor Code of Conduct. However, 
no formal assessment of value chain partners was carried out during the reporting year to evaluate the percentage of 
business value covered under these human rights parameters.

% of value chain partners (by value of business done with such partners) 
that were assessed

Sexual Harassment

None

Discrimination at workplace

Child Labour

Forced Labour/Involuntary Labour

Wages

Others – please specify

5.	 Provide details of any corrective actions taken or underway to address significant risks / concerns arising from 
the assessments at Question 4 above.

	 Not Applicable



149Annual Report 2025-26

PRINCIPLE 6 Businesses should respect and make efforts to protect and restore the environment.

Essential Indicators

1.	 Details of total energy consumption in Giga Joules and energy intensity, in the following format:

Parameter
Current FY 

2025-26
Previous FY 

2024-25

From renewable sources

Total electricity consumption (A) - -

Total fuel consumption (B) - -

Energy consumption through other sources (C) (Solar Energy) (GJ) 13,413 11,051

Total energy consumed from renewable sources (A+B+C) (GJ) 13,413 11,051

From non-renewable sources

Total electricity consumption (D) (GJ) 78,563 77,928

Total fuel consumption (E) (GJ) 12,637 3,788

Energy consumption through other sources (F) - -

Total energy consumed from non-renewable sources (D+E+F) (GJ) 91,200 81,716

Total energy consumed (A+B+C+D+E+F) (GJ) 1,04,613 92,767

Energy intensity per rupee of turnover (Total energy consumed/ revenue 
from operations in ₹) 0.00000444 0.0000038

Energy intensity per rupee of turnover adjusted for Purchasing Power 
Parity (PPP) (Total energy consumed / Revenue from operations adjusted for 
PPP)

0.00008929 0.0000779

Energy intensity in terms of physical output 0.0000747 0.0000656

Energy intensity (optional) – the relevant metric may be selected by the entity NA NA

	 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency.

	 No

2.	 Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, 
Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under 
the PAT scheme have been achieved. In case targets have not been achieved, provide the remedial action 
taken, if any.

	 Not Applicable

3.	 Provide details of the following disclosures related to water, in the following format:

Parameter
Current FY 

2025-26
Previous FY 

2024-25

Water withdrawal by source (in kilolitres)

(i) Surface water 0 0

(ii) Groundwater 35,244 24,858

(iii) Third party water 0 0

(iv) Seawater / desalinated water 0 0

(v) Others 0 0
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Parameter
Current FY 

2025-26
Previous FY 

2024-25

Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 35,244 24,858

Total volume of water consumption (in kilolitres) 35,244 24,858

Water intensity per rupee	of turnover (Total water consumption / revenue 
from operations)

0.0000015 0.0000010

Water intensity per rupee of turnover adjusted for Purchasing Power Parity 
(PPP)
(Total water consumption / Revenue from operations adjusted for PPP)

0.0000301 0.0000209

Water intensity in terms of physical output 0.0000252 0.0000176

Water intensity (optional) – the relevant metric may be selected by the entity NA NA

	 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency.

	 No

4.	 Provide the following details related to water discharged:

Parameter
Current FY 

2025-26
Previous FY 

2024-25

Water discharge by destination and level of treatment (in kilolitres)

(i) To Surface water

- No treatment 2,114 1,491

- With treatment – please specify level of treatment 7,048
1. Primary 
treatment

2. Secondary 
treatment
3. Tertiary 
treatment

4,971
1. Primary 
treatment

2. Secondary 
treatment
3. Tertiary 
treatment

(ii) To Groundwater

- No treatment 4,581 3,232

- With treatment – please specify level of treatment Nil Nil

(iii) To Seawater

- No treatment Nil Nil

- With treatment – please specify level of treatment Nil Nil

(iv) Sent to third-parties

- No treatment 352 249

- With treatment – please specify level of treatment Nil Nil

(v) Others

- No treatment Nil Nil

- With treatment – please specify level of treatment Nil Nil

Total water discharged (in kilolitres) 14,095 9,943

	 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency.

	 No

5.	 Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and 
implementation.

	 Not Applicable
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6.	 Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

Parameter Please specify 
unit

Current FY
2025-26

Previous FY
2024-25

NOx Kg/Year 4,759 3,869

Sox N.A. N.A. N.A.

Particulate matter (PM) Kg 165 159

Persistent organic pollutants (POP) N.A. N.A. N.A.

Volatile organic compounds (VOC) N.A. N.A. N.A.

Hazardous air pollutants (HAP) N.A. N.A. N.A.

Others – please Specify N.A. N.A. N.A.

	 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency.

	 No

7.	 Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following 
format:

Parameter
Unit Current FY 

2025-26
Previous FY 

2024-25

Total Scope 1 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

885 265

Total Scope 2 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

18,543 18,400

Total Scope 1 and Scope 2 emissions per rupee of 
Turnover (Total scope 1 and scope 2 GHG emission/
Revenue from operations)

Metric tonnes 
CO2 equivalent / 

₹ in million

0.82 Metric 
tonnes / ₹ 

million

0.77 Metric 
tonnes / ₹ 

million

Total Scope 1 and Scope 2 emission intensity per 
rupee of turnover adjusted for Purchasing Power Parity 
(PPP) (Total scope 1 and scope 2 GHG emission/Revenue 
from operations adjusted from PPP)

Metric tonnes 
CO2

equivalent / ₹
million

16.58 Metric 
tonnes / ₹ 

million

15.67 Metric 
tonnes / ₹ 

million

Total Scope 1 and Scope 2 emission intensity in terms 
of physical output

Metric tonnes 
CO2

equivalent / 
Copies

in million

13.88 Metric 
tonnes /Copies 

in million

13.20 Metric 
tonnes /Copies 

in million

Total Scope 1 and Scope 2 emission intensity (optional) 
– the relevant metric may be selected by the entity

Nil Nil Nil

	 Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency.

	 No

8.	 Does the entity have any project related to reducing Green House Gas emission? If yes, then provide details.

	 The Company has installed Solar Power Plants at various plants and offices of the Company with a capacity of 3,545 
KW. The Company is gradually increasing the no. of Solar Power Plants at other plants and offices.
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9.	 Provide details related to waste management by the entity, in the following format:

Parameter Current FY 
2025-26

Previous FY 
2024-25

Total Waste generated (in metric tonnes)

Plastic waste (A) 24.22 177.86

E-waste (B) 4.43 3.06

Bio-medical waste (C) NA NA

Construction and demolition waste (D) NA NA

Battery waste (E) NA NA

Radioactive waste (F) NA NA

Other Hazardous waste. Please specify, if any. (G) NA NA

Other Non-hazardous waste generated (H). Please specify, if any. (Break-up 
by composition i.e. by materials relevant to the sector)

NA NA

Total (A+B + C + D + E + F + G + H) 28.65 180.92

Waste intensity per rupee of turnover (Total waste generated / Revenue 
from operations)

0.0012 Metric 
tonnes / ₹ 

million

0.007 Metric 
tonnes /₹ million

Waste intensity per rupee of turnover adjusted for Purchasing Power 
Parity (PPP) (Total waste generated / Revenue from operations adjusted for 
PPP)

0.024 Metric 
tonnes / ₹ 

million

0.151 Metric 
tonnes / ₹ 

million

Waste intensity in terms of physical output 0.020 Metric 
tonnes / Copies 

in million

0.128 Metric 
tonnes / Copies 

in million

Waste intensity (optional) – the relevant metric may be selected by the entity NA NA

For each category of waste generated, total waste recovered through recycling, re-using or other recovery 
operations (in metric tonnes)

Category of waste

(i) Recycled NA NA

(ii) Re-used NA NA

(iii) Other recovery operations NA NA

Total NA NA

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)

Category of waste NA NA

(i) Incineration NA NA

(ii) Landfilling NA NA

(iii) Other disposal operations* 28.65 180.92

Total 28.65 180.92

*Plastic waste is sold to the industries / dealers for the purpose of recycling and E-waste disposes through  
approved and authorised vendors for safe disposal.

	 Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency.

	 No

10.	 Briefly describe the waste management practices adopted in your establishments. Describe the strategy 
adopted by your company to reduce usage of hazardous and toxic chemicals in your products and processes 
and the practices adopted to manage such wastes.

	 DBCL takes responsibility for ensuring the efficient conversion of raw materials into products and believes in a minimum 
wastage policy. Further, the Company’s products are made from paper materials and which are non-reactive and non-
hazardous in nature. 
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11.	 If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife 
sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where 
environmental approvals / clearances are required, please specify details in the following format:

	 Not Applicable

S. 
No.

Location of operations /offices Type of operations

Whether the conditions of environmental 
approval / clearance are being complied with? 
(Y/N) If no, the reasons there of and corrective 

action taken, if any.

Not Applicable

12.	 Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in 
the current financial year:

	 During the reporting period no environmental impact assessment of projects undertaken by the Company was done.

Name and 
brief details of 

project

EIA Notification 
No.

Date

Whether 
conducted by 
independent 

external agency 
(Yes / No)

Results 
communicated 

in public 
domain (Yes / 

No)

Relevant Web 
link

Not Applicable

13.	 Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water 
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment protection 
act and rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format:

	 As a responsible corporate citizen, DBCL continues to be in compliance with all the applicable environmental laws and 
permissible limits set by the regulatory authorities.

S. 
No.

Specify the law / 
regulation / guidelines 

which was not 
complied with

Provide details of the 
non-compliance

Any fines / penalties / 
action taken by regulatory 

agencies such as 
pollution control boards 

or by courts

Corrective action 
taken, if any

Not Applicable

Leadership Indicators

1.	 Water withdrawal, consumption and discharge in areas of water stress (in kilolitres):

	 For each facility / plant located in areas of water stress, provide the following information:

	 (i)	 Name of the area

	 (ii)	 Nature of operations

	 (iii)	 Water withdrawal, consumption and discharge in the following format:
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Parameter
Current FY 

2025-26
Previous FY 

2024-25

Water withdrawal by source (in kilolitres)

(i) Surface water Not Applicable

(ii) Groundwater

(iii) Third party water

(iv) Seawater / desalinated water

(v) Others

Total volume of water withdrawal (in kilolitres)

Total volume of water consumption (in kilolitres)

Water intensity per rupee of turnover (Water consumed / turnover)

Water intensity (optional) – the relevant metric may be selected by the 
entity

Water discharge by destination and level of treatment (in kilolitres)

(i) Into Surface water Not Applicable

- No treatment

- With treatment – please specify level of treatment

(ii) Into Groundwater

- No treatment

- With treatment – please specify level of treatment

(iii) Into Seawater

- No treatment

- With treatment – please specify level of treatment

(iv) Sent to third-parties

- No treatment

- With treatment – please specify level of treatment

(v) Others

- No treatment

- With treatment – please specify level of treatment

Total water discharged (in kilolitres)

       The Company’s Plants are not located in any Water Stress areas, hence the above details are Not Applicable.

	 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency.

	 No

2.	 Please provide details of total Scope 3 emissions & its intensity, in the following format:

Parameter Unit
Current FY 

2025-26
Previous FY 

2024-25

Total Scope 3 emissions (Break-up of the GHG into CO2, 
CH4, N2O, HFCs, PFCs, SF6, NF3, if available)

Metric tonnes of 
CO2 equivalent

Not Measured Not Measured

Total Scope 3 emissions
per rupee of turnover

Total Scope 3 emission intensity (optional) – the relevant 
metric may be selected by the entity

	 Note: Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? 
(Y/N) If yes, name of the external agency.

	 No



155Annual Report 2025-26

3.	 With respect to the ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide 
details of significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention 
and remediation activities.

	 Not Applicable, as the Company does not have operations/offices in/around ecologically sensitive areas (such as 
national parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation 
zones etc.) where environmental approvals / clearances are required.

4.	 If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve 
resource efficiency, or reduce impact due to emissions / effluent discharge / waste generated, please provide 
details of the same as well as outcome of such initiatives, as per the following format:

Sr. 
No

Initiative 
undertaken

Details of the initiative (Web-link, 
if any, may be provided along-with 

summary)
Outcome of the initiative

1 Installation of 
rainwater harvesting 
structure

The Company has rainwater harvesting 
structures in most of the plant and draw 
the water required from these sources, 
thus reducing our usage of ground 
water resources.

Reduced dependency on groundwater and 
mitigating the depletion caused by over-
extraction of water.

2 Installation of Solar 
Power Plant

The Company has installed Solar Power 
Plants at various plants and offices of 
the Company having capacity of 3,545 
KW peak.

Solar energy is a sustainable energy 
source, has a low environmental impact 
and promotes energy independence.

5.	 Does the entity have a business continuity and disaster management plan? Give details in 100 words/ web link.

	 Our SAP system is being fully backed up daily and syncs with Disaster Recovery Server continuously. To ensure that 
business operations can continue regardless of any mishap or disaster, we have set up a disaster recovery site for the 
SAP at Mumbai data center. 

The Company has a risk management approach which aims at identifying, evaluating and mitigating all significant risks 
to ensure the long-term sustainability of the organization. It maintains well-defined policies and controls to minimize 
identified risks. As a result of its Risk Management Policy, the Company has adopted Business Continuity Plan to 
address potential risks effectively. Business Continuity Planning is seamlessly integrated into internal controls and the 
Crisis Management framework, targeting critical areas like sales offices and Information Technology functions. 

The Company has in place a location-based emergency response plan which includes periodic mock drills against 
events such as fire, earthquake, etc. Our highly experienced team with the right mix of people and frequent knowledge 
exchange sessions between the leadership team and plant representatives ensures the highest product quality, desired 
production levels and no disruptions in any business functions.

6.	 Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What 
mitigation or adaptation measures have been taken by the entity in this regard?

	 There was no reported adverse impact on the environment arising from the value chain of the Company.

7.	 Percentage of value chain partners (by value of business done with such partners) that were assessed for 
environmental impacts.

	 None

8.	 How many Green Credits have been generated or procured:

a.	 By the listed entity

b.	 By the top ten (in terms of value of purchases and sales, respectively) value chain partners

	 None 
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PRINCIPLE 7 Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that 
is responsible and transparent.

Essential Indicators

1.	 a.	 Number of affiliations with trade and industry chambers/ associations: 8

b.	 List the top 10 trade and industry chambers/ associations (determined based on the total members of such 
body) the entity is a member of/ affiliated to:

S. 
No.

Name of the trade and industry chambers/ associations
Reach of trade and industry chambers/ 

associations(State/National)

1 Indian Newspaper Society National

2 Press Registrar General of India (PRGI) National

3 Audit Bureau of Circulations National

4 Association of Radio Operations of India National

5 PHD Chamber of Commerce and Industry National

6 World Association of News Publishers (WAN – IFRA) International

7 International News Media Association (INMA) International

8 Digital News Publishers’ Association National

2.	 Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the 
entity, based on adverse orders from regulatory authorities.

	 The Company has not received any adverse order from the regulatory authority.

Name of authority Brief of the case Corrective action taken

Not Applicable

Leadership Indicators

1.	 Details of public policy positions advocated by the entity:

	 DBCL is a media company primarily engaged in the business of printing and publishing of newspapers. Newspapers 
are the crucial source of disseminating information and play a key role as agenda setters of a modern society. By 
offering in-depth analyses on issues such as gender inequality, environmental concerns, education and poverty, they 
contribute significantly to public awareness. Press as one of the pillars of democracy plays a constructive role in 
national development by fostering informed discussions. In its capacity as a media entity, DBCL maintains regular 
interactions with government bodies and regulatory authorities through newspaper associations.

	 The duty of the Newspaper is to:

	 i)	 Educate instead of merely entertaining

	 ii)	 Maintaining social stability and racial harmony

	 iii)	 Aid in economic development and nation building.

S. 
No.

Public policy 
advocated

Method 
resorted for 

such advocacy

Whether 
information 

available in public 
domain? (Yes/No)

Frequency of Review 
by Board (Annually/ 

Half yearly/ Quarterly / 
Others – please specify)

Web Link, if 
available

Nil
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PRINCIPLE 8 Businesses should promote inclusive growth and equitable development.

Essential Indicators

1.	 Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in 
the current financial year.

Name and 
brief details of 

project

SIA Notification 
No.

Date of 
notification

Whether 
conducted by 
independent 

external agency 
(Yes / No)

Results 
communicated 

in public 
domain (Yes / 

No)

Relevant Web 
link

No Social Impact Assessment was conducted during the year. 

2.	 Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken 
by your entity, in the following format:

S. 
No.

Name of 
Project for 

which R&R is 
ongoing

State District

No. of Project 
Affected 
Families 
(PAFs)

% of PAFs 
covered by 

R&R

Amounts paid 
to PAFs in the 

FY (In INR)

Not Applicable

3.	 Describe the mechanisms to receive and redress grievances of the community.

	 Being a Media Company primarily engaged in the business of publishing and printing Newspapers, the Company 
strives to create a positive impact towards community, our Editorial team regularly interacts with community members 
to identify and address their concerns.

4.	 Percentage of input material (inputs to total inputs by value) sourced from suppliers:

Current FY 2025-26 Previous FY 2024-25

Directly sourced from MSMEs/ small 
producers

13.27% 5.18%

Directly from within India 73.00%
Company’s major input material 
is newsprint which is procured 
from national suppliers as well as 
from international suppliers as per 
requirement. All other materials are 
purchased from domestic and local 
suppliers only. The Company has 
procured 73% of total newsprint 
material from local and national 
suppliers from within India.

67.00%
Company’s major input material 
is newsprint which is procured 
from national suppliers as well as 
from international suppliers as per 
requirement. All other materials are 
purchased from domestic and local 
suppliers only. The Company has 
procured 67% of total newsprint 
material from local and national 
suppliers from within India.

5.	� Job creation in smaller towns – Disclose wages paid to persons employed (including employees or workers 
employed on a permanent or non-permanent / on contract basis) in the following locations, as % of total wage 
cost

Location Current FY 
2025-26

Previous FY 
2024-25

Rural 0.00% 0.00%
Semi-urban 0.00% 0.00%
Urban 20.78% 22%
Metropolitan 79.22% 78%
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Leadership Indicators

1.	 Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact 
Assessments (Reference: Question 1 of Essential Indicators above):

	 Not Applicable

Details of negative social impact identified Corrective action taken

Not Applicable

2.	 Provide the following information on CSR projects undertaken by your entity in designated aspirational districts 
as identified by government bodies:

	 The Company undertakes the CSR initiatives in the surrounding locations where it has its business presence. We have 
undertaken the CSR projects in following aspirational districts during the year. 

S. 
No.

State
Aspirational 

District
Amount spent 
(In Rupees)

1 Bihar Muzaffarpur 2,14,956
2 Jharkhand Ranchi 4,56,283
3 Madhya Pradesh Khandwa 2,10,025

3.	 (a)	� Do you have a preferential procurement policy where you give preference to purchase from suppliers 
comprising marginalized /vulnerable groups? (Yes/No)

 
              No

(b)	 From which marginalized /vulnerable groups do you procure?

       NA

(c)	 What percentage of total procurement (by value) does it constitute?

       NA

4.	 Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in 
the current financial year), based on traditional knowledge:

	 Not Applicable

S. 
No.

Intellectual Property based on 
traditional knowledge

Owned/ Acquired 
(Yes/No)

Benefit shared 
(Yes / No)

Basis of 
calculating benefit 

share

Not Applicable

5.	 Details of corrective actions taken or underway, based on any adverse order in intellectual property related 
disputes wherein usage of traditional knowledge is involve.

	 Not Applicable

Name of authority Brief of the Case Corrective action taken

Not Applicable

6.	 Details of beneficiaries of CSR Projects:

	 The details of CSR programs / initiatives / projects undertaken by DBCL during financial year ended on March 31, 2026 
are included in the ‘Annual Report on CSR activities’ which forms an annexure to the Board’s Report forming a part of 
this Annual Report.
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S. 
No.

CSR Project
No. of persons benefitted from 

CSR Projects

% of beneficiaries from 
vulnerable and marginalized 

groups

As above

PRINCIPLE 9 Businesses should engage with and provide value to their consumers in a responsible manner.

Essential Indicators

1.	 Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

	 There are certain email Ids / helpline numbers that are provided to the consumers to report their complaints / grievances.

2.	 Turnover of products and/ services as a percentage of turnover from all products/service that carry information 
about:

As a percentage to total turnover

Environmental and social parameters relevant to the product Being Newspaper Industry, Not Applicable

Safe and responsible usage

Recycling and/or safe disposal

3.	 Number of consumer complaints in respect of the following:

Current FY 2025-26

Remarks

Previous FY 2024-25

RemarksReceived 
during the 

year

Pending 
resolution 
at the end 

of year

Received 
during the 

year

Pending 
resolution 
at the end 

of year

Data privacy Nil Nil Nil Nil Nil Nil

Advertising Nil Nil Nil Nil Nil Nil

Cyber-security Nil Nil Nil Nil Nil Nil

Delivery of essential 
Services

Nil Nil Nil Nil Nil Nil

Restrictive Trade 
Practices

Nil Nil Nil Nil Nil Nil

Unfair Trade Practices Nil Nil Nil Nil Nil Nil

Other There are some queries for consumers which are routine in nature. The Company takes 
care of the same and resolves them immediately.

4.	 Details of instances of product recalls on account of safety issues:

Number Reasons for recall

Voluntary recalls Not Applicable

Forced recalls

5.	 Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If 
available, provide a web-link of the policy.

Yes, the Company has an information security management policy which comprises of data protection, email, web 
and network protection. It also includes an access control policy with two-factor authentication to protect the system 
from unauthorised access. Multiple security controls like firewall, end-point protection, web protection, etc. have been 
implemented to prevent data attacks and threats. 
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6.	 Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of 
essential services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; 
penalty / action taken by regulatory authorities on safety of products / services.

	 Not Applicable

7.	 Provide the following information relating to data breaches:

a.	 Number of instances of data breaches – Nil

b.	 Percentage of data breaches involving personally identifiable information of customers – Nil

c.	 Impact, if any, of the data breaches - Nil

Leadership Indicators

1.	 Channels / platforms where information on products and services of the entity can be accessed (provide web 
link, if available).

Information relating to the products can be accessed through the following websites of the Company:
www.dainikbhaskar.com, www.divyabhaskar.com, www.divyamarathi.com, www.bhaskarenglish.in, 
www.bhaskarad.com, www.moneybhaskar.com and www.dbcorpltd.com. 

2.	 Steps taken to inform and educate consumers about safe and responsible usage of products and/or services.

	 Not Applicable

3.	 Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

	 Not Applicable

4.	 Does the entity display product information on the product over and above what is mandated as per local laws? 
(Yes/No/Not Applicable) If yes, provide details in brief.

	 Not Applicable

5	 Did your entity carry out any survey with regard to consumer satisfaction relating to the major products / 
services of the entity, significant locations of operation of the entity or the entity as a whole? (Yes/No)

	 No

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

Sudhir Agarwal
Managing Director

DIN: 00051407

Place: Bhopal
Date: July 16, 2026

Pawan Agarwal
Deputy Managing Director

DIN: 00465092

Place: Noida
Date: July 16, 2026

http://www.dainikbhaskar.com
https://www.divyabhaskar.co.in/
http://www.divyamarathi.com
https://www.bhaskarenglish.in/
https://www.bhaskarad.com/book/index.html
http://www.moneybhaskar.com
https://www.dbcorpltd.com/
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To the Members of D.B. Corp Limited

Report on the Audit of the Standalone Financial 
Statements 

Opinion

1.	� We have jointly audited the accompanying Standalone 
Financial Statements of D.B. Corp Limited (“the 
Company”), which comprise the Standalone Balance 
Sheet as at March 31, 2026, and the Standalone 
Statement of Profit and Loss (including Other 
Comprehensive Income), the Standalone Statement of 
Changes in Equity and the Standalone Statement of 
Cash Flows for the year then ended, and notes to the 
Standalone Financial Statements, including material 
accounting policy information and other explanatory 
information.

2.	� In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the 
information required by the Companies Act, 2013 
(“the Act") in the manner so required and give a 
true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of 
affairs of the Company as at March 31, 2026, and total 
comprehensive income (comprising of profit and other 
comprehensive loss), changes in equity and its cash 
flows for the year then ended.

Basis for Opinion

3.	� We conducted our joint audit in accordance with the 
Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those 
Standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Standalone 
Financial Statements” section of our report. We are 
independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical 
requirements that are relevant to our audit of the 
Standalone Financial Statements under the provisions 
of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
opinion.

Key Audit Matters

4.	� Key audit matters are those matters that, in our 
professional judgement, were of most significance in 
our audit of the Standalone Financial Statements of 
the current period. These matters were addressed in 
the context of our audit of the Standalone Financial 
Statements as a whole and in forming our opinion 
thereon, and we do not provide a separate opinion on 
these matters. 

Key Audit Matter How our audit addressed the key audit matter

Assessment of carrying value of Investment Properties 
(including advances for properties)

(Refer Notes 5, 11(b), 47(e) and 47(k) to the Standalone 
Financial Statements)

The Standalone Financial Statements of the Company 
include investment properties of ` 653.14 million and 
advance for investment properties of ` 138.17 million as at 
March 31, 2026.

Investment properties are measured at cost less accumulated 
depreciation and impairment, if any. Advances for investment 
properties are measured at cost less impairment, if any.

Management tests these assets for impairment whenever 
events or changes in circumstances indicate that the carrying 
amount may not be recoverable.

Property valuations are carried out by third party valuers 
engaged by the Company, for the selected investment 
properties. The value of investment properties (including 
properties under construction) is dependent on the valuation 
methodology adopted, inputs into the valuation model and 
factors such as prevailing market conditions, the individual 
nature, condition, and location of each property.

Our audit procedures include the following:

•	 Assessed the design and tested the operating 
effectiveness of key controls relating to assessment of 
appropriateness of the carrying values of investment 
properties and advances for properties under 
construction.

•	 Evaluated management’s procedures for identification 
of triggers for impairment to the carrying values of 
investment properties and assessment of recoverability 
of the advances against properties.

•	 Evaluated the competency and capabilities of the 
external property valuers engaged by the Company.

•	 Assessed on test-check basis, the reasonableness of the 
valuation of properties as per the reports of the external 
valuers, by comparing the rates of similar property in the 
vicinity area from independent property web portals and/
or government notified circle rates.

•	 Verified on test-check basis, the underlying property 
documents, and other records for determination of the 
Company’s right over the properties.

•	 Verified, the physical existence and enquired with the 
management on progress of the constructions for a 
sample of the under-construction properties.
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Key Audit Matter How our audit addressed the key audit matter

We determined this as a key audit matter because of the 
significant balance of investment properties (including 
the advances for properties under construction) in the 
Standalone Balance Sheet and inherently subjective 
nature of investment property valuations due to the use of 
assumptions in the valuation methodology.

•	 Evaluated the Company’s policy for making provisions 
for doubtful advances against properties and examined 
workings for provision made towards such advances.

•	 Checked mathematical accuracy of the Company’s 
computations of impairment charge, wherever 
impairment was identified.

•	 Assessed adequacy of disclosures made in these 
Standalone Financial Statements.

Appropriateness of provision for expected credit loss 
against trade receivables

(Refer Notes 13, 42 and 47(g) to the Standalone Financial 
Statements)

The Company has receivables aggregating to ` 5,677.00 
million as of March 31, 2026, against which the Company 
has recognised a provision for expected credit loss (ECL) of 
` 1,036.02 million as on that date. 

The Company assesses the provision for receivables based 
on ECL model as per Ind AS 109, Financial Instruments and 
carries the trade receivable balances at an amount which 
approximates their realisable value.

The Company determines the ECL for each group of trade 
receivables using a provision matrix based on twelve 
month rolling historical credit loss experience by tenure and 
applying to the receivables held at year end. Furthermore, 
it includes specific reviews of customer accounts, past 
experience with these customers, and considers current and 
future economic and business conditions.

The appropriateness of the provision for ECL has been 
determined to be a key audit matter as it is subjective due 
to the high degree of judgment applied by the Company in 
determining the provision matrix which requires evaluation 
of various factors such as the financial condition of the 
customers, historical loss rate adjusted for forward looking 
information, expected future cash flows and other related 
factors, and also considering the significance of the trade 
receivables balances and the related estimation uncertainty.

Our audit Procedures include the following:

•	 Obtained an understanding and assessed the design 
and operating effectiveness of the internal processes 
for evaluating the recoverability of trade receivables 
including collection process and the allowances for trade 
receivables. 

•	 Evaluated reasonableness of the method and 
appropriateness of the management assumptions and 
judgments used to determine provision for ECL against 
trade receivables. 

•	 Evaluated the simplified approach applied by the 
Company to identify lifetime expected credit losses. 
In doing so, obtained the schedule of receivables 
ageing, enquired into aged balances and assessed 
management’s explanation for collectability. Also tested 
the management’s working for provision for expected 
credit losses.

•	 On a test-check basis, verified receipts from debtors, 
subsequent to the financial year-end against the trade 
receivable balances outstanding as at March 31, 
2026, with bank statements and relevant underlying 
documentation.

•	 Checked mathematical accuracy of the Company’s 
computations of provision for loss allowance.

•	 Assessed adequacy of presentation and disclosures 
made in the Standalone Financial Statements.

Other Information

5.	� The Company’s Board of Directors is responsible for 
the other information. The other information comprises 
the information included in the Annual Report but does 
not include the Standalone Financial Statements and 
our auditor’s report thereon. The Annual Report is 
expected to be made available to us after the date of 
this auditor's report.

Our opinion on the Standalone Financial Statements 
does not cover the other information and we will not 
express any form of assurance conclusion thereon.

In connection with our audit of the Standalone 
Financial Statements, our responsibility is to read the 
other information identified above when it becomes 
available and, in doing so, consider whether the 
other information is materially inconsistent with the 
Standalone Financial Statements or our knowledge 
obtained in the audit, or otherwise appears to be 
materially misstated.

When we read the Annual Report, if we conclude 
that there is a material misstatement therein, we are 
required to communicate the matter to those charged 
with governance and take appropriate action as 
applicable under the relevant laws and regulations.
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Responsibilities of management and those charged with 
governance for the Standalone Financial Statements

6.	� The Company’s Board of Directors is responsible 
for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these Standalone 
Financial Statements that give a true and fair view 
of the financial position, financial performance, 
changes in equity and cash flows of the Company in 
accordance with the accounting principles generally 
accepted in India, including the Indian Accounting 
Standards specified under Section 133 of the Act. 
This responsibility also includes maintenance of 
adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds 
and other irregularities; selection and application of 
appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and 
presentation of the Standalone Financial Statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

7.	� In preparing the Standalone Financial Statements, 
Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going 
concern and using the going concern basis of 
accounting unless Board of Directors either intends to 
liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

8.	� Those Board of Directors are also responsible for 
overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the Audit of the Standalone 
Financial Statements

9.	� Our objectives are to obtain reasonable assurance 
about whether the Standalone Financial Statements as 
a whole are free from material misstatement, whether 
due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the 
economic decisions of users taken on the basis of 
these Standalone Financial Statements. 

10.	� As part of an audit in accordance with SAs, we exercise 
professional judgement and maintain professional 
scepticism throughout the audit. We also:

•	 Identify and assess the risks of material 
misstatement of the Standalone Financial 
Statements, whether due to fraud or error, design 
and perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

•	 Obtain an understanding of internal control 
relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances. Under Section 143(3)(i) of the 
Act, we are also responsible for expressing our 
opinion on whether the Company has adequate 
internal financial controls with reference to 
Standalone Financial Statements in place and the 
operating effectiveness of such controls.

•	 Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management. 

•	 Conclude on the appropriateness of 
management’s use of the going concern basis 
of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
significant doubt on the Company’s ability to 
continue as a going concern. If we conclude 
that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the 
related disclosures in the Standalone Financial 
Statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of 
our auditor’s report. However, future events or 
conditions may cause the Company to cease to 
continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the Standalone Financial Statements, 
including the disclosures, and whether the 
Standalone Financial Statements represent the 
underlying transactions and events in a manner 
that achieves fair presentation.
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11.	 We communicate with those charged with governance 
regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control 
that we identify during our audit. 

12.	 We also provide those charged with governance 
with a statement that we have complied with relevant 
ethical requirements regarding independence, and to 
communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence, and where applicable, related 
safeguards. 

13.	 From the matters communicated with those charged 
with governance, we determine those matters that 
were of most significance in the audit of the Standalone 
Financial Statements of the current period and are 
therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that 
a matter should not be communicated in our report 
because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest 
benefits of such communication.

Report on other legal and regulatory requirements 

14.	 As required by the Companies (Auditor’s Report) 
Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of 
Section 143 of the Act, we give in the “Annexure A” 
a statement on the matters specified in paragraphs 3 
and 4 of the Order, to the extent applicable. 

15.	 As required by Section 143(3) of the Act, we report 
that: 

(a)	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit. 

(b)	 In our opinion, proper books of account as 
required by law have been kept by the Company 
so far as it appears from our examination of those 
books, except for the matters stated in paragraph 
15(h)(vi) below on reporting under Rule 11(g) of 
the Companies (Audit and Auditors) Rules, 2014 
(as amended).

(c)	 The Standalone Balance Sheet, the Standalone 
Statement of Profit and Loss (including other 
comprehensive income), the Standalone Statement 
of Changes in Equity and the Standalone 
Statement of Cash Flows dealt with by this Report 
are in agreement with the books of account.

(d)	 In our opinion, the aforesaid Standalone Financial 
Statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act. 

(e)	 On the basis of the written representations 
received from the directors as on March 31, 
2026, taken on record by the Board of Directors, 
none of the directors is disqualified as on March 
31, 2026, from being appointed as a director in 
terms of Section 164(2) of the Act. 

(f)	 With respect to the maintenance of accounts and 
other matters connected therewith, reference is 
made to our remarks in paragraph 15(b) above 
and paragraph 15(h)(vi) below.

(g)	 With respect to the adequacy of the internal 
financial controls with reference to Standalone 
Financial Statements of the Company and the 
operating effectiveness of such controls, refer to 
our separate Report in “Annexure B”. 

(h)	 With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 
2014 (as amended), in our opinion and to the 
best of our information and according to the 
explanations given to us: 

i.	 The Company has disclosed the impact of 
pending litigations on its financial position 
in its Standalone Financial Statements – 
Refer Note 37 to the Standalone Financial 
Statements; 

ii.	 The Company was not required to recognise 
a provision as at March 31, 2026 under 
the applicable law or Indian Accounting 
Standards, as it does not have any material 
foreseeable losses on long-term contract. 
The Company did not have any long-term 
derivative contracts as at March 31, 2026.

iii.	 There has been no delay in transferring 
amounts, required to be transferred, to the 
Investor Education and Protection Fund by 
the Company during the year. 

iv.	 (a)	� The management has represented 
that, to the best of its knowledge and 
belief, as disclosed in Note 45(vii) to 
the Standalone Financial Statements, 
no funds have been advanced or 
loaned or invested (either from 
borrowed funds or share premium or 
any other sources or kind of funds) 
by the Company to or in any other 
person(s) or entity(ies), including 
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foreign entities (“Intermediaries”), 
with the understanding, whether 
recorded in writing or otherwise, that 
the Intermediary shall, whether directly 
or indirectly, lend or invest in other 
persons or entities identified in any 
manner whatsoever by or on behalf of 
the Company (“Ultimate Beneficiaries”) 
or provide any guarantee, security 
or the like on behalf of the Ultimate 
Beneficiaries;

(b)	 The management has represented 
that, to the best of its knowledge  
45 (vii) to the Standalone Financial 
Statements, no funds have been 
received by the Company from any 
person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with 
the understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether directly or indirectly, lend 
or invest in other persons or entities 
identified in any manner whatsoever 
by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 
and

(c)	 Based on such audit procedures that we 
considered reasonable and appropriate 
in the circumstances, nothing has 
come to our notice that has caused 
us to believe that the representations 
under sub-clause (a) and (b) contain 
any material misstatement.

v.	 The interim dividend declared and paid by the 
Company during the year is in accordance with 
Section 123 of the Act to the extent it applies to 
declaration and payment of interim dividend until 
the date of this audit report. 

vi.	 Based on our examination, which included test 
checks, the Company has used accounting 
software for maintaining its books of account 
which has a feature of recording audit trail (edit 
log) facility and that has operated throughout the 
year for all relevant transactions recorded in the 
software, except that for direct database changes 
the audit log of modification does not contain 
the pre-modified values. During the course of 
performing our procedures except the aforesaid 
instances, we did not notice any instance of audit 
trail feature being tampered with. Further, the audit 
trail, to the extent maintained in the prior years, 
has been preserved by the Company as per the 
statutory requirements for record retention.

16.	 The Company has paid/provided for managerial 
remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 
read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP			   For Gupta Mittal & Co.
Firm Registration Number: 012754N/N500016				    Chartered Accountants 
													             Firm Registration Number: 009973C

Priyanshu Gundana									         Shilpa Gupta
Partner												            Partner
Membership Number: 109553								       Membership Number: 403763
UDIN: 26109553QBLIHI1205								        UDIN: 26403763EFPPPZ6701

Place: Ahmedabad										          Place: Bhopal
Date: May 11, 2026										         Date: May 11, 2026
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Referred to in paragraph 14 of the Independent Auditor’s 
Report of even date to the members of D.B. Corp Limited 
on the Standalone Financial Statements for the year ended 
March 31, 2026 

In terms of the information and explanations sought by us 
and furnished by the Company, and the books of account 
and records examined by us during the course of our audit, 
and to the best of our knowledge and belief, we report that:

i.	 (a)	 (A)	� The Company is maintaining proper records 
showing full particulars, including quantitative 
details and situation, of Property, Plant and 
Equipment.

		  (B)	� The Company is maintaining proper records 
showing full particulars of Intangible Assets.

	 (b)	� The Property, Plant and Equipment of the 
Company are physically verified by the 
Management according to a phased programme 
designed to cover all the items over a period of 
three years which, in our opinion, is reasonable 
having regard to the size of the Company and the 
nature of its assets. Pursuant to the programme, 
a portion of the Property, Plant and Equipment 
has been physically verified by the Management 
during the year, and no material discrepancies 
have been noticed on such verification. 

	 (c)	� The title deeds of all the immovable properties 
(other than properties where the Company is 
the lessee and the lease agreements are duly 
executed in favour of the lessee), as disclosed 
in Note 4 and 5 to the Standalone Financial 
Statements, are held in the name of the Company, 
except for the items disclosed in Note 45 (xiii)(a) 
of the Standalone Financial Statements.

	 (d)	� The Company has not revalued its Property, Plant 
and Equipment (including Right-of-Use assets) 
or Intangible Assets or both during the year. 
Consequently, the question of our commenting on 
whether the revaluation is based on the valuation 
by a Registered Valuer, or specifying the amount 
of change, if the change is 10% or more in the 
aggregate of the net carrying value of each class 
of Property, Plant and Equipment (including Right-
of-Use assets) or Intangible Assets does not arise. 

	 (e)	� No proceedings have been initiated on or are 
pending against the Company for holding 
benami property under the Prohibition of Benami 
Property Transactions Act, 1988 (as amended 
in 2016) (formerly the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988)) and Rules 
made thereunder, and therefore the question 
of our commenting on whether the Company 
has appropriately disclosed the details in the 
Standalone Financial Statements, does not arise. 

ii.	 (a)	� The physical verification of inventory excluding 
stocks with third parties has been conducted at 
reasonable intervals by the Management during 
the year and, in our opinion, the coverage and 
procedure of such verification by Management is 
appropriate. In respect of inventory lying with third 
parties, these have substantially been confirmed 
by them. The discrepancies noticed on physical 
verification of inventory as compared to book 
records were not 10% or more in aggregate for 
each class of inventory. 

	 (b)	� During the year, the Company has been 
sanctioned working capital limits in excess of ` 
5 crores, in aggregate, from banks on the basis 
of security of current assets. The Company has 
filed quarterly returns or statements with such 
banks, which are in agreement with the unaudited 
books of account as set out in Note 45(ii) to the 
Standalone Financial Statements.

iii.	 (a)	� The Company has made investments in 2 mutual 
fund schemes and granted unsecured loans to 
563 employees. The Company has not granted 
any secured loans or not provided any advances 
in the nature of loans, secured or unsecured, 
or stood guarantee, or provided security to any 
other companies or firms or other parties during 
the year. The aggregate amount during the year, 
and balance outstanding at the balance sheet 
date with respect to such loans are as per the 
table given below:

(` in million)

Particulars Aggregate 
amount 
granted 

during the 
year

Balance 
outstanding 

as at balance 
sheet date

Others
Loan to 
employees

170.97 170.08

	� (Also Refer Note 10 to the Standalone Financial 
Statement)

(b)	 In respect of the aforesaid investments/loans, 
the terms and conditions under which such 
investments were made/loans were granted are 
not prejudicial to the Company’s interest.

(c)	 In respect of the aforesaid loans, the schedule of 
repayment of principal and payment of interest 
has been stipulated, and the parties are repaying 
the principal amounts, as stipulated, and are also 
regular in payment of interest as applicable. Further, 
the Company has granted interest-free loans to its 
employees and, accordingly, the question of our 
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commenting on regularity of payment of interest 
does not arise. However, in respect of such loans 
where the schedule of repayment of principal has 
been stipulated, the employees are repaying the 
principal amounts as stipulated.

(d)	 In respect of the aforesaid loans, there is no 
amount which is overdue for more than ninety 
days.

(e)	 There were no loans which have fallen due during 
the year and were renewed/extended. Further, no 
fresh loans were granted to same parties to settle 
the existing overdue loans.

(f)	 There were no loans which were granted during 
the year, including to promoters/related parties 
that were repayable on demand or without 
specifying any terms or period of repayment.

iv.	 In our opinion, the Company has complied with the 
provisions of Section 186 of the Companies Act, 2013. 
The Company has not granted any loans or made any 
investments or provided any guarantees or security to 
the parties covered under Section 185 of the Act. 

v.	 The Company has not accepted any deposits or amounts 
which are deemed to be deposits referred in Sections 73, 
74, 75 and 76 of the Act and the Rules framed there 
under. Accordingly, the reporting under clause 3(v) of the 
Order is not applicable to the Company. 

vi.	 Pursuant to the rules made by the Central Government 
of India, the Company is required to maintain cost 
records as specified under Section 148(1) of the 
Act in respect of its Services of Radio Broadcasting. 
We have broadly reviewed the books of account 
maintained by the Company pursuant to the said 
requirement, and are of the opinion that, prima facie, 
the prescribed accounts and records have been 
made and maintained. We have not, however, made 
a detailed examination of the records with a view to 
determine whether they are accurate or complete. 

vii.	 (a)	� In our opinion, the Company is generally regular 
in depositing undisputed statutory dues in respect 
of income tax, professional tax, employees state 
insurance, though there has been a slight delay 
in a few cases, and is regular in depositing 
undisputed statutory dues, including sales tax, 
income tax, provident fund, service tax, duty 
of customs, duty of excise, value added tax, 
cess, goods and services tax and other material 
statutory dues, as applicable, with the appropriate 
authorities. (Also, Refer Note 37 (b) & (e) to the 
Standalone Financial Statements regarding 
management’s assessment on certain matters 
relating to provident fund). However, there are no 
arrears of statutory dues outstanding as at March 
31, 2026, for a period of more than six months 
from the date they became payable.

	 (b)	� There are no statutory dues of goods and service tax, professional tax, employees state insurance, sales tax, 
service tax, duty of customs, duty of excise, value added tax, cess which have not been deposited on account 
of any dispute. The particulars of other statutory dues referred to in sub-clause (a) as at March 31, 2026, which 
have not been deposited on account of a dispute, are as follows:

(` in million)

Name of the 
Statute

Nature of 
Dues

Demand 
Amount

Paid under 
Protest

Net 
Demand

Period to 
which the 

amount relates

Forum where the 
dispute is pending

Income Tax 
Act, 1961

Income Tax 1.27 - 1.27 Assessment 
Year (AY)  
2009-10

High Court of 
Ahmedabad

11.40 - 11.40 AY 2010-11

0.58 0.22 0.36 AY 2017-18 Commissioner 
of Income Tax 
(Appeal)

39.00 37.55 1.46 AY 2018-19

205.77 21.60 73.13 AY 2019-20

50.04 10.01 40.03 AY 2021-22

163.98 32.78 131.20 AY 2022-23

4.91 - 4.91 AY 2024-25

Employees 
Provident 
Funds and 
Miscellaneous 
Provisions 
Act, 1952

Labour and 
Provident 

Fund

30.73 15.37 15.36 April 2011 to 
October 2017

High Court of 
Judicature of 
Bombay, Bench at 
Aurangabad
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viii.	� There are no transactions previously unrecorded in 
the books of account that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income-tax Act, 1961. 

ix.	 (a)	� The Company has not defaulted in repayment of 
loans or other borrowings or in the payment of 
interest thereon to any lender during the year.

	 (b)	� On the basis of our audit procedures, we report 
that the Company has not been declared Wilful 
Defaulter by any bank or financial institution or 
government or any government authority.

	 (c)	� The Company has not obtained any term loans. 
Accordingly, reporting under clause 3(ix)(c) of the 
Order is not applicable to the Company.

	 (d)	� According to the information and explanations 
given to us, and the procedures performed by us, 
and on an overall examination of the Standalone 
Financial Statements of the Company, we report 
that no funds raised on short-term basis have 
been utilised for long-term purposes by the 
Company.

	 (e)	� On an overall examination of the Standalone 
Financial Statements of the Company, we report 
that the Company has not taken any funds from 
any entity or person on account of or to meet the 
obligations of its subsidiaries. The Company did 
not have any associate company or joint ventures 
during the year.

	 (f)	� According to the information and explanations 
given to us and procedures performed by us, 
we report that the Company has not raised loans 
during the year on the pledge of securities held 
in its subsidiaries. The company did not have any 
associate company or joint ventures during the 
year.

x.	 (a)	� The Company has not raised any money by 
way of initial public offer or further public offer 
(including debt instruments) during the year. 
Accordingly, the reporting under clause 3(x)(a) of 
the Order is not applicable to the Company.

	 (b)	� The Company has not made any preferential 
allotment or private placement of shares or fully 
or partially or optionally convertible debentures 
during the year. Accordingly, the reporting under 
clause 3(x)(b) of the Order is not applicable to the 
Company.

xi.	 (a)	� During the course of our examination of the 
books and records of the Company, carried out in 
accordance with the generally accepted auditing 

practices in India, we have neither come across 
any instance of material fraud by the Company 
or on the Company, noticed or reported during 
the year, nor have we been informed of any such 
case by the Management. 

	 (b)	� During the course of our examination of the 
books and records of the Company carried 
out in accordance with the generally accepted 
auditing practices in India, a report under Section 
143(12) of the Act, in Form ADT-4, as prescribed 
under Rule 13 of Companies (Audit and Auditors) 
Rules, 2014 was not required to be filed by us, as 
statutory auditors, with the Central Government. 
Further, no such report has been filed by any 
other auditor appointed by the Company under 
the Act. Accordingly, the reporting under clause 
3(xi)(b) of the Order is not applicable to the 
Company.

	 (c)	� During the course of our examination of the 
books and records of the Company carried out in 
accordance with the generally accepted auditing 
practices in India, the Company has received 
whistle-blower complaints during the year, which 
have been considered by us for any bearing on 
our audit and reporting under this clause. As 
explained by the management, there were certain 
complaints in respect of which investigations 
are ongoing as on the date of our report and 
our consideration of the complaints having any 
bearing on our audit is based on the information 
furnished to us by the management.

xii.	� As the Company is not a Nidhi Company and the 
Nidhi Rules, 2014 are not applicable to it, the reporting 
under clause 3(xii) of the Order is not applicable to the 
Company.

xiii.	� The Company has entered into transactions with 
related parties in compliance with the provisions 
of Sections 177 and 188 of the Act. The details of 
related party transactions have been disclosed in 
the Standalone Financial Statements as required 
under Indian Accounting Standard 24 “Related Party 
Disclosures” specified under Section 133 of the Act.

xiv.	 (a)	� In our opinion, the Company has an internal audit 
system commensurate with the size and nature of 
its business.

	 (b)	� The reports of the Internal Auditor for the period 
under audit have been considered by us.

xv.	� In our opinion, the Company has not entered into any 
non-cash transactions with its directors or persons 
connected with the director(s). Accordingly, the 
reporting on compliance with the provisions of Section 
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192 of the Act under clause 3(xv) of the Order is not 
applicable to the Company.

xvi.	 (a)	� The Company is not required to be registered 
under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, the reporting under 
clause 3(xvi)(a) of the Order is not applicable to 
the Company.

	 (b)	� The Company has not conducted non-banking 
financial/housing finance activities during the 
year. Accordingly, the reporting under clause 
3(xvi)(b) of the Order is not applicable to the 
Company.

	 (c)	� The Company is not a Core Investment Company 
(CIC) as defined in the regulations made by the 
Reserve Bank of India. Accordingly, the additional 
reporting under clause 3(xvi)(c) of the Order is 
not applicable to the Company.

	 (d)	� In our opinion, the Group as defined in the 
Reserve Bank of India (Core Investment 
Companies) Directions, 2025 does not have any 
CICs, which are part of the Group. Accordingly, 
the reporting under clause 3(xvi)(d) of the Order 
is not applicable to the Company.

xvii.	� The Company has not incurred any cash losses in the 
financial year or in the immediately preceding financial 
year.

xviii.	� There has been no resignation of the statutory auditors 
during the year and, accordingly, the reporting under 
clause 3(xviii) of the Order is not applicable.

xix.	� On the basis of the financial ratios (Also Refer Note 45 
(xii) to the Standalone Financial Statements), ageing 
and expected dates of realisation of financial assets 
and payment of financial liabilities, our knowledge 
of the Board of Directors and management plans 
and based on our examination of the evidence 
supporting the assumptions, nothing has come to 
our attention, which causes us to believe that any 
material uncertainty exists as on the date of the audit 
report that the Company is not capable of meeting its 
liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from 
the balance sheet date. We, however, state that this 
is not an assurance as to the future viability of the 
Company. We further state that our reporting is based 
on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from 
the balance sheet date will get discharged by the 
Company as and when they fall due.

xx.	� As at balance sheet date, the Company does not have 
any amount remaining unspent under Section 135(5) 
of the Act. Accordingly, reporting under clause 3(xx) of 
the Order is not applicable. 

xxi.	� The reporting under clause 3(xxi) of the Order is not 
applicable in respect of audit of Standalone Financial 
Statements. Accordingly, no comment in respect of 
the said clause has been included in this report.

For Price Waterhouse Chartered Accountants LLP			   For Gupta Mittal & Co.
Firm Registration Number: 012754N/N500016				    Chartered Accountants 
													             Firm Registration Number: 009973C

Priyanshu Gundana									         Shilpa Gupta
Partner												            Partner
Membership Number: 109553								       Membership Number: 403763
UDIN: 26109553QBLIHI1205								        UDIN: 26403763EFPPPZ6701

Place: Ahmedabad										          Place: Bhopal
Date: May 11, 2026										         Date: May 11, 2026
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Referred to in paragraph 15(g) of the Independent 
Auditor’s Report of even date to the members of D.B. 
Corp Limited on the Standalone Financial Statements as 
of and for the year ended March 31, 2026

Report on the Internal Financial Controls with reference 
to Standalone Financial Statements under clause (i) of 
sub-section 3 of Section 143 of the Act

1.	� We have jointly audited the internal financial controls 
with reference to Standalone Financial Statements of 
D.B. Corp Limited (“the Company”) as of March 31, 
2026 in conjunction with our audit of the Standalone 
Financial Statements of the Company for the year 
ended on that date.

Management’s Responsibility for Internal Financial 
Controls

2.	� The Company’s management is responsible for 
establishing and maintaining internal financial controls 
based on the internal control over financial reporting 
criteria established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting (“the Guidance Note”) issued 
by the Institute of Chartered Accountants of India 
(“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal 
financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its 
business, including adherence to Company’s policies, 
the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the 
timely preparation of reliable financial information, as 
required under the Act.

Auditor’s Responsibility

3.	� Our responsibility is to express an opinion on the 
Company's internal financial controls with reference 
to Standalone Financial Statements based on our 
audit. We conducted our audit in accordance with 
the Guidance Note and the Standards on Auditing 
specified under Section 143(10) of the Act to the extent 
applicable to an audit of internal financial controls, 
both applicable to an audit of internal financial controls 
and both issued by the ICAI. Those Standards and the 
Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate 
internal financial controls with reference to Standalone 

Financial Statements was established and maintained 
and if such controls operated effectively in all material 
respects. 

4.	� Our audit involves performing procedures to obtain 
audit evidence about the adequacy of the internal 
financial controls system with reference to Standalone 
Financial Statements and their operating effectiveness. 
Our audit of internal financial controls with reference 
to Standalone Financial Statements included obtaining 
an understanding of internal financial controls with 
reference to Standalone Financial Statements, 
assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of 
material misstatement of the Standalone Financial 
Statements, whether due to fraud or error.

5.	� We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial 
controls system with reference to Standalone Financial 
Statements.

Meaning of Internal Financial Controls with reference to 
Standalone Financial Statements

6.	� A Company's internal financial controls with reference 
to Standalone Financial Statements is a process 
designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of 
Standalone Financial Statements for external purposes 
in accordance with generally accepted accounting 
principles. A Company's internal financial controls with 
reference to Standalone Financial Statements includes 
those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and 
dispositions of the assets of the Company; (2) provide 
reasonable assurance that transactions are recorded 
as necessary to permit preparation of Standalone 
Financial Statements in accordance with generally 
accepted accounting principles, and that receipts and 
expenditures of the Company are being made only in 
accordance with authorisations of management and 
directors of the Company; and (3) provide reasonable 
assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the 
Company's assets that could have a material effect on 
the Standalone Financial Statements.
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Annexure B to Independent Auditor’s Report

Inherent Limitations of Internal Financial Controls with 
reference to Standalone Financial Statements

7.	� Because of the inherent limitations of internal financial 
controls with reference to Standalone Financial 
Statements, including the possibility of collusion or 
improper management override of controls, material 
misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to 
Standalone Financial Statements to future periods are 
subject to the risk that the internal financial controls 
with reference to Standalone Financial Statements 
may become inadequate because of changes in 
conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion

8.	� In our opinion, the Company has, in all material 
respects, adequate internal financial controls system 
with reference to Standalone Financial Statements 
and such internal financial controls with reference 
to Standalone Financial Statements were operating 
effectively as at March 31, 2026, based on the internal 
control over financial reporting criteria established by 
the Company considering the essential components of 
internal control stated in the Guidance Note issued by 
the ICAI.

For Price Waterhouse Chartered Accountants LLP			   For Gupta Mittal & Co.
Firm Registration Number: 012754N/N500016				    Chartered Accountants
													             Firm Registration Number: 009973C

Priyanshu Gundana 									         Shilpa Gupta
Partner												            Partner
Membership Number: 109553								       Membership Number: 403763
UDIN: 26109553QBLIHI1205								        UDIN: 26403763EFPPPZ6701

Place: Ahmedabad										          Place: Bhopal
Date: May 11, 2026										         Date: May 11, 2026
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Standalone Balance Sheet
as at March 31, 2026

(` in million)

Notes
As at

March 31, 2026
As at

March 31, 2025
ASSETS
Non-current assets

 Property, plant and equipment 4 (a) 6,297.87 5,403.89
 Capital work-in-progress 4 (a) 27.60 96.45
 Right-of-use assets 4 (b) 3,629.43 3,442.36
 Investment properties 5 549.01 629.28
 Intangible assets 6 472.17 470.43
 Intangible assets under development 6 71.30  - 
 Financial assets

 Investments in subsidiaries 7 78.56 78.56
 Investments 8 77.51 84.29
 Bank balances 15 2,415.61 10.28
 Other financial assets 10 673.24 490.10

 Deferred tax assets (Net) 22 (c) 326.06 258.90
 Non-current tax assets (Net) 22 (a) 218.56 165.77
 Other non-current assets 11 110.35 125.24

Total Non-current Assets 14,947.27 11,255.55
Current assets
 Inventories 12 2,154.55 2,536.14
 Financial assets

 Investments 9 596.02 601.71
 Trade receivables 13 4,640.98 4,520.88
 Cash and cash equivalents 14 1,049.22 1,197.46
 Bank balances other than cash and cash equivalents 15 7,673.28 8,840.09
 Other financial assets 10 356.58 902.41

 Other current assets 11 566.52 714.62
Total Current Assets 17,037.15 19,313.31
TOTAL ASSETS 31,984.42 30,568.86
EQUITY AND LIABILITIES
Equity

 Equity share capital 16 1,782.46 1,781.92
 Other equity 17 22,524.79 20,487.55

Total equity 24,307.25 22,269.47
Liabilities
Non-current liabilities

 Financial liabilities
 Lease liabilities 4 (b) 2,022.00 1,897.10
 Other financial liabilities 20 716.51 703.46

 Contract liabilities 21 35.72  - 
 Provisions - employee benefit obligations 23 589.92 497.23
 Other non-current liabilities 24 1.50 4.93

Total Non-current liabilities 3,365.65 3,102.72
Current liabilities

 Financial liabilities
 Borrowings 18 210.04 576.59
 Lease liabilities 4 (b) 390.10 356.31
 Trade payables 19
 (a) Total outstanding dues of micro enterprises and small enterprises 78.72 32.59
 (b) Total outstanding dues of creditors other than (a) above 1,761.11 2,390.37
 Other financial liabilities 20 669.03 732.45

 Contract liabilities 21 519.69 465.54
 Current tax liabilities (Net) 22 (b) 64.85 72.56
 Provisions - employee benefit obligations 23 301.68 269.69
 Other current liabilities 24 316.30 300.57

Total Current Liabilities 4,311.52 5,196.67
Total Liabilities 7,677.17 8,299.39
TOTAL EQUITY AND LIABILITIES 31,984.42 30,568.86

The above Standalone Balance Sheet should be read in conjunction with the accompanying notes.
As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026
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(` in million)

Notes
Year ended

March 31, 2026
Year ended

March 31, 2025

Income

Revenue from operations 25 23,550.21 23,382.41

Other income 26 851.02 819.00

Total income 24,401.23 24,201.41

Expenses

Cost of materials consumed 27 6,509.02 6,423.78

Changes in inventories of finished goods 28 (2.41) 0.72

Employee benefit expense 29 4,596.26 4,437.77

Depreciation and amortisation expense 30 998.31 1,036.63

Net impairment losses on financial assets 31 211.36 244.03

Finance costs 32 259.63 247.31

Other expenses 33 7,354.55 6,829.40

Total expenses 19,926.72 19,219.64

Profit before tax 4,474.51 4,981.77

Income tax expense

Current tax 22 1,215.15 1,353.14

Deferred tax [(credit) / charge] 22 (57.11) (77.59)

Total tax expense 1,158.04 1,275.55

Profit for the year 3,316.47 3,706.22

Other comprehensive income / (loss)

Items that will not to be reclassified to profit or loss:

Remeasurement loss on post-employment benefit obligation 23 (36.07) (96.30)

Income tax effect on the above 9.08 24.24

(26.99) (72.06)

Net gain / (loss) on fair value through other comprehensive income ('FVTOCI') 
equity instruments

(6.78) (25.95)

Income tax effect on the above 0.97 (16.31)

(5.81) (42.26)

Other comprehensive (loss) / income for the year net of tax (32.80) (114.32)

Total comprehensive income for the year 3,283.67 3,591.90

Earnings per equity share ('EPS') [Nominal Value per share ` 10  
(March 31, 2025: ` 10)] 

34

Basic Earnings Per Share  18.61  20.80 

Diluted Earnings Per Share  18.60  20.79 

The above Standalone Statement of Profit and Loss should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Standalone Statement of Profit and Loss
for the year ended March 31, 2026
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A.	 Equity share capital (Refer Note 16)
(` in million)

Particulars Amount
Balance as at April 1, 2024 1,780.92
Changes in equity share capital 1.00
Balance as at March 31, 2025 1,781.92
Changes in equity share capital 0.54
Balance as at March 31, 2026 1,782.46

B.	 Other equity (Refer Note 17)
(` in million)

Particular

Share 
application 

money 
pending 
allotment

Reserve and Surplus
Other 

Reserves
Total 
Other 
Equity

Capital 
Redemption 

Reserve

Securities 
Premium

Share 
options 

outstanding 
account

General 
Reserve

Retained 
Earnings

FVOCI 
- Equity 

Instruments

Balance as at April 1, 2024 0.20 92.01 269.51 17.72 128.44 20,059.19 (112.06) 20,455.01
Profit for the year  -  -  -  -  - 3,706.22  - 3,706.22
Other comprehensive income/
(loss)

 -  -  -  -  - (72.06) (42.26) (114.32)

Total comprehensive income/
(loss) for the year

 -  -  -  -  - 3,634.16 (42.26) 3,591.90

Shares alloted during the year (0.20)  -  -  -  -  -  - (0.20)
Equity shares issued during the 
year

 -  - 9.24 (8.63)  -  -  - 0.61

Interim Equity Dividend during 
the year ended March 31, 2025 
[Refer Note 16 (g)]

 -  -  -  -  - (3,562.71)  - (3,562.71)

Employee Stock Option Expense 
(Net of forfeiture/lapse)

 -  -  - 2.94  -  -  - 2.94

Balance as at March 31, 2025  - 92.01 278.75 12.03 128.44 20,130.64 (154.32) 20,487.55
Profit for the year  -  -  -  -  - 3,316.47  - 3,316.47
Other comprehensive income 
/ (loss)

 -  -  -  -  - (26.99) (5.81) (32.80)

Total comprehensive income / 
(loss) for the year

 -  -  -  -  - 3,289.48 (5.81) 3,283.67

Equity shares issued during the 
year

 -  - 4.95 (4.76)  -  -  - 0.19

Interim Equity Dividend during 
the year ended March 31, 2026 
[Refer Note 16 (g)]

 -  -  -  -  - (1,247.60)  - (1,247.60)

Employee Stock Option Expense 
(Net of forfeiture/lapse)

 -  -  - 0.98  -  -  - 0.98

Balance as at March 31, 2026  - 92.01 283.70 8.25 128.44 22,172.52 (160.13) 22,524.79

The above Standalone Statement of Changes in Equity should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Standalone Statement of Changes in Equity
for the year ended March 31, 2026
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(` in million)

Particulars Notes
Year ended 

March 31, 2026
Year ended 

March 31, 2025

Cash flow from operating activities

Profit before tax 4,474.51 4,981.77

Adjustments for:

(Gain)/Loss on disposal of Property, plant and equipment 
and Intangible assets (Net)

33 12.62 12.69

(Gain)/Loss on sale of Investment Properties 33 7.82 9.64

Finance costs 32 259.63 247.31

Interest income 26 (728.18) (662.50)

Unwinding of discount on security deposits 26 (33.07) (29.56)

Depreciation and amortisation expense 30 998.31 1,036.63

Gain/(Loss) on lease termination 26 (2.57) (0.19)

Non-cash employee share-based payments/(reversal) (Net) 29 0.98 2.94

Provisions/(Reversal) of provision for doubtful advances 33 (1.57) (21.45)

Impairment loss for Investment Properties 33 (14.30)  - 

Net (gain) / loss on financial assets mandatorily measured 
at Fair Value through Profit or Loss

26 7.37 (45.71)

Amortisation of Government Grant 26 (3.43) (3.43)

Net impairment losses on financial assets 31 211.36 244.03

Unrealised net foreign exchange differences 8.19 5.23

Operating profit before working capital changes 5,197.67 5,777.40

Changes in working capital

Decrease/ (Increase) in inventories 381.59 (664.68)

Decrease/ (Increase) in trade receivables (329.66) 357.38

Decrease/ (Increase) in other financial assets (31.54) 26.55

Decrease/ (Increase) in other assets 158.11 (175.85)

Increase/ (Decrease) in other financial liabilities (59.84) 125.66

Increase/ (Decrease) in trade payables (583.78) 69.31

Increase/ (Decrease) in contract liabilities 89.87 (1.90)

Increase/ (Decrease) in other liabilities 15.72 (32.63)

Increase/ (Decrease) in employee benefit obligations 88.60 30.10

Cash generated from operations 4,926.74 5,511.34

Income taxes paid (Net of refund) (1,275.65) (1,370.90)

Net cash generated from operating activities (A) 3,651.09 4,140.44

Cash flow from investing activities

Payments for Property, plant and equipment 
(Including Capital Work-in-progress and Capital Advance)

(1,428.15) (448.98)

Payments for acquiring Right-of-use assets (136.19) (40.10)

Payments for intangible assets (158.01) (3.57)

Proceeds from sale of Property, plant and equipment 8.08 13.49

Proceeds from sale of investment properties 87.70 141.30

Payment for purchase of investments in mutual funds (1.68) (1.16)

Standalone Statement of Cash Flows
for the year ended March 31, 2026
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(` in million)

Particulars Notes
Year ended 

March 31, 2026
Year ended 

March 31, 2025

Placement of bank deposits (having original maturity of 
more than 3 months)

(10,171.13) (8,639.45)

Bank deposits matured (having original maturity of more than  
3 months)

8,932.42 8,530.75

Loans to employees (113.46) (56.62)

Interest received 1,263.23 383.88

Net cash generated / (used in) investing activities (B) (1,717.19) (120.46)

Cash flow from financing activities

Repayment of short-term borrowings (1,170.36) (645.33)

Proceeds from short-term borrowings 794.13 986.60

Dividend paid (1,247.83) (3,562.17)

Repayment of Lease Liabilities (199.05) (196.59)

Interest paid (259.76) (245.29)

Proceeds from issue of shares under ESOS 0.73 1.41

Net cash used in financing activities (C) (2,082.14) (3,661.37)

Net increase/(decrease) in cash and cash equivalents (A)+(B)+
(C)

(148.24) 358.61

Cash and cash equivalents at the beginning of the year 1,197.46 838.85

Cash and cash equivalents at the end of the year 1,049.22 1,197.46

Net increase/(decrease) in cash and cash equivalents (148.24) 358.61

Non-cash investing activities

Purchase of investment properties under barter transaction 5 11.13 49.46

Acquisition of Right-of-use assets 4(b) 383.39 143.76

For details of components of cash and cash equivalents, 
Refer Note 14.

The above Standalone Statement of Cash Flows should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No. F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Standalone Statement of Cash Flows
for the year ended March 31, 2026
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1.	 Nature of operations:

	� D.B. Corp Limited (the ‘Company’) is in the business of publishing newspapers, radio broadcasting, digital platform 
for news and event management. The Company is a public limited company domiciled in India. The major brands in 
publishing business are ‘Dainik Bhaskar’ (Hindi daily), ‘Divya Bhaskar’ and ‘Saurashtra Samachar’ (Gujarati dailies), 
‘Divya Marathi’ (Marathi daily) and monthly magazines such as ‘Bal Bhaskar’, etc. Digital business includes mobile 
applications and websites of dainikbhaskar.com, divyabhaskar.com, dailybhaskar.com, divyamarathi.com and 
bhaskarenglish.in. Presently, the Company’s radio station is on air in 37 cities under the brand name ‘My FM’. The 
frequency allotted to the Company’s radio station is 94.3. 

	� The Company derives its revenue mainly from the sale of its newspaper (including e-subscription), magazines and 
advertisements published in the newspaper, displayed on websites/portal and aired on radio.

2.	 Basis of Preparation

2.1	 Compliance with Ind AS

	 The Standalone Financial Statements (hereinafter refer to as “Standalone Financial Statements” or “Financial 
Statements”) comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 
of the Companies Act, 2013 (the ‘Act’) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant 
provisions of the Act.

	 The Standalone Financial Statements are prepared on a going concern basis. The Standalone Financial Statements 
have been prepared under the historical cost basis except for derivative financial instruments and certain other financial 
assets and liabilities that have been measured at fair value.

2.2	 New and amended standards adopted by the Company

	 The Ministry of Corporate Affairs vide notifications dated May 7, 2025 and August 13, 2025 notified the Companies 
(Indian Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards) Second 
Amendment Rules, 2025, effective for annual reporting periods beginning on or after April 1, 2025:

	 (a) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants – Amendments 
to Ind AS 1

	 As a result of the adoption of the amendments to Ind AS 1, the Company changed its accounting policy for the 
classification of borrowings: 

	 "Borrowings are classified as current liabilities unless, at the end of the reporting period, the Company has a right 
to defer settlement of the liability for at least 12 months after the reporting period. Covenants that the Company 
is required to comply with, on or before the end of the reporting period, are considered in classifying loan 
arrangements with covenants as current or non-current. Covenants that the Company is required to comply with after 
the reporting period do not affect the classification."

	 This new policy did not result in a change in the classification of D.B. Corp Limited’s borrowings. The Company did 
not make retrospective adjustments as a result of adopting the amendments to Ind AS 1.

	 (b) Supplier Finance Arrangements – Amendments to Ind AS 7 and Ind AS 107 

	 (c) International Tax Reform – Pillar Two Model Rules – Amendments to Ind AS 12

	 D.B. Corp Limited Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has 
not yet been enacted in any of the jurisdictions in which the Company operates.

	 (d) Lack of Exchangeability – Amendments to Ind AS 21 

	 The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into 
another currency, and the spot exchange rate to use where it is not. These amendments did not have any material impact 
on the amounts recognised in prior periods and are not expected to significantly affect the current or future periods.
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2.3	 New standards or amendments not yet adopted

	 Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants – Amendments 
to Ind AS 1

	 This amendment also includes specific provisions that will take effect for reporting periods beginning on or after April 
1 2026, as outlined below.

	 Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or 
before the end of the reporting period with the effect that the liability becomes payable on demand on the reporting 
date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and before the 
approval of the financial statements for issue, not to demand payment as a consequence of the breach.

	 However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that 
are granted after the reporting date but before the financial statements are approved for the purpose of classification 
of loans. This amendment is required to be applied retrospectively in accordance with Ind AS 8.

	 D.B. Corp Limited does not expect this amendment to have an impact on its operations or financial statements.

	 Current v/s Non-current classification

	 The Company presents assets and liabilities in the balance sheet based on Current/Non-current classification

	 An asset is treated as Current when it is:

	 •	 Expected to be realised or intended to be sold or consumed in normal operating cycle

	 •	 Held primarily for the purpose of Trading

	 •	 Expected to be realised within twelve months after the reporting period, or

	 •	� Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve 
months after the reporting period

	 All other assets are classified as Non-current. 

	 A liability is Current when:

•	 It is expected to be settled in normal operating cycle

•	 It is held primarily for the purpose of trading

•	 It is due to be settled within twelve months after the reporting period, or

•	 There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 
period.

	 The Company classifies all other liabilities as Non-current.

	 Deferred tax assets and liabilities are classified as Non-current assets and liabilities.

	 The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 
equivalents. The Company has identified period of twelve months as its operating cycle.

3.	 Critical estimates and judgments:

	 The preparation of Standalone Financial Statements requires the use of accounting estimates which, by definition, 
will likely differ from the actual results. Management also needs to exercise judgement in applying the Company’s 
accounting policies.

	 This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items 
which are more likely to be materially adjusted due to final outcomes deviating from estimates and assumptions 
made. Detailed information about each of these estimates and judgements is included in relevant notes together with 
information about the basis of calculation for each affected line item in the Standalone Financial Statements.
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	 Critical estimates and judgments

The areas involving critical estimates and judgements are:

(i)	 Impairment of trade receivables (Refer Note 13)

(ii)	 Impairment for investment properties and advance for properties [Refer Note 5 and 11(b)]

(iii)	 Estimation of defined benefit obligations (Refer Note 23)

(iv)	 Estimated fair value of unquoted securities (Refer Note 8)

(v)	 Estimation of provisions and contingent liabilities (Refer Note 37)

(vi)	 Estimation of current tax expense and current tax payable (Refer Note 22)

(vii)	 Determination of lease term [Refer Note 4(b)]

4	 (a)	 Property, plant and equipment (including Capital work-in-progress)

	 Accounting policy

	 Freehold land is carried at historical cost. All other items of property, plant and equipment is stated at cost less 
accumulated depreciation and accumulated impairment losses, if any. Historical costs include expenditure that is 
directly attributable to the acquisition of the items. 

	 In respect of its interests in jointly controlled assets, the Company recognises its share of the jointly controlled assets 
in its Standalone Financial Statements, classifying the jointly controlled asset as per its nature.

	 Transition to Ind AS

	 On transition to Ind AS, the Company has elected to continue with the carrying value of all of its Property, plant and 
equipment measured as per the previous GAAP and use that carrying value as the deemed cost of the Property, plant 
and equipment.

	 Depreciation methods, estimated useful lives and residual value

	 Depreciation is calculated using the straight-line method to allocate the cost of the assets, net of their residual values, 
over their estimated useful lives as follows:

(In Years)

Category
Useful 

Life
As per Schedule II

Factory Buildings 30 30

Office Buildings 60 60

Plant and Machinery 15 15

Solar Power Plant 22 *

Office Equipment 5 5

Vehicles 8 8

Furniture and Fixtures 10 10

Electric fittings 10 10

Computers and Servers 3 and 6 3 and 6

	 Leasehold improvements and Building constructed on leasehold land are depreciated over the shorter of their useful 
life or the lease term, unless the entity expects to use the assets beyond the lease term.

	 Depreciation on Property, plant and equipment is provided on the straight-line method over the useful lives estimated 
by the management, which are in line with those prescribed under Part C of Schedule II to the Companies Act, 2013, 
and reflect the actual usage of the assets.

	 *For Solar Power Plant, where the useful life is not specifically prescribed under Schedule II, the same has been 
determined based on technical evaluation carried out by the management, considering the nature of the asset, 
expected period of use, and operating conditions.

	 The residual value is restricted to a maximum of 5% of the original cost of the assets

	 For other accounting policies relevant to Property, plant and equipment, Refer Note 47(j).
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	 Capital work-in-progress (CWIP)

	 Ageing of CWIP
(` in million)

Particulars
As on March 31, 2026

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 27.60  -  - 27.60

Total 27.60  -  - 27.60

(` in million)

Particulars
As on March 31, 2025

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 94.22 2.23  - 96.45

Total 94.22 2.23  - 96.45

Notes:

1)	 Plant and machinery includes Company's share in common transmission infrastructure used in Radio business which 
are jointly controlled assets as at March 31, 2026:

	 Gross block - ` 187.28 million (March 31, 2025: ` 187.28 million)

	 Net block - ` 34.46 million (March 31, 2025: ` 38.58 million)

2)	 For information on Property, plant and equipment pledged as security by the Company, Refer Note 18 and 46.

3)	 For assets given on lease Refer Note 36.

4)	 Refer Note 38 for disclosure of Contractual Commitments for acquisition of Property, plant and equipment.

5)	 Capital work-in-progress mainly comprises of Buildings, Buildings Constructed On Leasehold Land and Plant & 
Machinery (March 31, 2025: Buildings and Plant & Machinery).

6)	 There is no capital-work-progress whose completion is overdue or has exceeded its cost as compared to its original 
plan and there are no projects temporarily suspended. Hence, disclosure required as per schedule III has not been 
presented.

7)	 For title deeds details Refer Note 45 (xiii) (a).

8)	 During the year, the Company has reclassified "Building on Leasehold Land" having a Gross Block of ` 1,350.89 million and 
a Net Block of ` 1,127.36 million as on March 31, 2025, from "Leasehold Building – Right-of-Use Assets" to "Buildings 
constructed on Leasehold Land – Property, Plant and Equipment". The reclassification has been carried out to align 
the presentation with the requirements of Ind AS 16 – Property, Plant and Equipment and Division II of Schedule III 
to the Companies Act, 2013, as the Company holds ownership of the said buildings, whether self-constructed or 
acquired outright from third-party developers pursuant to duly executed sale deeds.

	 In line with Ind AS 1 – Presentation of Financial Statements, comparative figures for the previous year have been 
regrouped / reclassified to conform to the current year's presentation. The reclassification is restricted to presentation 
within non-current assets of the Balance Sheet and does not have any impact on the Profit or Loss, Other 
Comprehensive Income, Total Equity, Cash Flows, or any key financial ratios disclosed by the Company.

4	 (b)	  Right-of-use assets

	 Accounting policy

	 As a lessee

	 The Company leases various offices (Building), Land, Plant and machinery. Rental contracts are typically made for 
fixed periods of 1 to 99 years but may have extension options.
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	 Contracts may contain both lease and non-lease components. The Company allocates the consideration in the contract 
to the lease and non-lease components based on their relative standalone prices. However, for leases of real estate for 
which the Company is a lessee, it has elected not to separate lease and non-lease components and instead accounts 
for these as a single lease component.

	 Lease terms are negotiated on an individual basis and contain wide range of different terms and conditions. The lease 
arrangements do not impose any covenants other than the security interests in the leased assets that are held by the 
lessor.

	 The lease payments that are not paid at the commencment date are discounted using the interest rate implicit in the 
lease. If that rate cannot be readily determined, which is generally the case for leases in the Company, the lessee's 
incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds 
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar 
terms, security, and conditions.

	 To determine the incremental borrowing rate, the Company:

	 -	� where possible, uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases 
held by Company, which does not have recent third-party financing, and

	 -	 makes adjustments specific to the lease, e.g., term, country, currency and security.

	 Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated 
over the underlying asset's useful life.

	 Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a 
straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less, 
without a purchase option. Low-value assets comprise IT equipment and small items of office furniture.

	 For other accounting policies relevant to Leases Refer Note 47 (d).

4	 (b)	  Right-of-use assets

(i)	 Amount recognised in Balance Sheet

	 The balance sheet shows the following amounts relating to leases:

	 Right-of-use assets:
(` in million)

Particulars
Leasehold 

Land
Leasehold 
Building

Plant and 
Machinery

Total

Gross carrying amount as at April 1, 2024 990.53 3,658.33 523.33 5,172.19
Additions during the year 27.55 143.76  - 171.31
Disposals during the year  - 10.79  - 10.79
Gross carrying amount as at March 31, 2025 1,018.08 3,791.30 523.33 5,332.71
Additions during the year 136.19 366.89 16.50 519.58
Disposals during the year  - 35.01  - 35.01
Gross carrying amount as at March 31, 2026 1,154.27 4,123.18 539.83 5,817.28
Accumulated depreciation as at April 1, 2024 96.85 1,218.33 282.34 1,597.52
Depreciation for the year 24.27 243.04 34.08 301.39
Accumulated depreciation on disposals  - 8.56  - 8.56
Accumulated depreciation as at March 31, 2025 121.12 1,452.81 316.42 1,890.35
Depreciation for the year 25.86 255.56 34.25 315.67
Accumulated depreciation on disposals  - 18.17  - 18.17
Accumulated depreciation as at March 31, 2026 146.98 1,690.20 350.67 2,187.85
Net carrying amount as at March 31, 2025 896.96 2,338.49 206.91 3,442.36
Net carrying amount as at March 31, 2026 1,007.29 2,432.98 189.16 3,629.43
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	 Lease liabilities:
(` in million)

Particulars March 31, 2026 March 31, 2025

Current 390.10 356.31

Non-current 2,022.00 1,897.10

Total 2,412.10 2,253.41

(ii)	 Amount recognised in the Statement of Profit and Loss

	 The statement of profit and loss shows the following amounts relating to leases:

	 Depreciation charge of Right of use assets:
(` in million)

Particulars March 31, 2026 March 31, 2025

Leasehold Land 25.86 24.27

Leasehold Building 255.56 243.04

Plant and machinery 34.25 34.08

Total 315.67 301.39

	 Finance cost and other expenses:
(` in million)

Particulars March 31, 2026 March 31, 2025

Interest expense (included in finance cost) (Refer Note 32) 205.84 194.59

Expense relating to short-term leases (included in other expenses) (Refer Note 33) 29.31 18.65

Reversal of GST credit relating to lease payments (included in other expenses) 
(Refer Note 33)

11.05 10.11

Total 246.20 223.35

(iii)	 Variable lease payments

	 The Company does not have any leases with variable lease payments.

(iv)	 Extension and termination options

	 Extension and termination options are included in a number of Property, plant and equipment lease across the 
Company. These are used to maximise operational flexibility in terms of managing the assets used in the Company's 
operations.

	 Critical judgement in determining the lease term

	 In determining the lease term, management considers all facts and circumstances that create an economic incentive 
to exercise an extension option, or not exercise a termination option. Extension options (or periods after termination 
options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

	 For leases of buildings, the following factors are normally the most relevant:

-	 If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain to extend 
(or not terminate).

-	 If any leasehold improvements are expected to have a significant remaining value, the Company is typically 
reasonably certain to extend (or not terminate).

-	 Otherwise, the Company considers other factors including historical lease durations and the costs and business 
disruption required to replace the leased asset.
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	 Most extension options in building/office leases have not been included in the lease liability, because the Company 
could replace the assets without significant cost or business disruption.

	 The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged 
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a 
significant change in circumstances occurs, which affects this assessment, and that is within the control of the 
lessee.

(v)	 For debt reconciliation Refer Note 18.

5	 Investment Properties

	 Accounting policy

	 Investment Properties consists of land and buildings (residential and commercial), are held for capital appreciation and 
are not occupied by the Company. They are carried at cost including related transaction costs. Subsequent expenditure 
is capitalised to the asset's carrying amount only when it is probable that future economic benefits associated with the 
expenditure will flow to the Company and the cost of the item can be measured reliably.

	 Investment Properties are depreciated using straight line method to allocate cost of assets over their estimated useful 
lives. Investment Properties generally have useful life of 30-60 years.

	 For other accounting policies relevant to Investment Properties Refer Note 47 (k)

(` in million)

Particulars Land Building Total

Gross carrying amount as at April 1, 2024 49.31 812.50 861.81

Additions during the year 4.69 44.77 49.46

Disposals during the year  - 164.49 164.49

Gross carrying amount as at March 31, 2025 54.00 692.78 746.78

Additions during the year  - 11.13 11.13

Disposals during the year 9.14 95.63 104.77

Gross carrying amount as at March 31, 2026 44.86 608.28 653.14

Accumulated impairment as at April 1, 2024 3.87 45.85 49.72

Impairment loss / (reversal) for the year  -  -  - 

Accumulated impairment as at March 31, 2025 3.87 45.85 49.72

Impairment loss / (reversal) for the year  - (14.30) (14.30)

Accumulated impairment as at March 31, 2026 3.87 31.55 35.42

Accumulated depreciation as at April 1, 2024  - 69.43 69.43

Depreciation for the year  - 11.90 11.90

Accumulated depreciation on disposals  - 13.55 13.55

Accumulated depreciation as at March 31, 2025  - 67.78 67.78

Depreciation for the year  - 10.17 10.17

Accumulated depreciation on disposals  - 9.24 9.24

Accumulated depreciation as at March 31, 2026  - 68.71 68.71

Net carrying amount as at March 31, 2025 50.13 579.15 629.28

Net carrying amount as at March 31, 2026 40.99 508.02 549.01
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i)	  Amount recognised in profit and loss for Investment Properties 
(` in million)

 Particulars  March 31, 2026  March 31, 2025 

 Net (gain)/loss on disposal of Investment Properties (Refer Note 33) 7.82 9.64

 Depreciation (Refer Note 30) 10.17 11.90

 Impairment loss / (reversal) on Investment Properties (Refer Note 33) (14.30)  - 

 Expenses recognised in the statement of profit and loss 3.69 21.54

ii)	  Contractual Obligation 

	 The Company has no restrictions on the realisability of its Investment Properties and no contractual obligations to 
purchase, construct or develop Investment Properties or for its repairs, maintenance or enhancements.

iii)	  Fair Value 
(` in million)

 Particulars March 31, 2026 March 31, 2025 

 Investment Properties 689.95 758.94

	 Estimation of fair value

	 The best evidence of fair value is current prices in an active market for similar properties. Where such information is 
not available, the Company consider information from a variety of sources including current prices in an active market 
for properties of different nature or recent prices of similar properties in less active markets, adjusted to reflect those 
differences.

	 The fair values of Investment Properties have been determined by independent valuers and / or management's internal 
assessment. The fair value was derived using the market comparable approach based on recent market prices without 
any significant adjustments being made to the market observable data (fair value hierarchy is Level 2).

(` in million)

 Particulars 

 Estimation of Fair Value 

 Level 2 

 March 31, 
2026 

 March 31, 
2025 

 Land 51.27 59.97

 Residential units 548.27 604.24

 Commercial units 90.41 94.73

 Total 689.95 758.94

iv)	 For title deeds details Refer Note 45(xiii)(a).

6	 Intangible assets (Including assets under development)

	 Accounting policy

	 Intangible assets consist of One time license fees (entry fees and migration fees) paid to get the license for Radio 
stations and Computer Software.

	 Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible 
assets are carried at cost less any accumulated amortisation and accumulated impairment losses, if any. Costs 
associated with maintaining software programmes are recognised as and when expenses are incurred.
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	 Amortisation method and useful lives

	 Intangible assets with limited useful lives are amortised using the straight-line method over the following periods:

Category Useful lives (in Years)

One time License fees paid for Radio Stations Over the license period i.e. 15 years

Computer Software (including ERP) 6 years

	 For other accounting policies relevant to intangible assets Refer Note 47(l) and Refer Note 47(e) for the Company's 
policy regarding impairment.

(` in million)

Particulars
 One time 

license fees 

 Computer 
software- 
including 

ERP 

 Total 
 Intangible 

Assets under 
development 

Gross carrying amount as at April 1, 2024 1,165.51 310.13 1,475.64  - 

Additions during the year  - 3.57 3.57  - 

Disposals during the year  -  -  -  - 

Gross carrying amount as at March 31, 2025 1,165.51 313.70 1,479.21  - 

Additions during the year 81.95 4.76 86.71 158.01

Disposals during the year  -  -  -  - 

Capitalisation during the year  -  -  - 86.71

Gross carrying amount as at March 31, 2026 1,247.46 318.46 1,565.92 71.30

Accumulated amortisation as at April 1, 2024 663.45 258.63 922.08  - 

Amortisation for the year 77.70 9.00 86.70  - 

Accumulated amortisation on disposals  -  -  -  - 

Accumulated amortisation as at March 31, 2025 741.15 267.63 1,008.78  - 

Amortisation for the year 78.87 6.10 84.97  - 

Accumulated amortisation on disposals  -  -  -  - 

Accumulated amortisation as at March 31, 2026 820.02 273.73 1,093.75  - 

Net carrying amount as at March 31, 2025 424.36 46.07 470.43  - 

Net carrying amount as at March 31, 2026 427.44 44.73 472.17 71.30

(i)	 Remaining unamortised period of intangible assets is as follows:
(In Years)

Particulars March 31, 2026 March 31, 2025

One time license fees  5 to 15  6 to 8 

Computer software- including ERP  0 to 6  0 to 6 

(ii)	 The Company has performed an assessment of it's intangible assets for possible triggering events or circumstances 
for an indication of impairment and has concluded that there were no triggering events or circumstances that would 
indicate that the intangible assets should have been impaired.
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(iii)	  Ageing of Intangible Assets Under development 
(` in million)

Particulars
As on March 31, 2026

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 71.30  -  - 71.30

Total 71.30  -  - 71.30

	 During the previous year, there are no Intangible assets under development. Hence, ageing disclosure for previous 
year has not been presented.

Financial Assets

Accounting Policy

(i)	 Classification of financial Assets at amortised cost

The Company classifies its financial assets at amortised cost only if both of the following criteria are met:

-	 the asset is held within a business model whose objective is to collect the contractual cash flows, and

-	 the contractual terms give rise to cash flows that are solely payments of principal and interest.

	 Financial assets classified at amortised cost comprise trade receivables, deposits and other receivables.

(ii)	 Classification of financial Assets at fair value through other comprehensive income

	 Financial assets at fair value through other comprehensive income (FVOCI) comprise:

-	 Equity securities (listed and unlisted) which are not held for trading, and for which the Company has irrevocably 
elected at initial recognition to recognise changes in fair value through OCI rather than profit or loss. These are 
strategic investments and the Company considers this classification to be more relevant.

-	 Debt securities where the contractual cash flows are solely principal and interest and objective of the 
Company's business model is achieved both by collecting contractual cash flows and selling financial assets.  
There are currently no debt securities which are carried at FVOCI.

	 Financial assets classified at FVOCI comprise investments in equity securities (listed and unlisted).

(iii)	 Classification of financial Assets at fair value through profit or loss

The Company classifies the following financial assets at Fair Value through Profit or Loss (FVTPL):

-	 debt investments (mutual funds) that do not qualify for measurement at either amortised cost or FVOCI

-	 equity investments held for trading, and

-	 equity investments for which the entity has not elected to recognise fair value gains and losses through OCI.

	 Financial assets classified at FVTPL comprise investments in mutual funds.

(iv)	 Investments in mutual funds and equity instruments

	 Investment in mutual funds and equity instruments are classified as fair value through profit or loss as they are not held 
within a business model whose objective is to hold assets in order to collect contractual cash flows and the contractual 
terms of such assets do not give rise on specified dates to cash flows that are solely payments of principal and interest 
on the principal amount outstanding. Where the Company’s management has elected to present fair value gains and 
losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair 
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      value gains and losses to the statement of profit and loss. The Company makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable. Dividends from such investments 
are recognized in profit or loss as other income when the Company’s right to receive payments is established.

(v)	 Derivatives

	 Derivatives are only used for economic hedging purposes and not as speculative investments. However, where 
derivatives do not meet the hedge accounting criteria, they are classified as "held for trading" for accounting purposes 
and are accounted for at FVTPL. The Company uses forward currency contracts, to hedge its foreign currency risks. 
They are presented as current assets or liabilities to the extent they are expected to be settled within 12 months after 
the end of the reporting period.

	 Further information about the derivatives used by the Company is provided in Note 47(v).

7	 Investments in subsidiary

	 Accounting Policy

	 Investments in subsidiary are carried at cost and are tested for impairment in accordance with Ind AS 36 Impairment 
of Assets. Cost comprises price paid to acquire investment and directly attributable cost.

	 A subsidiary is an entity controlled by the Company. Control exists when the Company has power over the entity, is 
exposed, or has rights to variable returns from its involvement with the entity and has the ability to affect those returns 
by using its power over the entity. Power is demonstrated through existing rights that give the ability to direct relevant 
activities, those which significantly affect the entity’s returns.

	 Investments in subsidiaries are carried at cost. Cost comprises price paid to acquire investment and directly attributable 
cost.

	 Investment in preference shares are measured at Fair Value through Profit and Loss.

	 For remaining relevant accounting policies Refer Note 47(i)

(` in million)

Particulars March 31, 2026 March 31, 2025

Unquoted

Investment in Equity Shares (Carried at Cost):

1,050,500 (March 31, 2025: 1,050,500) Equity Shares of ` 10 each fully paid up 
of DB Infomedia Private Limited*

10.46 10.46

Investment in Preference Shares (at Fair Value through Profit and Loss):

681,000 (March 31, 2025: 681,000) 7.5 % redeemable Preference Shares of 
` 100 each fully paid up of DB Infomedia Private Limited

68.10 68.10

78.56 78.56

Aggregate cost of unquoted investments  78.56 78.56

Aggregate amount of unquoted investments 78.56 78.56

Aggregate amount of impairment in value of investments  -  - 

	 * �DB Infomedia Private Limited, Company incorporated in India. Percentage of Holding 100% (March 31, 2025: 100%)
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8	 Investments

	 Non-Current
(` in million)

Particulars March 31, 2026 March 31, 2025
Investments in Equity Instruments (at Fair Value through OCI) (Refer 
Note 41):

(i) Quoted investments in Equity Shares (fully paid):
52,136 (March 31, 2025: 52,136) equity shares of ` 10 each of Everonn 
Education Limited

 -  - 

5,340,000 (March 31, 2025: 5,340,000) equity shares of ` 5 each of DMC 
Education Limited

 -  - 

(ii) Unquoted investments in Equity Shares (fully paid):
100,000 (March 31, 2025: 100,000) equity shares of ` 10 each of Dwarka 
Gems Limited

 -  - 

375,000 (March 31, 2025: 375,000) equity shares of ` 10 each of Arvind 
Coirfoam Private Limited 

 -  - 

325,000 (March 31, 2025: 325,000) equity shares of ` 10 each of Micro 
Secure Solution Limited

 -  - 

486,825 (March 31, 2025: 486,825) equity shares of ` 10 each of Neesa 
Leisure Limited 

 -  - 

1,100,917 (March 31, 2025: 1,100,917) equity shares of Re. 1 each of 
Abbee Consumables and Peripherals Sshope Limited

 -  - 

140,000 (March 31, 2025: 140,000) equity shares of ` 10 each of Trophic 
Wellness Private Limited

60.00 48.00

81,085 (March 31, 2025: 81,085) equity shares of ` 10 each of Naaptol 
Online Shopping Private Limited

6.93 27.21

2,434 (March 31, 2025: 2,434) equity shares of ` 10 each of Koochie Play 
Systems Private Limited

9.57 8.07

100 (March 31, 2025: 100) equity shares of ` 100 each of United News 
of India

0.01 0.01

10 (March 31, 2025: 10) equity shares of ` 100 each of Press Trust of 
India*

0.00 0.00

100,100 (March 31, 2025: 100,100) equity shares of ` 10 each of Digital 
News Publishers Association

1.00 1.00

665,863 (March 31, 2025: 665,863) equity shares of ` 10 each of Timbor 
Home Limited

 -  - 

Investment in Debt instruments and Warrants (at fair value through 
Profit and Loss):
200,000 (March 31, 2025: 200,000), Zero % fully convertible debentures of 
` 100 each of Cubit Computers Private Limited

 -  - 

700,935 (March 31, 2025: 700,935) convertible warrants of ` 53.50 each 
of Edserv Softsystems Limited

 -  - 

1 (March 31, 2025: 1), Zero % fully convertible debenture of ` 8,500,000 
each of Roxton (Italy) Clothing Private Limited

 -  - 

Total non - current investments 77.51 84.29

Aggregate cost of quoted investments 49.50 49.50
Aggregate amount of quoted investments  -  - 
Aggregate market value of quoted investments  -  - 
Aggregate cost of unquoted investments 342.41 342.41
Aggregate amount of unquoted investments 77.51 84.29
Aggregate amount of impairment in value of investments 334.50 314.75

	 * Amount below rounding off norms adopted by the Company.
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9	 Investments

	 Current
(` in million)

Particulars March 31, 2026 March 31, 2025

Investments in Mutual Funds (Measured at Fair Value through Profit and 
Loss):

Quoted

514,660 (March 31, 2025: 514,660) units of HDFC Index Fund 109.20 114.17

1,223,075 (March 31, 2025: 1,223,075) units of ICICI Prudential Bluechip Fund 122.15 125.88

877,675 (March 31, 2025: 877,675) units of Kotak Emerging Equity Fund 107.05 103.70

777,953 (March 31, 2025: 777,953) units of Kotak Flexicap Fund 59.61 60.19

1,078,691 (March 31, 2025: 1,078,691) units of Mirae Asset Largecap Fund 107.52 112.87

2,676,190 (March 31, 2025: 2,676,190) units of Mirae Asset Midcap Fund 87.97 83.86

89,811 (March 31, 2025: 34,667) units of Bandhan nifty 200 Momentum 30 
Index Fund Regular Plan Growth

1.21 0.49

93,033 (March 31, 2025: 38,539) units of Bandhan nifty 100 Low Volatility 30 
Index Fund Regular Plan Growth

1.31 0.55

Total current investments 596.02 601.71

Aggregate cost of quoted investments 452.83 451.15

Aggregate amount of quoted investments 596.02 601.71

Aggregate market value of quoted investments 596.02 601.71

Aggregate amount of impairment in the value of investments 0.32 0.11

	 For information on current investments pledged as security by the Company, Refer Note 18 and 46.

10	 Other financial assets

	 (Unsecured considered good unless stated otherwise)
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Security deposit against lease of properties (Refer 
Note 35)

339.61 303.32  -  - 

Deposit with government authorities and others 202.46 161.35 16.49 22.49
Interest accrued on fixed deposits 81.18 0.09 186.68 802.82
Other receivables  -  - 22.21 27.21
Loan to employees* 49.99 25.34 120.09 31.28
Advances to employees  -  - 33.32 41.16

673.24 490.10 378.79 924.96
Less: Provision for Other receivables  -  - 22.21 22.55

673.24 490.10 356.58 902.41

	 * �Loss allowance is immaterial

	 For information on other current financial assets pledged as security by the Company, Refer Note 18 and 46.

	 Refer Note 42 for information on changes in ECL provisions.
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11	 Other assets

	 (Unsecured, considered good unless stated otherwise)
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

a Capital Advances

Advances for purchase of capital goods 37.33 32.68  -  - 

37.33 32.68  -  - 

b Advances for investment properties

Considered good  - 6.11  -  - 

Considered doubtful 138.17 139.74  -  - 

138.17 145.85  -  - 

Less: Provision for doubtful advances 138.17 139.74  -  - 

 - 6.11  -  - 

c Advances to related parties*

Advances to related parties  -  - 0.32 7.29

 -  - 0.32 7.29

d Other assets

Prepaid expenses  -  - 142.15 125.81

Advances to suppliers and others  -  - 183.21 340.06

Demand paid under protest 27.27 27.27  -  - 

Goods and Service Tax ('GST') recoverable 45.75 59.18 240.84 241.46

73.02 86.45 566.20 707.33

Total other assets 110.35 125.24 566.52 714.62

	 *�Refer Note 35 for details of advances to related parties and firms/companies in which director is a partner, or a 
director or a member.

	 For information on other current assets pledged as security by the Company, Refer Note 18 and 46.

12	 Inventories

	 Accounting policy

	 Inventories are valued at lower of cost and net realisable value. Cost of individual items of inventory are determined on 
a weighted average basis. Volume rebates or discounts are taken into account while estimating the cost of inventory 
if it is probable that they have been earned and will take effect.

	 For Company's other accounting policies relevant to inventories Refer Note 47(h).

(` in million)

Particulars March 31, 2026 March 31, 2025
Raw material [includes goods in transit of ` 57.62 million (March 31, 2025: ` 
168.67 million)]

1,501.94 1,866.83

Finished goods 22.59 20.18
Stores and spares 573.33 559.98
Gift / promotional products 56.69 89.15

2,154.55 2,536.14
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Notes:

(a)	 For information on inventories pledged as security by the Company, Refer Note 18 and 46.

(b)	 Pursuant to the ongoing litigation between the vendor and the shipping line, the shipping line has withheld 
the Delivery Order. Consequently, the Company is unable to take possession of the goods of ` 36.73 million 
(March 31, 2025: ` 84.01 million) despite having the Bill of Entry in its name and paid the applicable customs 
duties. Accordingly, these goods have been classified as "Goods in Transit" with the corresponding liability 
reflected under Trade Payables.

13	 Trade Receivables

	 Accounting policy

	 Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of 
business and reflects Company’s unconditional right to consideration (that is, payment is due only on the passage of 
time).

	 Trade receivables are recognised initially at the transaction price as they do not contain significant financing 
components. The Company holds the trade receivables with the objective of collecting the contractual cash flows and 
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

	 For trade receivables and contract assets, the Company applies the simplified approach required by Ind AS 109, which 
requires expected lifetime losses to be recognised from initial recognition of the receivables.

	 For other accounting policies relevant to trade receivables Refer Note 47(g)
(` in million)

Particulars March 31, 2026 March 31, 2025
Trade receivables - billed 5,673.61 5,570.08
Trade receivables - unbilled 1.69 2.08
Trade receivables - Related Parties (billed) (Refer Note 35) 1.70 5.33
Less: Loss allowance (1,036.02) (1,056.61)
Total trade receivables 4,640.98 4,520.88
Breakup of security details
Trade receivables considered good - Secured 265.41 265.42
Trade receivables considered good - Unsecured 5,050.90 4,992.87
Trade receivables which have significant increase in credit risk  -  - 
Trade receivables - credit impaired 360.69 319.20
Total 5,677.00 5,577.49
Loss allowance (1,036.02) (1,056.61)
Total trade receivables 4,640.98 4,520.88

	 The receivable is "unbilled" because the Company has not yet issued an invoice; however, the balance has been 
included under trade receivables (as opposed to contract assets) because it is an unconditional right to consideration.

	 Trade receivable are non-interest bearing and generally on terms of 0 - 90 days.

	 For information on trade receivables pledged as security by the Company, Refer Note 18 and 46.

	 Refer Note 42 for information on the Allowance Matrix and changes in ECL provisions.
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	 Ageing of Trade receivables
(` in million)

Particulars

March 31, 2026

Unbilled Not Due

Outstanding for following periods from Due Date
Grand 
TotalLess than 6 

months
6 Months 
- 1 Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Undisputed Trade 
Receivable

Trade receivables 
considered good

1.69 2,201.57 1,914.60 302.85 283.23 178.91 433.46 5,316.31

Trade receivables 
which have significant 
increase in credit risk

 -  -  -  -  -  -  -  - 

Trade receivables - 
credit impaired

 -  - 33.88 14.90 26.23 32.68 253.00 360.69

Total 1.69 2,201.57 1,948.48 317.75 309.46 211.59 686.46 5,677.00

(` in million)

Particulars

March 31, 2025

Unbilled Not Due

Outstanding for following Period from the Due Date
Grand 
TotalLess than 6 

months
6 Months 
- 1 Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Undisputed Trade 
Receivable

Trade receivables 
considered good

 2.08  2,057.58  1,857.83  257.84  293.86  207.38  581.72  5,258.29 

Trade receivables 
which have significant 
increase in credit risk

 -  -  -  -  -  -  -  - 

Trade receivables - 
credit impaired

 -  -  43.45  22.75  57.55  39.99  155.46  319.20 

Total  2.08  2,057.58  1,901.28  280.59  351.41  247.37  737.18 5,577.49

	 There are no disputed trade receivables, hence disclosures required as per Schedule III has not been presented.
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14	 Cash and cash equivalents

	 Accounting Policy

	 For the purpose of presentation in the Standalone Statement of Cash Flows, cash and cash equivalents includes cash 
on hand, deposits held at call with financial institutions/Banks, other short-term, highly liquid investments with original 
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an 
insignificant risk of changes in value, and bank overdrafts.

(` in million)

Particulars March 31, 2026 March 31, 2025

Balances with banks*

In current account 637.66 781.42

Deposits with original maturity of less than 3 months 205.80 223.66

Cheques on hand 195.27 178.07

Cash on hand 10.49 14.31

1,049.22 1,197.46

	 * �There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting period 
and prior periods.

	 For information on cash and cash equivalents pledged as security by the Company, Refer Note 18 and 46.

15	 Bank balances other than cash and cash equivalents

	 Accounting Policy

	 Other bank balances comprises, term deposits with banks, which have original maturities of more than three months. 
Such assets are recognized and measured at amortised cost (including directly attributable transaction cost) using the 
effective interest method, less impairment losses, if any.

(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Bank deposits with original maturity of more than 
3 months but less than 12 months

 -  - 6,775.12 4,123.69

Banks deposits with original maturity of more than 
12 months**

2,415.61 10.28 895.70 4,713.75

Unpaid dividend accounts*  -  - 2.46 2.65

2,415.61 10.28 7,673.28 8,840.09

	 *�These amounts do not include any amount, due and outstanding, to be credited to Investor Education and Protection 
Fund.

	 **Includes fixed  deposits with banks amounting to ` 4.21 million (March 31, 2025: 14.23 million), which are under lien 
in favour of the customer and have been issued as security for tender submissions in the ordinary course of business.

	 For information on current bank balances other than cash and cash equivalents pledged as security by the Company, 
Refer Note 18 and 46.
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16	 Share capital

	 Accounting policy

	 Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are 
shown in equity as deduction, net of tax, from the proceeds.

	 Authorised share capital
(` in million)

Particulars
March 31, 2026 March 31, 2025

Nos. in 
million

Amount
Nos. in 
million

Amount

a. 249,000,000 (March 31, 2025: 249,000,000) Equity 
Shares of ` 10 each

249.00 2,490.00 249.00 2,490.00

b. 1,000 (March 31, 2025: 1,000), 0%, Non- Convertible 
Redeemable Preference Shares of ` 10,000 each*

0.00 10.00 0.00 10.00

Total authorised share capital (a+b) 249.00 2,500.00 249.00 2,500.00

	 * Number is below the rounding off norms adopted by the Company

	 Issued, subscribed and fully paid-up shares

	 Equity share capital
(` in million)

Particulars
March 31, 2026 March 31, 2025

Nos. in 
million

Amount
Nos. in 
million

Amount

At the beginning of the year 178.19 1,781.92 178.09 1,780.92

Issued during the year -Employee Stock Option 
Schemes ('ESOS')

0.05 0.54 0.10 1.00

Total issued, subscribed and fully paid-up share 
capital

178.24 1,782.46 178.19 1,781.92

(a)	 Terms / rights attached to each class of shares

	 Equity shares

	 The Company has only one class of equity shares having a par value of ` 10 per share. Each holder of equity shares 
present at a meeting in person or by proxy is entitled to one vote per share.

	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity 
shares held by shareholders.

(b)	 Shares of the Company held by ultimate Holding Company
(Nos. in million)

Name of Shareholders March 31, 2026 March 31, 2025

DB Consolidated Private Limited (immediate and ultimate Holding Company) 96.98 96.98
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(c)	 Details of shareholders holding more than 5% shares of the Company

Name of Shareholders
March 31, 2026 March 31, 2025

Nos. in 
million

Holding
Nos. in 
million

Holding

Equity shares of ` 10 each fully paid

DB Consolidated Private Limited 96.98 54.41% 96.98 54.43%

Nalanda India Equity Fund Limited 16.52 9.27% 17.39 9.76%

(d)	 Details of shareholding of promoters and Promoters Group:

Name of promoters
March 31, 2026 March 31, 2025

March 31, 
2026

March 31, 
2025

Nos. in 
million

Holding
Nos. in 
million

Holding Change Change 

Late Smt Kasturi Devi 
Agarwal (Nominee)

0.10 0.06% 0.10 0.06% 0.00% 0.00%

Shri Sudhir Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.31%

Shri Girish Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.37%

Shri Pawan Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.37%

Smt Jyoti Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Namita Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Nitika Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Shubh Agarwal 1.92 1.08% 1.92 1.08% 0.00% 0.00%

Smt Bhawana Agarwal 2.18 1.22% 2.18 1.22% 0.00% 0.00%

Ms Diva Agarwal 1.80 1.01% 1.80 1.01% 0.00% 0.00%

Ms Miraya Agarwal 1.80 1.01% 1.80 1.01% 0.00% 0.00%

Bhaskar Publications and 
Allied Industries Private 
Limited

3.02 1.69% 3.02 1.69% 0.00% 0.00%

DB Consolidated Private 
Limited

96.98 54.41% 96.98 54.43% -0.02% -0.03%

D B Power Limited 2.80 1.57%  - - 1.57%  - 

Total 132.80 74.50% 130.00 72.95% 1.55% 1.02%

(e)	 Shares reserved for issue under options

	 For details of shares reserved for issue under the Employee Stock Option Schemes ('ESOS') of the Company, Refer 
Note 39.

(f)	 The Company during the preceding 5 years

i.	 Has not allotted shares pursuant to contracts without payment received in cash. 

ii.	 Has not issued shares by way of bonus shares. 

iii	 Has not bought back any shares.

Notes
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(g)	 Distribution made and proposed
(` in million)

Particulars March 31, 2026 March 31, 2025

Cash dividends on equity shares declared and paid:

i Third Interim Dividend for the year ended March 31, 2024 of ` 8 per fully 
paid share

 - 1,424.74

ii First Interim Dividend for the year ended March 31, 2025 of ` 7 per fully 
paid share

 - 1,247.10

iii Second Interim Dividend for the year ended March 31, 2025 of ` 5 per fully 
paid share

 - 890.87

iv First Interim Dividend for the year ended March 31, 2026 of ` 5 per fully 
paid share

891.12  - 

v Second Interim Dividend for the year ended March 31, 2026 of ` 2 per fully 
paid share

356.48  - 

1,247.60 3,562.71

i)	 Third Interim Dividend of ` 8 per fully paid Equity Share of face value of ` 10 each for the year ended March 31, 
2024 was proposed and declared by the Board of Directors in their meeting dated May 22, 2024. The same has 
been paid to all eligible shareholders as on the record date June 03, 2024 by the Company.

ii)	 During the previous year, the Board of Directors has proposed and declared First interim Dividend of ` 7 per fully 
paid Equity Share of face value of ` 10 each, in their meeting dated July 16, 2024 The same has been paid to all 
eligible shareholders as on the record date July 29, 2024 by the Company.

iii)	 During the previous year, the Board of Directors has proposed and declared Second Interim Dividend of ` 5 per 
fully paid Equity Share of face value of ` 10 each in their meeting dated October 15, 2024. The same has been 
paid to all eligible shareholders as on the record date October 25, 2024 by the Company.

iv)	 During the year, the Board of Directors has proposed and declared First interim Dividend of ` 5 per fully paid 
Equity Share of face value of ` 10 each, in their meeting dated July 16, 2025 The same has been paid to all 
eligible shareholders as on the record date July 23, 2025 by the Company.

v)	 During the year, the Board of Directors has proposed and declared Second Interim Dividend of ` 2 per fully paid 
Equity Share of face value of ` 10 each in their meeting dated January 15, 2026. The same has been paid to all 
eligible shareholders as on the record date January 22, 2026 by the Company.

17	 Other equity

(` in million)

Particulars March 31, 2026 March 31, 2025

Share application money pending allotment  -  - 

Capital Redemption Reserve 92.01 92.01

Securities Premium Reserve 283.70 278.75

Stock options outstanding account 8.25 12.03

General Reserve 128.44 128.44

Retained Earnings 22,172.52 20,130.64

Other reserves (FVOCI - Equity Instruments) (160.13) (154.32)

Total Other equity 22,524.79 20,487.55

Notes
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(` in million)

Particulars March 31, 2026 March 31, 2025

Share application money pending allotment

Share application money pending allotment  - 0.20

Shares allotted during the year  - (0.20)

Closing balance  -  - 

Capital Redemption Reserve

Balance at the beginning of the year 92.01 92.01

Closing balance 92.01 92.01

Securities Premium Reserve

Balance at the beginning of the year 278.75 269.51

Add: Premium on exercise of Employee Stock Options 4.95 9.24

Closing balance 283.70 278.75

Stock options outstanding account (Refer Note 39)

Balance at the beginning of the year 12.03 17.72

Equity share issued during the year (4.76) (8.63)

Employee Stock Option Expense (Net of forfeiture / lapse) (Refer Note 29) 0.98 2.94

Closing balance 8.25 12.03

General Reserve 

Balance at the beginning of the year 128.44 128.44

Closing balance 128.44 128.44

Retained Earnings

Balance at the beginning of the year 20,130.64 20,059.19

Net Profit for the year 3,316.47 3,706.22

Items of other comprehensive income recognised directly in retained earnings

Re-measurement (loss) / gain of post employment benefit obligation (Net of tax) (26.99) (72.06)

Less: Appropriations

Interim Equity Dividend for the year ended March 31, 2024 [Refer Note 16 (g)]  - 1,424.74

Interim Equity Dividend for the year ended March 31, 2025 [Refer Note 16 (g)]  - 2,137.97

Interim Equity Dividend for the year ended March 31, 2026 [Refer Note 16 (g)] 1,247.60  - 

Closing balance 22,172.52 20,130.64

Other reserves (FVOCI - Equity Instruments)

Balance at the beginning of the year (154.32) (112.06)

Add: Change in fair value of FVOCI - equity instruments (5.81) (42.26)

(Loss) / gain at the year end (160.13) (154.32)

Total Other equity 22,524.79 20,487.55

Notes
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Nature and purpose of reserves:

a)	 Share application money pending allotment

	 Share application money pending allotment represents amount received from employees who has exercised employee 
stock options scheme (ESOS) for which shares are pending allotment as on balance sheet date.

b)	 Capital Redemption Reserve:

	 As per the Companies Act, 2013, capital redemption reserve is created when Company purchases its own shares out 
of free reserves or securities premium. A sum equal to the nominal value of shares so purchased is transferred to 
capital redemption reserve.

c)	 Securities Premium Reserve:

	 Securities premium reserve is used to record the premium on issue of shares. The reserve is utilised in accordance 
with the provisions of the Act.

d)	 Stock option outstanding account:

	 The stock options outstanding account is used to recognise the grant date fair value of options issued to employees 
under Employee stock option plan.

e)	 General Reserve:

	 General reserve is a free reserve and is available for distribution as dividend, issue of bonus shares, buy back of the 
Company's securities. It was created by transfer of amounts out of distributable profit.

f)	 FVOCI - Equity Instruments

	 The Company has elected to recognise changes in the fair value of certain investments in equity securities in other 
comprehensive income. These changes are accumulated within the FVOCI equity instruments reserve within equity. 
The Company transfers amounts from this reserve to retained earnings when the relevant equity securities are 
derecognised.

g)	 Retained Earnings

	 Amount of retained earnings represents accumulated profit and losses of the Company as on reporting date. Such 
profits and losses are after adjustments of payment of dividend and transfer to any reserves as statutorily required.

18	 Borrowings

	 Current
(` in million)

Particulars March 31, 2026 March 31, 2025

Short-term borrowings

Secured

Cash credit facilities availed during the year [Refer Note (a) below]  -  - 

Buyer's credit from banks [Refer Note (b) (i) below] 145.35 308.36

Total secured borrowings 145.35 308.36

Unsecured

Buyer's credit from banks [Refer Note (b) (ii) below] 64.69 268.23

Total unsecured borrowings 64.69 268.23

Total borrowings 210.04 576.59

Notes
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(a)	 Cash credit facilities:

	 Cash credit facilities from banks were secured by first pari-passu charge on the entire current assets and second pari-
passu charge on the entire movable fixed assets of the Company with other consortium bankers. During the year the 
Company has not used the facility. Refer Note 46 for details of assets pledged as security.

(b)	 Buyer's credit facilities:

(i)	 Secured buyer's credit facilities from banks are secured by first charge on the current assets and second charge 
on movable fixed assets of the Company with other consortium bankers. Interest rates for buyers' credit are 
multiline rates during the year ranging between 1.34 % p.a. to 1.53 % p.a. (March 31, 2025: between 1.01% p.a. 
to 1.44% p.a.). They are repayable within 90 days to 180 days. Refer Note 46 for details of assets pledged as 
security.

(ii)	 Interest rates for unsecured buyer's credits are multiline rates during the year ranging between 1.33 % p.a. to 1.46 
% p.a. (March 31, 2025: between 1.00% p.a. to 1.48% p.a.). They are repayable within 90 days to 180 days.

	 Net debt reconciliation
(` in million)

Particulars March 31, 2026 March 31, 2025

Cash and cash equivalents (Refer Note 14) 1,049.22 1,197.46
Current investments (Refer Note 9) 596.02 601.71
Borrowings* (Refer Note 18 above) (210.04) (576.59)
Lease liabilities [Refer Note 4 (b)] (2,412.10) (2,253.41)
Net Debt (976.90) (1,030.83)

	 *Excluding interest accrued but not due (Refer Note 20).

(` in million)

Particulars

Other Assets
Liabilities from financing 

activities
TotalCash and 

Cash 
equivalents

Current 
Investments

Lease 
liabilities

Borrowings

Debt as at April 1, 2024 838.85 554.84 (2,308.67) (225.42) (1,140.40)
Cash flows 358.61 1.16 196.59 (341.27) 215.09
New leases  -  - (143.56)  - (143.56)
Disposal - Leases  -  - 2.23  - 2.23
Effect of foreign exchange rate 
fluctuation

 -  -  - (10.11) (10.11)

Effect of fair value adjustment - 45.71 - - 45.71
Interest expenses during the year  -  - (194.59) (3.78) (198.37)
Interest paid  -  - 194.59 2.16 196.75
Debt as at March 31, 2025 1,197.46 601.71 (2,253.41) (578.42) (1,032.66)
Cash flows (148.24) 1.68 199.05 376.23 428.72
New leases  -  - (377.15)  - (377.15)
Disposal - Leases  -  - 19.41  - 19.41
Effect of foreign exchange rate 
fluctuation

 -  -  - (9.66) (9.66)

Effect of fair value adjustment - (7.37)  -  - (7.37)
Interest expenses during the year  -  - (205.84) (5.96) (211.80)
Interest paid  -  - 205.84 6.98 212.82
Debt as at March 31, 2026 1,049.22 596.02 (2,412.10) (210.83) (977.69)

Notes
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19	 Trade payables
(` in million)

Particulars March 31, 2026 March 31, 2025

Current

(a) Total outstanding dues of micro and small enterprises 78.72 32.59

(b) Total outstanding dues of creditors other than (a) above

- Trade payables - Related Parties (Refer Note 35) 73.20 0.43

- Payable to others 1,687.91 2,389.94

Total trade payables 1,839.83 2,422.96

	 Ageing of Trade Payable
(` in million)

Particulars

March 31, 2026

Unbilled Not Due
Oustanding for the following periods from the due date

Grand 
TotalLess than 1 

year
1 - 2 Years 2 - 3 Years

More than 
3 Years

Undisputed trade 
payables

Micro and small 
enterprises

 - 45.46 33.26  -  -  - 78.72

Others 715.80 634.36 353.20 14.04 1.02 11.50 1,729.92

Disputed trade 
payables

Micro and small 
enterprises

 -  -  -  -  -  -  - 

Others  -  -  -  -  - 31.19 31.19

Total trade payables 715.80 679.82 386.46 14.04 1.02 42.69 1,839.83

(` in million)

Particulars

March 31, 2025

Unbilled Not Due
Oustanding for the following periods from the due date

Grand 
TotalLess than 1 

year
1 - 2 Years 2 - 3 Years

More than 
3 Years

Undisputed trade 
payables

Micro and small 
enterprises

 - 32.58 0.01  -  -  - 32.59

Others 895.05 811.47 573.09 61.78 1.66 8.27 2,351.32

Disputed trade 
payables

Micro and small 
enterprises

 -  -  -  -  -  -  - 

Others  -  -  -  -  - 39.05 39.05

Total trade payables 895.05 844.05 573.10 61.78 1.66 47.32 2,422.96

Notes:

	� The Company has not entered into any Supplier Financing Arrangements and therefore additional disclosures under 
Ind AS 7 “Statement of Cash Flows”/ Ind AS 107 “Financial Instruments” are not required to be presented.
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	 Additional disclosure as per Micro, Small and Medium Enterprises Development (MSMED) Act, 2006

	 Details of dues to Micro and Small Enterprises as per Micro, Small and Medium Enterprises Development Act, 2006

	 On the basis of the information and records available with the Management, the following disclosures are made for the 
amounts due to the Micro, Small and Medium enterprises (MSMED Act), who have registered with the competent authorities:

(` in million)

Particulars March 31, 2026 March 31, 2025

Principal amount due to suppliers registered under the MSMED Act, 2006 and 
remaining unpaid as at year end

73.56 27.47

Interest due to suppliers registered under the MSMED Act, 2006 and remaining 
unpaid as at year end

 *  * 

Principal amounts paid to suppliers registered under the MSMED Act, beyond 
the appointed day during the year

3.86 4.10

Interest paid, under Section 16 of MSMED Act, 2006 to suppliers registered 
under the MSMED Act, 2006 beyond the appointed day during the year

 -  - 

Interest paid, other than under Section 16 of MSMED Act, 2006, to suppliers 
registered under the MSMED Act, 2006 beyond the appointed day during the year

 -  - 

Amount of interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the year) but 
without adding the interest specified under the MSMED Act, 2006

0.04 0.03

Interest accrued and remaining unpaid at the end of each accounting year 0.04 0.03

Amount of further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues above are actually paid to the 
small enterprise, for the purpose of disallowance of a deductible expenditure 
under Section 23 of the MSMED Act, 2006

5.12 5.09

	 * Amount below rounding off norms adopted by the Company.

20	 Other financial liabilities
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Security deposits from:

- newspaper agencies 612.29 610.32 32.23 32.12

- others 104.22 93.14 11.56 10.35

Interest accrued but not due*  -  - 34.04 34.17

Derivative liabilities**  -  -  - 3.42

Payables for purchase of capital goods  -  - 19.45 9.61

Employee related payables@  -  - 569.33 640.13

Unpaid dividend #  -  - 2.42 2.65

716.51 703.46 669.03 732.45

	 * Includes interest accrued but not due on borrowing ` 0.82 million (March 31, 2025: ` 1.84 million)

	 **�While the Company entered into other foreign exchange forward contracts with the intention of reducing the foreign 
exchange risk on import purchases, these other contracts are not designated in hedge relationships and are 
measured at fair value through profit or loss.

	 @ �Employee related payables includes ` Nil (March 31, 2025 : 0.02 million) salary payable to relatives of key managerial 
personnel, Refer Note 35.

	 # No amounts are due and outstanding to be credited to Investor Education and Protection Fund.

Notes
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21	 Contract liabilities
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Advance received from customers  -  - 357.90 304.40

Deferred revenue* 35.72  - 161.79 161.14

35.72  - 519.69 465.54

	 *Contract liabilities represent deferred revenue arising due to circulation and advertisement contracts.

	 Details of Deferred Revenue (Unearned Revenue)

	 The Company recognises deferred revenue for consideration received before the Company transfers the control of 
goods or services to the customer and it is classified as Contract Liabilities.

(` in million)

Particulars March 31, 2026 March 31, 2025

(i) Advertisement Revenue

Opening Balance 39.99 28.15

Less: Revenue recognised during the year (39.99) (28.15)

Add: Invoiced during the year but not recognised as revenue 66.32 39.99

Closing Balance 66.32 39.99

(ii) Circulation Revenue

Opening Balance 121.15 98.69

Less: Revenue recognised during the year (121.15) (98.69)

Add: Invoiced during the year but not recognised as revenue 131.19 121.15

Closing Balance 131.19 121.15

(iii) Job Work Printing Revenue

Opening Balance  - 1.00

Less: Revenue recognised during the year  - (1.00)

Closing Balance  -  - 

Total Deferred Revenue (Unearned Revenue) 197.51 161.14

22	 Taxation

	 Critical accounting Judgement and key sources of estimation of taxes uncertainties and valuation:

	 The Company calculates income tax expense based on reported income. Deferred income tax expense is calculated 
based on the differences between the carrying value of assets and liabilities for financial reporting purposes and 
their respective tax basis that are considered temporary in nature. Valuation of deferred tax assets dependent on 
management's assessment of future recoverability of the deferred tax benefit. Expected recoverability may result from 
expected taxable income in the future, planned transactions or planned tax optimizing measures. Economic conditions 
may change and lead to different conclusion regarding recoverability.

	 The Company is subject to tax assessments and ongoing proceedings, which are pending before various Tax Appellate 
Authorities. Management periodically evaluates the positions taken in tax returns with respect to above matters, 
including unresolved tax disputes, which involves interpretation of applicable tax regulations and judicial precedents. 
Current tax liability and tax asset balances are presented, after recognising as appropriate, provision for taxes payable 
and contingent basis management's assessment of outcome of such ongoing proceedings and amounts that may 
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       become payable to the tax authorities. Considering the nature such estimates and uncertainties involved, the amount 
of such provisions may change upon final resolution of the matters with tax authorities.

(a)	 Non-current tax assets (Net)
(` in million)

Particulars March 31, 2026 March 31, 2025

Advance income tax 6,678.87 5,412.02

Less: Provision for tax 6,460.31 5,246.25

Advance income tax (Net of provision for tax) 218.56 165.77

(b)	 Current tax liabilities (Net)
(` in million)

Particulars March 31, 2026 March 31, 2025

Provision for tax 5,322.07 5,322.07

Less: Advance income tax 5,257.22 5,249.51

Provision for tax (Net of advance tax) 64.85 72.56

Opening Balances (Net) 93.21 75.45

Add: Current tax provision for the year (1,215.15) (1,353.14)

Less: Taxes Paid (Net of refund) 1,275.65 1,370.90

Closing Balance (Net) 153.71 93.21

(c)	 Deferred tax (asset) / liabilities (Net)
(` in million)

Particulars March 31, 2026 March 31, 2025

(i) Deferred tax liabilities

Depreciation and amortisation 484.17 522.01

Right-of-use assets 659.94 640.63

Fair value of investments in Mutual Funds 20.52 21.54

Deferred tax liabilities 1,164.63 1,184.18

(ii) Deferred tax assets

Allowance for doubtful debts and advances 310.03 319.29

Provision for employee benefit obligations 246.59 224.25

Lease liabilities 907.30 874.11

Provision for carry forward losses 21.54 19.35

Fair value of unquoted investments in Equity Shares 1.92 0.95

Others 3.31 5.13

Deferred tax assets 1,490.69 1,443.08

Deferred tax (asset) / liabilities (Net) (i - ii) (326.06) (258.90)

Deferred Tax Reconciliation

Opening balance (258.90) (173.38)

Charged/(credited)

 - to profit and loss (57.11) (77.59)

 - to other comprehensive income (10.05) (7.93)

Closing balance (326.06) (258.90)
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(d)	 Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:
(` in million)

Particulars March 31, 2026 March 31, 2025

Accounting profit before tax 4,474.51 4,981.77

At statutory income tax rate of 25.168% (March 31, 2025 : 25.168%) 1,126.14 1,253.81

(Gain) / loss on fair value of investment in Mutual Funds 1.85 (11.51)

Corporate Social Responsibility expenditure 21.29 16.28

Depreciation on Leasehold land 6.51 6.11

Depreciation on Investment Properties 2.56 3.00

Loss on Sale of Investment Properties 1.97 2.43

Others (2.28) 5.43

Income tax expense 1,158.04 1,275.55

Current tax 1,215.15 1,353.14

Deferred tax (57.11) (77.59)

Income tax expense reported in the Standalone Statement of Profit and 
Loss

1,158.04 1,275.55

23	 Provisions - employee benefit obligations

	 Critical accounting estimates and judgement :

	 The Company provides both defined benefit employee retirement plans and defined contribution plans. Measurement 
of pension and other superannuation costs and obligations under such plans require numerous assumptions and 
estimates that can have a significant impact on the recognized cost and obligation, such as future salary level, discount 
rate and mortality.

	 The Company provides defined benefit plans to its employees. The discount rate is based on Government bond yield. 
Assumptions for salary increase in the remaining service period for active plan participants are based on expected 
salary increase in India. Changes in these assumptions can influence the net asset or liability for the plan as well as 
the pension cost.

(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Provision for employee benefits

Provision for gratuity 589.92 497.23 162.89 153.84

Provision for compensated absences  -  - 138.79 115.85

589.92 497.23 301.68 269.69

(i)	 Defined Contribution plans:

	 The Company has certain defined contribution plans. Contributions are made to provident fund, employee deposit 
linked insurance scheme (EDLI), employee's state insurance corporation (ESIC), and other funds. The contributions for 
provident fund are made to registered provident fund administered by the government. The obligation of the Company 
is limited to the amount contributed and it has no further contractual nor any constructive obligation.

(ii)	 Other Contribution plans:

	 The Company has setup a trust for the welfare of its employees named "Dainik Bhaskar Karamchari Aapat Nidhi". The 
object of the trust is to provide benefits to the Company’s employees for superannuation, on the event of illness in 
family of the employee and benefits to the dependents on account of employee’s death.
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	 The expense recognised during the year towards defined contribution plans and other contribution plans are as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Provident Fund (including EDLI) 246.13 232.08

Employees’ State Insurance Corporation 4.73 6.52

Employees’ Contingency Fund* - 9.07

National Pension Scheme* 17.12 13.45

Total (Refer Note 29) 267.98 261.12

	 * Other contribution plans

(iii)	 Defined Benefits plans:
	
	 The Government of India has implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations 

Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 
2020, by consolidating 29 existing labour laws on November 21, 2025. The Ministry of Labour & Employment have 
published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in the regulations. 
The Labour Codes have prescribed a uniform definition of “Wages” to be used for the purpose of calculating employee 
benefits like gratuity and extending eligibility to fixed-term employees (“FTEs”). Under the Labour Codes, the base on 
which employee benefits are calculated has increased, which has resulted in increase in the Company’s liability for 
employee benefits.

	 The Company has assessed the impact of the changes, consistent with the Labour Codes, the draft rules, FAQs and 
opinion obtained from the Company’s legal advisors. 

	 In accordance with Ind AS 19 and the FAQs issued by ICAI, the changes to gratuity benefit resulting from the Labour 
Codes are treated as past service costs and accordingly, the increase in the Company’s obligation due to application 
of the Labour Codes has been recognised in the Statement of Profit and Loss. The Company continues to monitor 
the finalisation of Central/ State Rules and further clarifications from the Government and would give appropriate 
accounting effect considering those developments, as may be applicable.

(A)	 Gratuity

	 The Company operates a gratuity plan through the “D B Corp Limited – Employees Company Gratuity Assurance 
Scheme”. Every permanent employee is entitled to a benefit equivalent to fifteen days wages (as defined in the Labour 
Codes) based on the rate of wages last drawn by the permanent employee for each completed year of service or part 
thereof in excess of six months in line with the Code on Social Security, 2020, notified with effect from November 21, 2025. 

	 Gratuity is payable to the employee on the termination of employment (due to superannuation, retirement or resignation, 
death or disablement) after having rendered continuous service for the number of years as prescribed in the Code on 
Social Security, 2020. The gratuity plan is a funded plan and the Company makes contributions to recognised funds 
in India. The Company does not fully fund the liability and maintains a target level of funding to be maintained over a 
period of time based on estimations of expected gratuity payments.
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a)	 The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the 
year are as follows:

(` in million)

Particulars
Present 
Value of 

Obligation

Fair Value 
of Plan 
Assets

Net defined 
benefit 
(asset)/ 
liability

Balance as on April 1, 2025 883.45 232.38 651.07

Interest expense 59.97 14.33 45.64

Current service cost 64.86  - 64.86

Past Service Cost 15.17  - 15.17

Total amount recognised in the Statement of Profit and Loss 140.00 14.33 125.67

Re-measurements

(Gains)/Losses on Obligations - Due to Change in Demographic 
Assumptions

(2.81)  - (2.81)

(Gains)/Losses - from Change in Financial Assumptions (32.58)  - (32.58)

Return on Plan Asset, excluding interest income / expense  - 1.60 (1.60)

Experience Losses/(Gains) 73.06  - 73.06

Total amount recognised in other comprehensive income 37.67 1.60 36.07

Employer contributions/premium paid  - 60.00 (60.00)

Benefit Payments (86.40) (86.40)  - 

Balance as on March 31, 2026 974.72 221.91 752.81

(` in million)

Particulars
Present 
Value of 

Obligation

Fair Value 
of Plan 
Assets

Net defined 
benefit 
(asset)/ 
liability

Balance as on April 1, 2024  728.40  204.56  523.84 

Interest expense  51.77  14.10  37.67 

Current service cost  53.18  -  53.18 

Total amount recognised in the Statement of Profit and Loss  104.95  14.10  90.85 

Re-measurements

(Gains)/Losses - from Change in Financial Assumptions  27.15  -  27.15 

Return on Plan Asset, excluding interest income / expense  -  1.76  (1.76)

Experience Losses/(Gains)  70.91  -  70.91 

Total amount recognised in other comprehensive income  98.06  1.76  96.30 

Employer contributions/premium paid  -  59.92  (59.92)

Benefit Payments  (47.96)  (47.96)  - 

Balance as on March 31, 2025  883.45  232.38  651.07 
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b)	 Actuarial assumptions

	 The principal assumptions used in determining gratuity valuation carried out by an independent actuary, as at the 
Balance Sheet date, are as follows:

Particulars March 31, 2026 March 31, 2025

Discount rate 7.14% p.a 6.61% p.a

Employee turnover / Attrition rate upto 5 years 
28.00% p.a.

upto 5 years
30.00% p.a.

5 years to 10 years  
14.00% p.a.

5 years to 10 years 
13.00% p.a.

10 years and above  
6.00% p.a.

10 years and above 
9.00% p.a.

Salary escalation rate 6.00% p.a 6.00% p.a

Rate of Return on Plan Assets 7.14% p.a 6.61% p.a

•	 The discount rates reflect the prevailing market yields of Indian Government securities as at the Balance Sheet 
date for the estimated term of the obligation.

•	 The estimates of salary escalation rate considered in actuarial valuation take into account inflation, seniority, 
promotion and other relevant factors such as supply and demand and the employment market.

c)	 Sensitivity analysis

	 Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

Sensitivity analysis (Impact on projected benefit 
obligation and current service cost)

Impact on defined benefit obligation of Gratuity

As at As at

March 31, 2026 March 31, 2025

Increase in 
rate

Decrease in 
rate

Increase in 
rate

Decrease in 
rate

Discount Rate (1% movement) (55.03) 61.70  (45.80)  51.00 

Compensation levels (1% movement) 61.79 (56.09)  50.80  (46.46)

Employee turnover (1% movement) 3.31 (3.73)  0.78  (0.94)

	 The sensitivity analysis above have been determined based on a method that extrapolates the impact on define benefit 
obligation as a result of reasonable changes in key assumptions occurring at the end of reporting period.

d)	 The major categories of plan assets for gratuity are as follows:
(` in million)

Particulars

As at As at

March 31, 2026 March 31, 2025

` in million % ` in million %

Investment - Insurance fund managed by:

Kotak Mahindra Life Insurance Limited 213.70  96.30 202.00  86.92 

Life Insurance Corporation (LIC) of India 3.20  1.44 30.38  13.08 

HDFC Life Insurance Company Limited 5.01  2.26  -  - 

Total 221.91  100.00 232.38  100.00 

	 Plan assets are held with Life Insurance Corporation (LIC) of India, Kotak Mahindra Life Insurance Limited and HDFC 
Life Insurance Company Limited and breakup thereof has not been provided by them.
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e)	 Risk exposure

	 Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are 
detailed below:

	 Salary escalation risk:
	 The present value of the defined benefit plan liability is calculated with the assumption of salary increase rate of plan 

participants in future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase 
in salary used to determine the present value of obligation will have a bearing on the plan's liability.

	 Demographic risk:
	 The Company has used certain mortality and attrition assumption in valuation of the liabilty. The Company is exposed 

to the risk of the actual experience turning out to be worse.

	 Investment risk:
	 The funds are invested with an external insurer LIC of India, Kotak Mahindra Life Insurance Limited (Kotak) and HDFC 

Life Insurance Company Limited. The insurer manages the Gratuity Fund and provides yearly interest returns. The 
Company operates the gratuity plan through insurer with no history of defaults, the investment risk is low.

	 Asset Volatility
	 The plan liabilities are calculated using a discount rate set with reference to market yield of Government securities as 

at the Balance Sheet date. If plan assets underperform this yield, this will create a deficit. Plan asset investments are 
made in Group Gratuity Scheme of Kotak Mahindra Bank, LIC of India and HDFC Life Insurance Company Limited. 
These are subject to interest rate risk and the fund manages interest rate risk.

	 Changes in yields
	 A decrease in yields of plan assets will increase plan liabilities, although this will be partially offset by an increase in 

the value of the plan's holdings.

f)	 Expected gratuity contribution for the next year ` 162.89 million (March 31, 2025, ` 153.84 million).

g)	  Defined benefit liability and employer contributions

	 The weighted average duration of the defined benefit obligation is 7 years (March 31, 2025, 7 years). The expected 
maturity analysis of undiscounted gratuity is as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Less than a year 110.72 110.54

Between 1 - 2 year 105.68 90.53

Between 2 - 5 years 298.10 294.83

More than 5 years 1,133.23 870.00

Total 1,647.73 1,365.90

(B)	 Compensated absences

	 Eligible employees can carry forward (maximum 54 days) and encash leave on separation from the entity due to 
death, retirement, superannuation or resignation in line with the provisions of the "The Occupational Safety, Health and 
Working Conditions Code, 2020” (OSH&WC Code, 2020). In the event of any inconsistency between the Company's 
policy and the provisions of the OSH&WC Code, 2020, the provisions of the Code shall prevail.

Notes
to the Standalone Financial Statements as at and for the year ended March 31, 2026



Financial Statements Standalone

210  D.B. Corp Limited

	 The liability for compensated absences is for earned leave.

Particulars March 31, 2026 March 31, 2025

Present value of unfunded obligation (` in million) 138.79 115.85

Expenses recognised in the Statement of Profit and Loss (` in million) 29.94 3.55

Discount Rate 7.14% 6.61%

Salary Escalation rate 6% 6%

	 The entire amount of the provision of ` 138.79 million (March 31, 2025: ` 115.85 million) is presented as current, since 
the Company does not have an unconditional right to defer settlement for any of these obligations. However, based 
on past experience, the Company does not expect all employees to avail the full amount of accrued leave or require 
payment for such leave within the next 12 months.

(` in million)

Particulars March 31, 2026 March 31, 2025

Leave obligation not expected to be settled within the next 12 months 115.38 96.46

24	 Other liabilities
(` in million)

Particulars
Non-current Current

March
31, 2026

March
31, 2025

March
31, 2026

March
31, 2025

Other payables

Refund liabilities (Refer Note below)  -  - 199.36 164.34

Statutory liabilities  -  - 113.51 132.80

Government grants 1.50 4.93 3.43 3.43

1.50 4.93 316.30 300.57

	 Note: Refund liabilities are recognised for volume discounts/incentive payable to customers and estimated liability for 
credit notes to be issued to the customers.

25	 Revenue from operations

	 Accounting policy

	 Revenue is recognized either at a point in time or over time, when (or as) the company satisfies performance obligations 
by transferring the promised goods or services to its customers. Revenue towards satisfaction of a performance 
obligation is measured at amount of transaction price allocated to that performance obligation. The Company considers 
terms of the contracts in determining the transaction price. The transaction price of goods sold or services rendered is 
net of variable consideration on account of various discounts, incentive, rebates and schemes etc. Transaction price 
excludes taxes and duties collected on behalf of the government.

	 The Company has concluded that it is the principal in all of its revenue arrangements since it is the primary obligor in 
all the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risks.

	 A contract liability is recognised when the Company receives consideration, or when consideration becomes due 
(which ever occurs first), from a customer prior to transferring the related goods or services. This represents the 
Company's obligation to deliver goods or services under the term of the contract.

	 Contract liabilities are subsequently recognised as revenue when the Company satisfies its performance obligation by 
transferring control of the promised goods or services to the customer.

	 Conversely, if the Company satisfies a performance obligation before receiving the corresponding consideration, a 
contract asset (unbilled revenue) is recognised. This accrues when the Company has a right to consideration that is 
conditional on something other than the passage of time.
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	 Unearned revenue related to unsatisfied or partialy satisfied performance obligation is presented as contract liabilities 
in the Balance Sheet, while contract assets are recognised for performance obligation fulfilled but not yet billed.

	 The Company recognizes a refund liability if the Company receives consideration from a customer and expects to 
refund some or all of that consideration to the customer. A refund liability is measured at the amount of consideration 
received (or receivable) for which the Company does not expect to be entitled (i.e. amounts not included in the 
transaction price). Refund liabilities are classified under 'Other Liabilities' in the balance sheet.

	 The specific recognition criteria described below must also be met before revenue is recognised:

	 Advertisement revenue

	 Revenue from sale of advertisement space is recognized (net of estimated volume discounts), as and when the 
relevant advertisement is published/aired on Radio/displayed on website in accordance with the terms of the contract 
with the customer. Revenue for all barter transactions is recognized at the time of actual performance of the contract 
to the extent of performance completed by either party against its part of contract and is with reference to non-barter 
transactions.

	 A receivable is recognized when the goods are delivered as this is the point in time that the consideration is unconditional 
because only the passage of time is required before the payment is due.

	 Barter transactions

	 Revenue from barter transactions involving exchange of advertisements with non-monetary assets is recognised at the 
time of actual performance of the contract to the extent of performance completed by either party against its part of 
contract and is measured at fair value of such non-monetary assets received / to be received or fair value in reference 
to non-barter transactions.

	 The receivable relating to property barter agreements is grouped as advance for Investment properties and included 
under the head ‘Other assets’.

	 Sale of newspapers and publications, magazines, wastage and scrap

	 Revenue from sale of newspaper and publications are recognized (net of credits for unsold copies), as and when the 
newspapers and magazines are delivered which coincides with transfer of control of the goods to the customer.

	 Revenue from subscription of E-Paper is recognized over the period of the subscription, in accordance with the 
established principles of accrual accounting. Deferred revenues are reported on the balance sheet under Contract 
Liabilities.

	 Revenue from the sale of waste papers/scrap is recognised when the control is transferred to the buyer, usually on 
delivery of the waste papers/scrap.

	 Job Work

	 Revenue from printing job work is recognised as and when the Company satisfies its performance obligations as per 
terms of agreement with the Customer.

	 Income from event management

	 Revenue from event management is recognised over the period of event, when the event management services are 
rendered as per the terms of agreement.

	 Financing Components

	 The Company does not have any contract where the period between the transfer of the promised goods or services to 
the customer and payment by the customer exceeds one year. As a consequence the Company does not adjust any 
of the transaction price for the time value of money.
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(` in million)

Particulars
Year ended 

March 31, 2026
Year ended 

March 31, 2025

Revenue from contract with customers

Sale of products

 Newspapers 4,733.98 4,717.48

 Magazines 17.12 16.09

4,751.10 4,733.57

Sale of services

 Advertisement revenue 16,917.74 16,899.51

 Printing job charges 1,233.42 1,204.72

18,151.16 18,104.23

Other operating revenue

 Income from event management service 235.33 195.39

 Sale of wastage 412.62 349.22

647.95 544.61

Total revenue from operations 23,550.21 23,382.41

(i)	 Disaggregation of Revenue from contracts with customers

	 The table below presents disaggregated revenue from contracts with customers. The Company believes that this 
disaggregation best depicts how the nature, amount and timing of our revenue and cash flows are affected by market 
and other economic conditions. The segment revenue is measured in the same way as in the statement of profit and 
loss. The Company derives revenue from transfer of goods and services over time and at a point of time.	

(` in million)

Particulars
Year ended 

March 31, 2026
Year ended 

March 31, 2025

(a) Performance obligation satisfied at a point in time

Advertisement revenue 16,198.05 16,231.84

Sale of Newspapers and Magazines 4,252.21 4,338.51

Printing job charges 1,233.42 1,204.72

Sale of wastage 412.62 349.22

(b) Performance obligation satisfied over period of time

Advertisement revenue 719.69 667.67

Sale of Newspapers and Magazines 498.89 395.06

Income from event management service 235.33 195.39

Total 23,550.21 23,382.41

(ii)	 The following table shows unsatisfied performance obligation as at year end :
(` in million)

Particulars
Year ended 

March 31, 2026
Year ended 

March 31, 2025

Advertisement revenue 66.32 39.99

Revenue from Sale of Newspapers and Magazines 131.19 121.15

Total 197.51 161.14
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	 The Company has applied practical expedient in Ind AS 115 and has accordingly not disclosed information about 
remaining performance obligations which are part of the contracts that have original expected duration of one year or 
less and where the Company has a right to consideration from a customer in an amount that corresponds directly with 
the value to the customer of the entity's performance obligation completed to date.

(iii)	 Reconciliation of Revenue recognised with contract price:
(` in million)

Particulars
Year ended 

March 31, 2026
Year ended 

March 31, 2025

(a) Sale of Newspaper and Magazines

Revenue as per contract price 4,974.59 4,910.33

Gift, Incentives, Rebate and Discounts (223.49) (176.76)

Revenue as per statement of profit and loss 4,751.10 4,733.57

(b) Advertisement revenue

Revenue as per contract price 17,110.22 16,977.63

Incentives, Rebate and Discounts (192.48) (78.12)

Revenue as per statement of profit and loss 16,917.74 16,899.51

(c) Printing job charges

Revenue as per contract price 1,233.42 1,204.72

Revenue as per statement of profit and loss 1,233.42 1,204.72

(d) Other operating revenue

Revenue as per contract price 647.95 544.61

Revenue as per statement of profit and loss 647.95 544.61

Total Revenue from operations (a to d) 23,550.21 23,382.41

26	 Other income

	 Accounting policy

	 Interest

	 Interest income from financial assets at fair value through profit or loss is disclosed as interest income within other 
income. Interest income on financial assets at amortised cost and financial assets at FVOCI is calculated using the 
effective interest method is recognized in the statement of profit and loss as part of other income.

	 Dividend income

	 Dividends are received from financial assets at FVTPL and at FVOCI. Dividends are recognised as other income in 
profit or loss only when the right to receive payment is established.

	 Income from Lease rent (As a lessor)

	 Lease income from operating leases where the Company is a lessor is recognised in income on a straight-line basis 
over the lease term. The respective leased assets are included in the balance sheet based on their nature.

	 Government Grants

	 Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will 
be received and the group will comply with all attached conditions. Government grants relating to income are deferred 
and recognised in the profit or loss over the period necessary to match them with the costs that they are intended to 
compensate and presented within other income.
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	 Government grants relating to the purchase of property, plant and equipment are included in 'other liabilities' as 
deferred income and are credited to profit or loss on a straight-line basis over the expected lives of the related assets.

	 Grants related to income are presented under 'Other Income' in the statement of profit and loss depending upon the 
nature of the underlying grant, except for grants received in the form of rebate or exemptions, which are deducted in 
reporting the related expense.

	 Refer Note 24 for the details of Capital Grant outstanding as deferred income.

(` in million)

Particulars
Year ended 

March 31, 2026
Year ended 

March 31, 2025

Interest income from:

Fixed deposits at amortised cost 717.43 657.16

Others 10.75 5.34

Net gain / (loss) on financial assets mandatorily measured at Fair Value through 
Profit or Loss

(7.37) 45.71

Gain/(loss) on lease termination 2.57 0.19

Unwinding of discount on security deposits 33.07 29.56

Rent income (Refer Note 35 and 36) 53.16 51.16

Miscellaneous income* 41.41 29.88

851.02 819.00

	 * �Includes ` 3.43 million (March 31, 2025: ` 3.43 million) deferred income towards government grants received for 
depreciable assets.

27	 Cost of materials consumed
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Raw material at the beginning of the year 1,866.83 1,286.44

Add: Purchases during the year 6,144.13 7,004.17

8,010.96 8,290.61

Less: Raw material at the end of the year 1,501.94 1,866.83

Total cost of materials consumed 6,509.02 6,423.78

28	 Changes in inventories of finished goods
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Finished goods at the beginning of the year 20.18 20.90

Finished goods at the end of the year 22.59 20.18

(2.41) 0.72
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29	 Employee benefit expenses
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Salaries, wages and bonus 3,964.07 3,887.11

Contribution to provident and other funds (Refer Note 23) 267.98 261.12

Employee share based payment expense (Refer Note 39) 0.98 2.94

Gratuity expenses (Refer Note 23) 125.67 90.85

Staff welfare expenses 237.56 195.75

4,596.26 4,437.77

30	 Depreciation and amortisation expense
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Depreciation of Property, Plant and Equipment [Refer Note 4 (a)] 587.50 636.64

Depreciation of Right-of-use assets [Refer Note 4 (b)] 315.67 301.39

Depreciation on investment properties (Refer Note 5) 10.17 11.90

Amortisation of intangible assets (Refer Note 6) 84.97 86.70

998.31 1,036.63

31	 Net impairment losses on financial assets
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Allowance for doubtful trade receivables (Net of write-off) (Refer Note 13 and 
42)

211.70 221.48

Allowance for other receivables (Refer Note 10) (0.34) 22.55

211.36 244.03

32	 Finance costs
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Interest expense:

On short term borrowings from bank (buyer's credit and cash credits) 5.96 3.78

On security deposits from newspaper agencies 35.97 36.05

On lease liabilities [Refer Note 4(b)] 205.84 194.59

On others 0.24 0.39

Net exchange loss on foreign currency borrowings 11.62 12.50

259.63 247.31
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33	 Other expenses

(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Consumption of stores and spares 1,024.86 972.05

Lease expense [Refer Note 4 (b) (ii)] 40.36 28.76

Advertisement and publicity expenses 634.18 750.96

Business promotion expenses 491.35 449.23

News collection charges 307.28 237.65

Distribution expenses 385.49 391.44

Repair and maintenance:-

 Plant and machinery 281.61 248.55

 Building 48.54 38.29

 Softwares 109.23 94.66

 Others 29.08 33.89

Legal and professional fees [Refer Note (a) and (b) below] 165.81 162.38

Retainership fees 196.26 157.78

Event expenses 203.65 160.59

Manpower charges 1,329.45 1,111.46

Corporate Social Responsibility expenditure (Refer Note 35 and 40) 84.60 64.68

Printing job work charges 48.50 58.42

Communication expenses 50.46 47.31

Portal Expenses 241.45 191.91

Rates and taxes 16.12 13.71

License fees for broadcasting of songs 80.94 84.03

Royalty for songs 21.88 23.55

Office expenses 279.13 282.81

Electricity and water charges [Net of Government Grant ` 2.97 million (March 
31, 2025 ` 3.43 million)]

411.21 410.95

Travelling and conveyance 356.82 330.35

Insurance 20.98 21.21

Foreign exchange loss 4.85 12.81

Loss on disposal of Property, Plant and Equipment and Intangible assets 12.62 12.69

Loss on disposal of Investment Properties 7.82 9.64

Provision/(Reversal) for doubtful advances for Investment Properties (1.57) (21.45)

Impairment loss / (Reversal) for Investment Properties (14.30)  - 

Miscellaneous expenses 485.89 449.09

7,354.55 6,829.40
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(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

(a) Auditors' remuneration (included in legal and professional fees above)

As auditor;

Audit fees 10.80 10.80

Tax audit fees 0.40 0.40

Certification fees 0.35 0.36

Reimbursement of out of pocket expenses 0.50 0.57

Total 12.05 12.13

	 (b)	 �Legal and professional fee include sitting fee paid to directors ` 2.78 million (March 31, 2025: ` 2.74 million).

34.	 Earnings per equity share (‘EPS’)

Particulars March 31, 2026 March 31, 2025

Profit for the year (` in million) 3,316.47 3,706.22

Weighted average number of equity shares outstanding for basic EPS (numbers 
in million)

178.23 178.16

Effect of dilution: On account of shares to be issued under ESOS (numbers in 
million)

0.07 0.12

Weighted average number of Equity Shares outstanding for diluted EPS 
(numbers in million)

178.30 178.28

Nominal value of share (` ) 10.00 10.00

Basic Earnings per share (` )  18.61 20.80

Diluted Earnings per share (` )  18.60 20.79
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35.	 (a)	 Related party disclosures

	 The list of Related Parties and nature of the relationship is furnished below:

Particulars Related parties

Holding Company	 •	 DB Consolidated Private Limited

Subsidiaries (wholly owned) •	 DB Infomedia Private Limited
•	� I Media Corp Limited (a wholly owned subsidiary of DB Infomedia 

Private Limited)

Key Management Personnel •	 Shri Sudhir Agarwal, Managing Director
•	 Shri Pawan Agarwal, Deputy Managing Director
•	 Shri Girish Agarwal, Director

Relatives of Key Management Personnel •	 Late. Smt. Kasturi Devi Agarwal (Nominee)
[Grand Mother of Shri Sudhir Agarwal, Shri Girish Agarwal and 
Shri Pawan Agarwal]

•	 Smt. Jyoti Agarwal (Wife of Shri Sudhir Agarwal)
•	 Smt. Namita Agarwal (Wife of Shri Girish Agarwal)
•	 Smt. Nitika Agarwal (Wife of Shri Pawan Agarwal)
•	 Smt. Bhawna Agarwal (Sister of Shri Sudhir Agarwal,
	 Shri Girish Agarwal and Shri Pawan Agarwal)
•	 Smt. Shubh Agarwal (Daughter of Shri Sudhir Agarwal)
•	 Shri Arjun Agarwal (Son of Shri Sudhir Agarwal)
•	 Shri Shourya Agarwal (Son of Shri Girish Agarwal)
•	 Ms. Diva Agarwal (Daughter of Shri Girish Agarwal)
•	 Ms. Miraya Agarwal (Daughter of Shri Pawan Agarwal)

Independent Directors •	 Smt. Anupriya Acharya (upto May 15, 2025)
•	 Shri Santosh Desai
•	 Smt. Paulomi Dhawan
•	� Shri Runit Kishor Shah (Additional Non – Executive, Independent 

Director from January 16, 2025 to March 11, 2025 and 
Independent Director w.e.f. March 12, 2025)

Employee Benefit Trust •	� D B Corp Ltd – Employees Group Gratuity Assurance Scheme

	� Other Related Parties with whom transactions have taken place during the year / closing balances existed at 
the year end.

Particulars Related parties

Enterprises owned or significantly influenced by 
Key Management Personnel or their relatives

•	 Bhaskar Publications & Allied Industries Private Limited
•	 D B Malls Private Limited
•	 D B Infrastructures Private Limited
•	 R.C. Printers
•	 Writers and Publishers Private Limited
•	 Deligent Hotel Corporation Private Limited
•	 Divine Housing Development Company Private Limited
•	 Ishan Mall LLP
•	 Diligent Pinkcity Center Private Limited
•	� The Sanskaar Valley School (a unit of Sharda Devi Charitable 

Trust)
•	 Sharda Devi Charitable Trust
•	 Ramesh and Sharda Agarwal Foundation
•	 Abhivyakti Kala Kendra
•	 DB Power Limited
•	 Kasturi Devi Charitable Trust
•	 Dwarka Prasad Agarwal Charitable Trust
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(b)	 Details of Related Party Transactions for the year ended
	 (` in million)

Particulars March 31, 2026 March 31, 2025

Advertisement Revenue

D B Malls Private Limited  1.29  1.42 

Deligent Hotel Corporation Private Limited  -  0.53 

D B Power Limited  0.15  - 

D B Infrastructures Private Limited  0.41  2.45 

Ishan Mall LLP  0.04  0.29 

The Sanskaar Valley School  12.08  4.47 

Bhaskar Publications & Allied Industries Private Limited  32.44  28.26 

Sale of Magazines

Bhaskar Publications & Allied Industries Private Limited  0.25  0.23 

Printing job Income 

Bhaskar Publications & Allied Industries Private Limited  0.40  0.02 

Shared Service Income

D B Infomedia Private Limited  0.36  0.36 

I Media Corp Limited  0.30  0.30 

Rent income

Bhaskar Publications & Allied Industries Private Limited  -  2.88 

Sale of Property, Plant and Equipment

Bhaskar Publications & Allied Industries Private Limited  0.15  8.58 

Compensation of key management personnel of the Company

Shri Sudhir Agarwal (Short-term employee benefits) #  35.00  31.28 

Shri Pawan Agarwal (Short-term employee benefits) #  30.00  25.17 

Salary to Relatives of Key Managerial Personnel

Smt. Shubh Agarwal  -  0.25 

Retainership to Relatives of Key Managerial Personnel

Shri Shourya Agarwal  -  0.60 

Rent paid

R.C. Printers  19.58  19.58 

Writers and Publishers Private Limited  129.70  134.69 

D B Malls Private Limited  0.60  2.32 

# As the liabilities for defined benefit plans are provided on actuarial basis for the Company as a whole, the amounts 
pertaining to Key Management Personnel are not included.
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Particulars March 31, 2026 March 31, 2025

Advertisement and Publicity Expenses

Abhivyakti Kala Kendra  -  0.05 

D B Malls Private Limited  1.10  1.06 

Travelling Expenses

Deligent Hotel Corporation Private Limited  11.15  12.07 

Purchase of Property, Plant and Equipment

Bhaskar Publications & Allied Industries Private Limited	  0.28  0.83 

Writers and Publishers Private Limited  2.24  - 

Director's sitting fees (Refer Note 33)

Shri Girish Agarwal  0.40  0.40 

Smt. Paulomi Dhawan  0.75  0.78 

Smt. Anupriya Acharya  0.20  0.73 

Shri Santosh Desai  0.78  0.70 

Shri Runit Kishor Shah  0.65  0.13 

Corporate Social Responsibilities Expenses (Refer Note 33 and Note 40)

Ramesh and Sharda Agarwal Foundation  20.36  8.36 

Kasturi Devi Charitable Trust  1.00  - 

Dwarka Prasad Agarwal Charitable Trust  2.00  - 

Sharda Devi Charitable Trust  7.50  - 

Dividend Paid

DB Consolidated Private Limited  678.87  1,939.63 

Bhaskar Publications & Allied Industries Private Limited  21.12  60.36 

Shri Sudhir Agarwal  45.66  122.12 

Shri Girish Agarwal  45.66  122.41 

Shri Pawan Agarwal  45.66  122.13 

Smt. Jyoti Agarwal  6.14  17.55 

Smt. Namita Agarwal  6.14  17.55 

Smt. Nitika Agarwal  6.14  17.55 

Smt. Bhawna Agarwal  15.24  43.55 

Smt. Shubh Agarwal  13.41  38.32 

Late Smt. Kasturi Devi Agarwal (nominee)  0.70  2.00 

Ms. Diva Agarwal  12.60  36.00 

Ms. Miraya Agarwal  12.60  36.00 

D B Power Limited  10.32  - 

Reimbursement / (Recovery) of Expenses

Bhaskar Publications & Allied Industries Private Limited  24.44  17.17 

I Media Corp Ltd  0.01  0.01 

D B Infomedia Private Limited  2.32  6.36 
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Particulars March 31, 2026 March 31, 2025

Ishan Mall LLP  -  0.09 

D B Malls Private Limited  0.14  1.52 

Divine Housing Development Company Private Limited  -  (0.03) 

D B Power Limited  (0.08)  0.33 

Diligent Pinkcity Center Private Limited  -  0.07 

R.C. Printers  3.62  3.92 

Advertisement Space Purchase

Bhaskar Publications & Allied Industries Private Limited  163.25  157.20 

(c)	 Details of Balances with Related Parties
(` in million)

Balance outstanding at the end of year
Balance Receivable/(Payable)

March 31, 2026 March 31, 2025

Payable balances

Bhaskar Publications & Allied Industries Private Limited  (72.42)  - 

Deligent Hotel Corporation Private Limited  (0.23)  (0.10) 

D B Malls Private Limited  (0.55)  (0.33) 

Smt. Shubh Agarwal  -  (0.02) 

Receivable balances

D B Infomedia Private Limited  - 0.78

I Media Corp Limited  0.32 0.32

D B Infrastructures Private Limited  1.70 3.85

D B Power Limited  - 0.33

Deligent Hotel Corporation Private Limited  - 0.03

Bhaskar Publications & Allied Industries Private Limited  - 7.29

Divine Housing Development Company Private Limited  - 0.02

Security Deposit given for leased properties
R.C. Printers  5.90 5.90

Writers and Publishers Private Limited  1,498.12 1,498.12

	 Terms and conditions of transactions with Related Parties:

•	 The sales to and purchases from related parties, rent paid to and received from related parties and other 
transactions are made on terms equivalent to those that prevail in arm’s length transactions. These transactions 
are approved by the Audit Committee.

•	 Outstanding balances at the year-end are unsecured and interest free, unless specified. The Company has not 
recorded any impairment of receivables relating to amounts owed by related parties during the year ended March 
31, 2026, and March 31, 2025.

•	 Transactions relevant to dividends were on the same terms and conditions that applied to other shareholders.
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(d)	 For information on transactions with post-employment benefit plan mentioned in (a) above, Refer Note 23.

(e)	 There are no loans or advances in nature of loan granted to promoters, directors or key managerial personnel.

36.	 Disclosure in relation to Lessor

	 Operating lease (for assets given on Lease):

	 The Company has entered into operating lease on its Property, plant and equipment consisting of certain Plant and 
machinery and Building premises. These leases have a term ranging from 1 to 6 years which includes cancellable and 
non-cancellable period.	

	 Lease incomes in respect of operating leases are recognised as an income in the statement of profit and loss, on a 
straight-line basis over the lease term. Lease payments include escalation clause as part of inflation increase, but there 
are no other variable lease payments.

	 Lease income recognised for the year is ` 53.16 million (March 31, 2025: ` 51.16 million).

	 The details of assets given on operating lease are as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Plant and Machinery*    

Gross carrying amount  -  - 

Accumulated depreciation  -  - 

Depreciation for the year  - 1.36

Building along with fixtures thereon

Gross carrying amount  201.71 201.71

Accumulated depreciation  52.70 49.28

Depreciation for the year  3.42 3.42

	 * The lease was terminated and the leased assets were sold during the previous year.

	 Future minimum lease rental receivable under non-cancellable operating leases are as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Within 1 year  12.15 5.45

After 1 year but not more than 5 years  44.84  - 

More than 5 years  -  - 

37.	 Contingent liabilities

	 Contingent liabilities not provided for are as follows:

(a)	 There are several defamation and other legal cases pending against the Company and its directors. These 
include criminal and civil cases. There are certain employee related cases also pending against the Company. 
In view of large number of cases, it is impracticable to disclose the details of each case separately. Further the 
amount of most of these is either not quantifiable or cannot be reliably estimated. The estimated contingency in 
respect of some cases cannot be ascertained. Based on discussions with the legal advisors and also the past 
trend in respect of such cases, the Company believes that there is no present obligation in respect of the above 
and hence no provision is considered necessary against the same.
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(b)	 The Contingent liability relating to determination of provident fund liability, based on judgement from Hon'ble 
Supreme Court, is not determinable at present for the period prior to March 2019, due to uncertainty on the 
impact of the judgement in the absence of further clarification relating to applicability. The Company has started 
compliance with the above ruling from April 1, 2019. The Company will continue to assess any further developments 
in this matter for their implications on the Standalone Financial Statements, if any.

(c)	 Contingent liability in respect of income tax matters on account of disputed disallowances for the following 
assessment years are as follows:

(` in million)

Assessment Year March 31, 2026 March 31, 2025

2018-19 43.04 45.97

2019-20 80.79 84.14

2020-21 34.35 34.35

2021-22 65.55 65.55

2022-23 153.70 141.50

Total 377.43 371.51

	 Based on the external tax expert’s opinion and management assessment, the Company believes that it is more 
likely than not, no outflow of resources will be required in these matters.

(d)	 Claim against the Company not acknowledged as debts amounts to ` 235 million (March 31, 2025 ` 235 million). 
Based on the legal opinion and its internal assessment, the Company has good chance to get the favorable order 
considering merit of the case and therefore, it does not expect outflow of any economic resources in this matter.

(e)	 The Company has received demand towards Labour and Provident Fund for the period April 2011 to October 
2017 amounting to ` 30.73 million (March 31, 2025 ` 30.73 million). The Company has paid ` 15.37 million (March 
31, 2025: ` 15.37 million) under protest.

38.	 Capital commitments

	 Capital expenditure contracted as at the end of the reporting period but not recognised as liabilities is as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Property, plant and equipment (Net of advances) 72.58 69.75

39.	 Employee Stock Option Schemes

	 Details of Active Stock Option Schemes

	 The Company has granted Stock Options to its employees through its equity settled schemes referred to as ‘DBCL 
– ESOS 2008’, ‘DBCL- ESOS 2010’, ‘DBCL-ESOS 2011’ (issued in eighteen tranches, designated as “T-1 to T- 18” 
hereinafter) and ‘DBCL-ESOS 2021’ (issued in two tranches, designated as “T-1 to T-2” hereinafter).

	 Options under ‘DBCL – ESOS 2008’ and ‘DBCL- ESOS 2010’ Schemes were already vested and exercised and 
following schemes were in operation during the year ended March 31, 2026.
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Particulars DBCL – ESOS 2011 DBCL – ESOS 2021

Number of options under the scheme 3,000,000 3,000,000

Number of options granted under the scheme 
(Net of cancelled and Lapsed)

2,869,863 962,583

Vesting period

Options vest over the period of one to five years from the date of grant 
as under:

Scheme
ESOS 2011 

T-1 to T4 
and T6

ESOS 2011 
T-5

ESOS 2011 
T-7 to T- 16 

&T18 & 
ESOS 2021

ESOS 2011 
T-17

1st Year 20% 15% 100% 40%

2nd Year 20% 20% - 30%

3rd Year 20% 20% - 30%

4th Year 20% 20% - -

5th Year 20% 25% - -

Exercise period
ESOS 2011 (T-1 to T-6) – Within three years from the date of vesting
ESOS 2011 T-7 to T-18 and ESOS 2021 – Within 5 years from the date of 
vesting

Exercise price Discount to the market price on date of grant between 51.89% and 90.28%

Vesting conditions
Option vest on continued association with the Company and achievement of 
certain performance parameters

	 Set out below is a summary of options granted under the plan:

Particulars

March 31, 2026 March 31, 2025

Average 
exercise 
price per 

share 
option (` )

Number of 
options

Average 
exercise 
price per 

share 
option (` )

Number of 
options

Opening balance  14.63 131,605 15.29 231,445

Granted during the year  -  - - -

Exercised during the year  12.79  53,777 16.16 99,840

Forfeited during the year  -  - - -

Closing balance  15.90  77,828 14.63 131,605

Vested and exercisable  14.06  68,828 12.19 113,605

Weighted average share price ` 253.25 ` 299.93

Weighted average remaining contractual life 2.61 years 3.32 years

Range of exercise prices ` 10 to ` 113 ` 10 to ` 113

	 Fair value of options granted:

	 The fair value at grant date is determined using the Black Scholes Model which takes into account the exercise price, 
the term of the option, the share price at grant date and expected price volatility of the underlying share, the expected 
dividend yield and the risk-free interest rate for the term of the option.

	 There are no options granted during the year ended March 31, 2026 and year ended March 31, 2025.
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40.	 Expenditure on Corporate Social Responsibility (CSR)

(` in million)

Particulars March 31, 2026 March 31, 2025

Gross amount required to be spent by the Company during the year 84.60 64.68

Amount spent and paid during the year:

  Animal Welfare 1.00 1.30

  Eradicating Hunger, Poverty and Malnutrition 17.91 27.74

  Promoting Education 29.99 13.59

  Promoting preventive health care 11.22 1.58

  Protection of Flora and Fauna 23.21 16.21

  Protection of National Heritage 1.74 1.57

Administrative Cost 4.03 2.69

Total amount spent 89.10 64.68

Amount set-off in the financial year, if any - -

Total amount of expenditure incurred 89.10 64.68

Amount of shortfall / (excess) for the year (4.50)  - 

Amount of cumulative shortfall / (excess) at the end of the year (4.50)  - 

	 Details of CSR expenditure under Section 135(5) of the Act in respect of other than ongoing projects:

(` in million)

Year
Balance unspent 
at the beginning 

of the year

Amount 
deposited in 

Specified Fund 
of Schedule VII 
of the Act within 

6 months

Amount required 
to be spent 

during the year

Amount spent 
during the year 

(including set off)

Balance unspent 
at the end of the 

year

2025-26 - - 84.60 89.10 -
2024-25 - - 64.68 64.68 -

	 Details of excess CSR expenditure under Section 135(5) of the Act:

(` in million)

Year
Balance excess spent 
at the beginning of the 

year

Amount required to be 
spent during the year

Amount spent during 
the year

Balance excess spent 
at the end of the year

2025-26 - 84.60 89.10 4.50
2024-25 - 64.68 64.68 -

	 Also, Refer Note 35 for details of related party transactions in relation to CSR expenditure.
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41.	 Fair value measurements

	 Fair value hierarchy

	 This section explains the judgements and estimates made in determining the fair values of the financial instruments 
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are 
disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining 
fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting 
standard.

	 As at March 31, 2026

(` in million)

Financial assets and liabilities 
measured at fair value - recurring fair 
value measurements

Notes Level 1 Level 2 Level 3 Total

Financial Assets

Financial investments at FVTOCI

- Quoted equity shares 8 - - - -

- Unquoted equity shares 8 - - 77.51 77.51

Total financial assets - - 77.51 77.51

Financial investments at FVTPL
Investment in preference shares of 
subsidiary

7 - - 68.10 68.10

Investment in debentures and warrants 8 - - - -
Investment in Mutual Funds 9 596.02 -  - 596.02
Total financial assets 596.02 - 68.10 664.12
Financial liabilities
Financial liabilities at FVTPL
Derivative liabilities 20 -  - -  - 
Total financial liabilities -  - -  - 

(` in million)

Assets and liabilities measured at 
amortised cost for which fair values 
are disclosed

Notes Level 1 Level 2 Level 3 Total

Financial assets*
Non-current Bank balances 15 - - 2,415.61 2,415.61
Other Non-current financial assets 10 - - 673.24 673.24
Total Non-current financial assets - - 3,088.85 3,088.85

Financial liabilities*
Lease Liabilities 4(b) - - 2,022.00 2,022.00
Other Non-current financial liabilities 20 - - 716.51 716.51
Total Non-current financial liabilities - - 2,738.51 2,738.51

	 *�Fair values for current financial assets except Mutual Funds and current financial liabilities have not been disclosed 
because their carrying amounts are a reasonable approximation of their fair values. These assets and liabilities are 
classified under Level 3.
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	 As at March 31, 2025

(` in million)

Financial assets and liabilities 
measured at fair value - recurring fair 
value measurements

Notes Level 1 Level 2 Level 3 Total

Financial Assets

Financial investments at FVTOCI

- Quoted equity shares 8 - - - -

- Unquoted equity shares 8 - - 84.29 84.29

Total financial assets - - 84.29 84.29

Financial investments at FVTPL
Investment in preference shares of 
subsidiary

7
- - 68.10 68.10

Investment in debentures and warrants 8 - - - -
Investment in Mutual Funds 9 601.71 - - 601.71
Total financial assets 601.71 - 68.10 669.81
Financial liabilities
Financial liabilities at FVTPL   
Derivative liabilities 20 - 3.42 - 3.42
Total financial liabilities - 3.42 - 3.42

(` in million)

Assets and liabilities measured at 
amortised cost for which fair values 
are disclosed

Notes Level 1 Level 2 Level 3 Total

Financial assets*

Non-current Bank balances 15 - - 10.28 10.28

Other Non-current financial assets 10 - - 490.10 490.10

Total Non-current financial assets - - 500.38 500.38

Financial liabilities*

Lease Liabilities 4(b) - - 1,897.10 1,897.10

Other Non-current financial liabilities 20 - - 703.46 703.46

Total Non-current financial liabilities - - 2,600.56 2,600.56

	 *�Fair values for current financial assets except Mutual Funds and current financial liabilities have not been disclosed 
because their carrying amounts are a reasonable approximation of their fair values. These assets and liabilities are 
classified under Level 3.
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	 Fair value measurements using significant unobservable inputs (level 3)

	 The following table presents the changes in level 3 items for the periods ended March 31, 2026 and March 31, 2025:

(` in million)

Particulars
Unquoted Equity 

Securities

As at March 31, 2024 110.24

Acquisitions -

Gains/(losses) recognised in other comprehensive income (25.95)

As at March 31, 2025 84.29

Acquisitions  - 

Gains/(losses) recognised in other comprehensive income (6.78)

As at March 31, 2026 77.51

	 Valuation inputs and relationships to fair value

	 The following table summarises the quantitative information about the significant unobservable inputs used in Level-3 
fair value measurements.

(` in million)

Particulars
Fair value as at Significant 

unobservable 
inputs

Probability-weighted range
SensitivityMarch  

31, 2026
March  

31, 2025
March  

31, 2026
March  

31, 2025

Unquoted equity 
Shares

77.51 84.29

EV/Revenue 
multiple

1.00 0.69

Risk adjusted 
discount rate

20.00% 33.33%

	 The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the 
reporting period. There are no transfers between any levels during the year.

	 The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged 
in a current transaction between willing parties, other than in a forced or liquidation sale.

	 The following methods and assumptions were used to estimate the fair values:

Notes
to the Standalone Financial Statements as at and for the year ended March 31, 2026

Increased 
EV/Revenue 
multiple(+5%) 
and lower 
discount rate 
(-5%) would 
increase FV 
by ` 2.17; 
Decrease 
EV/Revenue 
multiple(-5%) 
and higher 
discount rate 
(+5%) would 
decrease FV 
by ` 2.14. 



229Annual Report 2025-26

Valuation techniques used to determine fair value

•	 The Company has used prices from prior transactions / third-party pricing information with relevant adjustment for 
the valuation of unquoted equity shares. Hence, the quantitative information about the significant unobservable 
inputs have not been disclosed.

•	 The Company enters into derivative financial instruments majorly foreign exchange forward contracts with the 
banks. These foreign exchange forward contracts are valued using valuation techniques, which employs the use 
of market observable inputs.

	 The finance department of the Company includes a finance team that carries out the valuation of financial assets and 
liabilities required for financial reporting purposes. Finance team reports directly to the Chief Financial Officer (CFO).

42.	 Financial risk management

Risk Exposure arising from Measurement Management

Credit risk Cash and cash equivalents, trade 
receivables, financial assets 
measured at amortised cost and 
fair value through profit or loss

Ageing analysis 
Credit ratings

Diversification of bank deposits, 
credit limits and letters of credit 
Investment guidelines for debt 
investments

Liquidity risk Borrowings and other liabilities Rolling cash flow 
forecasts

Availability of committed credit lines 
and borrowing facilities

Market risk – 
foreign 
exchange

Future commercial transactions, 
Recognised financial assets and 
liabilities not denominated in 
Indian rupee (` )

Cash flow 
forecasting

Insignificant Foreign currency 
forward cover

	 The Company’s principal financial liabilities comprise borrowings, lease liabilities, security deposits, trade and other 
payables. The main purpose of these financial liabilities is to finance the Company’s operations. The Company’s 
principal financial assets include trade and other receivables and cash and cash equivalents that derive directly from 
its operations. The Company also holds quoted and unquoted investments.

	 The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the 
management of these risks. The Company’s senior management ensures that the Company’s financial risk activities 
are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in 
accordance with the Company’s policies and risk objectives. It is the Company’s policy that no trading in derivatives 
for speculative purposes can be undertaken. The senior management reviews and agrees policies for managing each 
of these risks, which are summarised below.

(i)	 Market risk

	 Market risk is the risk of loss of future earnings, fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and 
other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include 
deposits, investments, derivative financial instruments and borrowings.

	 The sensitivity analysis has been prepared on the basis that the proportion of financial instruments in foreign currencies 
is all constant as at March 31, 2026.

	 The analysis excludes the impact of movements in market variables on the carrying values of gratuity and non-financial 
assets and liabilities.
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	 The following assumptions have been made in calculating the sensitivity analysis:

	 •	� The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. 
This is based on the financial liabilities held at March 31, 2026 and March 31, 2025.

a.	 Interest rate risk

	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates relates 
primarily to the Foreign Currency Borrowings with floating interest rates.

	 The exposure of the Company’s borrowings to interest rate changes at the end of the reporting period is included in 
the table below:

(` in million)

Particulars

March 31, 2026 March 31, 2025

Weighted 
average 

interest rate 
(%)

Balance
% of total 

Loans 
availed

Weighted 
average 

interest rate 
(%)

Balance
% of total 

Loans 
availed

Buyers credit from 
banks

1.39 210.04 100 1.28 576.59 100

Net exposure to 
cash flow interest 
rate risk

210.04 576.59

	 Note: The exposure is not considered to be significant and hence sensitivity disclosure has not been made.

b.	 Foreign exchange risk

	 The Company procures newsprint from the international markets after considering the prevailing prices in the domestic 
and international markets. The Company uses foreign exchange forward contracts to manage some of its transaction 
exposures. These foreign exchange forward contracts are not designated as cash flow hedges and are entered into for 
the periods consistent with the foreign currency exposure of the underlying transactions, generally from one to six months.

	 Particulars of derivative contracts outstanding as at the balance sheet date:

	 (Amount in million)

Nature of 
derivative 
contract

Nature of 
underlying 
exposures

Purpose Currency

March 31, 2026 March 31, 2025

Amount 
in foreign 
currency

Amount 
in Local 

Currency 
(` )

Amount 
in foreign 
currency

Amount 
in Local 

Currency 
(` )

Foreign 
exchange 
forward 
contracts

Buyers 
credit from 
banks

Purchase of 
newsprint

JPY  -  - 855.16 485.39
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	 As at balance sheet date, the Company’s foreign currency exposure that is not hedged is:

(Amount in million)

Nature of underlying exposures Currency

March 31, 2026 March 31, 2025

Amount 
in foreign 
currency

Amount 
in Local 

Currency 
(` )

Amount 
in foreign 
Currency

Amount 
in Local 

Currency 
(` )

Payables USD 1.36 113.88 3.27 269.79

Payables JPY 353.51 210.04 160.69 91.21

Receivables EUR 0.02 2.06 - -

Receivables USD 2.00 183.00 1.13 95.97

Receivables CAD * 0.03 0.01 0.59

Receivables JPY  -  - 37.46 21.30

	 *�Amount below rounding off norms adopted by the Company.

	 The following tables demonstrate the USD and JPY sensitivity to a reasonably possible change in foreign exchange 
rates, with all other variables held constant.

Particulars

USD JPY

Change 
in Foreign 

exchange rates

Effect on profit 
before tax

Change 
in Foreign 

exchange rates

Effect on profit 
before tax

March 31, 2026
5% 3.46 5% -10.5

-5% -3.46 -5% 10.5

March 31, 2025
5% -8.69 5% -3.5

-5% 8.69 -5% 3.5

	 The exposure to EUR and CAD is not considered to be significant and hence sensitivity disclosure has not been made 
for those foreign currencies.

	 The impact on the Company’s profit before tax is due to changes in the fair value of monetary assets and liabilities 
including non-designated foreign currency derivatives. The Company’s exposure to foreign currency changes for all 
other currencies is not material.

(ii)	 Commodity price risk

	 The Company is affected by the price volatility of certain commodities. Its operating activities require the on- going 
printing of newspapers and magazines and therefore require a continuous supply of newsprint. The Company’s Board 
of Directors has developed and enacted a risk management strategy regarding commodity price risk and its mitigation. 
Based on a 12-month forecast of the required newsprint supply, the Company hedges the purchase price by entering 
6 to 12 months supply contract with vendors.

(iii)	 Credit risk

	 Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to 
meet its contract obligation.

	 Credit risk arises from cash and cash equivalents, contractual cash flows of debt instruments, favourable derivative 
financial instruments, security deposits and other deposits and deposit with banks and financial institutions (fixed 
deposits) and other financial assets, as well as credit exposures to customers including outstanding receivables. The 
carrying amount of financial assets represent the maximum credit risk exposure.

(Amount in million)
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	 A default on a financial asset is when the counterparty fails to make contractual payments as per agreed terms. This 
definition of default is determined by considering the business environment in which entity operates and other macro-
economic factors. There are no loans or other financial assets at March 31, 2026 and March 31, 2025, which have 
significant increase in credit risk or which are credit impaired, other than those disclosed in the financial statements.

	 Credit risk is managed on an entity level basis.

	 Credit risk related to cash and cash equivalents, fixed deposits and investments is managed by only accepting highly 
rated banks and financial institutions and diversifying fixed deposits accounts in different banks across the country. 
Investments primarily include investment in liquid mutual fund units.

	 Other financial assets measured at amortised cost includes security deposits and others. Credit risk related to these 
other financial assets is managed by monitoring the recoverability of such amounts continuously. The Company’s 
investments in preference shares, deposits with government authorities and security deposit for leased assets are 
considered to be low risk investments. The credit ratings of the investments are monitored for credit deterioration.

	 The Company periodically monitors the recoverability and credit risks of its other financial assets including security 
deposits and other receivables.

	 Credit risk refers to the risk of default on its obligation by the counter party resulting in financial loss. The Company’s 
exposure to credit risk is influenced mainly by the individual characteristics of each customer. The management also 
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry 
and country in which customers operate, its financial position, past experience and other factors. It has a credit risk 
management policy in place to limit credit losses due to non-performance of financial counterparties and customers. 
The Company monitors its exposure to credit risk on an ongoing basis at various levels. It closely monitors outstanding 
customer receivables along with the acceptable financial counterparty credit ratings and credit limits and revises where 
required in line with the market circumstances.

	 Due to the geographical spread and the diversity of the Company's customers, the Company is not subject to any 
significant concentration of credit risks at Balance Sheet date.

	 As per Ind AS 109, the Company uses a simplified approach (lifetime expected credit loss model) for the purpose of 
computation of expected credit loss for trade receivables. The Company calculates expected credit loss on its trade 
receivables using 'allowance matrix'.

	 As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio 
of its trade receivables. The provision matrix is based on twelve month rolling historical credit loss experience by 
tenure and applying to the receivables held at year end, specific reviews of customer accounts as well as experience 
with such customers, current and future economic and business conditions. At every reporting date, the historically 
observed default rates are updated and changes in the forward-looking estimates are analysed.

	 The Company considers the probability of default upon initial recognition of assets and whether there has been a 
significant increase in credit risk on an ongoing basis throughout each reporting period. To assess whether there is a 
significant increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting 
date with the risk of default as at the date of initial recognition. It considers available reasonable and supportive 
forward-looking information.

	 To measure the expected credit losses, trade receivables and contract assets have been grouped based on shared 
credit risk characteristics (e.g. Government and Non-Government customers in respect to advertisement for print and 
radio and circulation customers) and the days past due. The contract assets relate to unbilled services and have 
substantially the same risk characteristics as the trade receivables for the same types of contracts. The Company has 
therefore concluded that the expected loss rates for trade receivables are a reasonable approximation of the loss rates 
for the contract assets.

	 Significant estimates: 
	 The impairment provisions for financial assets disclosed above are based on assumptions about risk of default and 

expected loss rates. The Company uses judgment in making these assumptions and selecting the inputs to the 
impairment calculation, based on the Company’s past history, existing market conditions as well as forward looking 
estimates at the end of each reporting period. For trade receivables only, the Company applies the simplified approach 
permitted by Ind AS 109, “Financial Instruments”, which requires expected lifetime losses to be recognised from initial 
recognition of the receivables.

Notes
to the Standalone Financial Statements as at and for the year ended March 31, 2026



233Annual Report 2025-26

	 Management judgment is required for assessing the recoverability of trade receivables and the valuation of the 
allowances for impairment of trade receivables. The Company makes an impairment allowance for trade receivables 
based on an assessment of the recoverability of trade receivables. Allowances are applied to trade receivables where 
events or changes in circumstances indicate that the balances may not be collectible. The impairment allowance is 
estimated by management based on historical experience and current economic environment. The Company assesses 
the expected credit losses by calibrating historical experience with forward- looking estimates. This may include 
information regarding the industry in which debtors are operating, historical and post year-end payment records, as 
well as creditworthiness of debtors.

	 Trade receivables and contract assets are written off where there is no reasonable expectation of recovery. Impairment 
losses on trade receivables and contract assets are presented as net impairment losses. Subsequent recoveries of 
amounts previously written off are credited against the same line item. This amount is reflected under the head ‘Net 
impairment losses on financial assets’ in the standalone statement of profit and loss.

Loss allowance as at March 31, 2026 and March 31, 2025 was determined as follows for trade receivables:
(` in million)

As at March 31, 2026 Unbilled Not Due
Upto 1 
Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Total

Gross Carrying Amount - 
Trade Receivables	

 1.69  2,201.57  2,156.52  350.91  260.14  706.17  5,677.00 

Expected loss rate 0.00% to 
0.36%

0.00% to 
1.16%

0.06% to 
7.53%

10.69% to 
38.85%

27.23% to 
100%

49.99% to 
100%

-

Expected Credit Losses  *  9.64  136.69  134.41  137.44  617.84  1,036.02 

Carrying Amount of 
Trade Receivables  
(Net of impairment)

 1.69  2,191.93  2,019.83  216.50  122.70  88.33  4,640.98 

(` in million)

As at March 31, 2025 Unbilled Not Due
Upto 1 
Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Total

Gross Carrying Amount - 
Trade Receivables

2.08 2,057.58 2,031.08 463.54 245.89 777.32 5,577.49

Expected loss rate
0.00% to 

0.36%
0.00% to 

0.71%
0.05% to 

8.42%
5.90% to 

38.85%
9.96% to 

66.67%
32.69% to 

100.00%
-

Expected Credit Losses  * 3.03 141.16 143.87 118.18 650.37 1,056.61
Carrying Amount of 
Trade Receivables  
(Net of impairment)

 2.08  2,054.55  1,889.92  319.67  127.71  126.95  4,520.88 

	 * Amount below rounding off norms adopted by the Company.

Following is the movement in Provision for Expected Credit Loss on Trade Receivables:

(` in million)

Particulars Amount
Loss allowance on March 31, 2024 1,052.96
Increase in loss allowance recognised in profit or loss during the year 221.48
Receivables written off during the year as uncollectible (217.83)
Loss allowance on March 31, 2025 1,056.61
Increase in loss allowance recognised in profit or loss during the year  211.70 
Receivables written off during the year as uncollectible (232.29)
Loss allowance on March 31, 2026  1,036.02 
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Following is the movement in Provision for Expected Credit Loss on Other Receivables:

(` in million)

Particulars Amount
Loss allowance on March 31, 2024 -
Increase in loss allowance recognised in profit or loss during the year 22.55
Receivables written off during the year as uncollectible -
Loss allowance on March 31, 2025 22.55
Decrease in loss allowance recognised in profit or loss during the year (0.34)
Receivables written off during the year as uncollectible  - 
Loss allowance on March 31, 2026  22.21 

(iv)	 Liquidity risk

	 The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of 
buyer’s credit and bank loans. All of the Company’s debt will mature in less than one year at March 31, 2026 based 
on the carrying value of borrowings reflected in the financial statements. The Company assessed the concentration of 
risk with respect to refinancing its debt and concluded it to be low. The Company has access to a sufficient variety of 
sources of funding and debt maturing within 12 months can be rolled over with existing lenders.

	 The table below provides details regarding the contractual maturities of significant financial liabilities as at 
March 31, 2026:

(` in million)

Particulars 0 to 1 year 1 to 5 years
More than 5 

years
Total

Carrying 
Value 

Borrowings 210.04  -  - 210.04 210.04

Trade payables 1,839.83  -  - 1,839.83 1,839.83

Lease Liabilities 390.10 1,350.97 3,250.14 4,991.21 2,412.10

Other financial liabilities 669.03  - 716.51 1,385.54 1,385.54

Total 3,109.00 1,350.97 3,966.65 8,426.62 5,847.51

	 The table below provides details regarding the contractual maturities of significant financial liabilities as at 
March 31, 2025:

(` in million)

Particulars 0 to 1 year 1 to 5 years
More than 5 

years
Total

Carrying 
Value 

Borrowings  576.59  -  -  576.59  576.59 

Trade payables  2,422.96  -  -  2,422.96  2,422.96 

Lease Liabilities  356.31  1,186.50  3,340.58  4,883.39  2,253.41 

Other financial liabilities  732.45  -  703.46  1,435.91  1,435.91 

Total  4,088.31  1,186.50  4,044.04  9,318.85  6,688.87 

	 Excessive risk concentration

	 Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the 
same geographical region, or have economic features that would cause their ability to meet contractual obligations 
to be similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative 
sensitivity of the Company’s performance to developments affecting a particular industry.

	 In order to avoid excessive concentrations of risk, the Company’s policies and procedures include specific guidelines 
to focus on the maintenance of a diversified portfolio. Identified concentrations of credit risks are controlled and 
managed accordingly.
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43.	 Capital Management

	 For the purpose of the Company’s capital management, capital includes issued equity capital, securities premium and 
all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company’s 
capital management is to maximize the shareholder value.

	 The Company manages its capital structure and makes adjustments in light of changes in economic conditions and 
the requirements of the financial covenants, if any. To maintain or adjust the capital structure, the Company may adjust 
the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors 
capital using a gearing ratio, which is net debt divided by total equity. The Company includes within net debt, interest 
bearing loans and borrowings, lease liabilities less cash and cash equivalents, as calculated below.

(` in million)

Particulars March 31, 2026 March 31, 2025

Borrowings 210.04 576.59

Lease Liabilities 2,412.10 2,253.41

Less: Cash and cash equivalents 1,049.22 1,197.46

Less: Current investments 596.02 601.71

Net debt 976.90 1,030.83

Total Equity 24,307.25 22,269.47

Percentage of Net debt to equity 4.02% 4.63%

	 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure 
that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing 
(buyer’s credit) in the current year.

	 No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 
2026 and March 31, 2025.

44.	 Since the segment information as per Ind AS 108-Operating Segments, is provided on the basis of Consolidated 
Financial Statements, the same is not provided separately for the Standalone Financial Statements.

45.	 Additional regulatory information as required by Schedule III

i.	 Details of benami property held

	 No proceedings have been initiated on or are pending against the Company for holding benami property under the 
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

ii.	 Borrowing secured against current assets

	 The Company has borrowings from banks and financial institutions on the basis of security of current assets. The 
quarterly returns or statements of current assets filed by the Company with banks and financial institutions are in 
agreement with the books of accounts for the year ended March 31, 2026 and March 31, 2025.

iii.	 Wilful defaulter

	 The Company has not been declared as wilful defaulter by any bank or financial institution or government or any 
government authority during the year ended March 31, 2026 and previous year ended March 31, 2025.
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iv.	 Relationship with struck off companies

	 The Company has not entered into any transactions during the year ended March 31, 2026 and March 31, 2025, nor 
does it have any outstanding balances as of that date with companies that have been struck off under the Companies 
Act, 2013 or the Companies Act, 1956.

v.	 Compliance with number of layers of companies

	 The Company has complied with the number of layers prescribed under the Companies Act, 2013.

vi.	 Compliance with approved scheme of arrangements

	 The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous 
financial year.

vii.	 Utilisation of borrowed funds and share premium.

	 The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall:

	 a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or

	 b)	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

	 The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with 
the understanding (whether recorded in writing or otherwise) that the Company shall:

	 a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (Ultimate Beneficiaries) or

	 b)	 provide any guarantee, security or the like on behalf of the ultimate beneficiaries

viii.	 Undisclosed income

	 There is no income surrendered or disclosed as income during the current or previous year in the tax assessments 
under the Income Tax Act, 1961, that has not been recorded in the books of account.

ix.	 The Company has not given any Loans or Advances to Specified Persons including Promoters, Directors, Key 
Managerial Personnel and any other Related Parties during the year ended March 31, 2026 and previous year ended 
March 31, 2025.

x.	 Details of crypto currency or virtual currency

	 The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

xi.	 Valuation of Property, Plant and Equipment, Intangible Asset and Investment Property

	 The Company has not revalued its Property, Plant and Equipment (including Right-of-Use assets) or Intangible Assets 
or both during the current year or previous year.
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xii. Financial Ratios:

Ratio Numerator Denominator
Current 

Year
Previous 

Year
Variance %

Current Ratio (times) Current Assets Current Liabilities 3.95 3.72 0.06

Debt-Equity Ratio 
(times)

Borrowings Total Equity 0.11 0.13 (0.15)

Debt Service 
Coverage ratio 
(times)

Earnings 
before Interest, 
Depreciation 
and Amortisation 
(EBIDA)

Borrowings including 
interest thereon and 
Lease Liabilities

7.25 5.18 0.40

Return on Equity (%) Profit after tax
Average Share 
Holder’s Equity

14.24% 16.66% (14.53%)

Inventory Turnover 
ratio (times)

Cost of Goods Sold 
including stores and 
spares

Average Inventory 
(excluding gifts/ 
promotional 
products)

3.31 3.47 (0.05)

Trade Receivable 
Turnover ratio (times)

Income from 
operations

Average Trade 
receivables

5.14 4.86 0.06

Trade payable 
Turnover Ratio 
(times)

Net Purchase
Average Trade 
Payables

2.88 2.93 (0.02)

Net Capital Turnover 
Ratio (times)

Income from 
operations

Working Capital 1.85 1.66 0.11

Net Profit Ratio (%) Profit after tax
Revenue from 
operations

14.08% 15.85% (11.17%)

Return on capital 
employed (%)

Earnings before 
interest and tax 
(EBIT)

Net worth + 
Borrowings + 
Deferred tax liability

17.58% 20.83% (15.60%)

Return on 
investments -Mutual 
Funds (%)

Net gain on 
investment 
measured 
at FVTPL

Average cost of 
investment in mutual 
funds

(1.63%) 10.15% (116.06%)

Return on 
investments - Fixed 
Deposit (%)

Interest income 
from fixed deposit

Average Sum 
Invested in a Fixed 
Deposit

7.41% 7.36% 0.68%

	 Reason for variance (only for change in the ratio by more than 25% as compared to the previous year):

Ø	 Return on investment - Mutual Funds: 
	 Returns on mutual fund investments during the current financial year were negative as compared to the previous 

financial year due to prevailing market volatility and adverse movement in capital markets.

xiii.	 Other Regulatory Information

(a)	 Title deeds of immovable properties not held in name of the Company

	 The title deeds of the following immovable properties (other than properties where the company is the lessee and the 
lease agreements are duly executed in favor of the lessee), as disclosed in Note 4 and 5 to the Standalone Financial 
Statements, are not held in the name of the Company.
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(` in million)

Relevant 
item in the 
Balance 
Sheet

Description 
of item of 
property

Gross 
Carrying 

Value

Title Deeds 
held in the 
name of

Title Deed Held in 
the name of the 

Director/ Relative 
of promoter or 
Employee of 

Promoter/Director

Property held since which 
date

Reasons for 
not being 
held in the 

name of the 
Company

(Range of the 
years)

Value

Investment 
Property

Land 18.80
Property 

Developer
No Above 5 years 18.80

 Refer Note 
-1

Investment 
Property

Building 517.76
Property 

Developer
No

Less than 3 
years

56.55
 Refer Note 

-13-5 years 42.87

Above 5 years 418.34

Property, 
Plant and 

Equipment

Land and 
Building

326.42
Writers and 
Publishers 
Pvt. Ltd.

Yes Above 5 years 326.42 Refer Note -2

Total 862.98 862.98

Notes:

1.	  The Investment properties consist of land at 16 locations, 152 residential apartments and 13 commercial offices/
shops, which have been acquired under the barter arrangement. The Company has taken physical possession of 
all these properties and possession letters are in the name of the Company.

2.	 The Company has received the possession letter and physical possession of the Land & buildings in its control 
and is in process of getting the properties registered in its name.

(b)	 Registration of charges or satisfaction with Registrar of Companies

	 There are no charges or satisfactions which are yet to be registered with the Registrar of Companies beyond the 
statutory period.

(c)	 Utilisation of borrowings availed from banks and financial institutions

	 The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for 
which such loans were taken.

46.	 Assets pledged as security (Refer Note 18 for details of borrowings)

	 The carrying amounts of assets pledged by the Company as security for borrowings are:

(` in million)

Particulars Notes
As at  

March 31, 2026
As at  

March 31, 2025

First Charge on:

Current Assets

Financial Assets

 Investments 9 596.02 601.71

 Trade Receivables 13 4,640.98 4,520.88

 Cash and cash equivalents 14 1,049.22 1,197.46

 Bank balances other than cash and cash equivalents 15 7,673.28 8,840.09

 Other financial assets 10 356.58 902.41
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Non-financial Assets

 Inventories 12 2,154.55 2,536.14

 Other current assets 11 566.52 714.62

Total Current assets pledged as security 17,037.15 19,313.31

Second Charge on:

Non-current Assets

Movable Fixed Assets

 Furniture and Fixtures 4 (a) 120.50 73.87

 Plant & Machinery 4 (a) 2,051.21 2,198.22

 Office Equipments 4 (a) 126.30 96.28

 Vehicles 4 (a) 51.48 61.86

 Electric Fittings 4 (a) 79.45 79.10

 Computers 4 (a) 171.83 186.49

Total Non-current assets pledged as security 2,600.77 2,695.82

Total assets pledged as security 19,637.92 22,009.13

47.	 Summary of other accounting policies

	 This note provides a list of other accounting policies adopted in the preparation of these Standalone Financial 
Statements to the extent they have not already been disclosed in the other notes above. These policies have been 
consistently applied to all the years presented, unless otherwise stated.

(a)	 Segment Reporting

	 Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker (CODM). The Board of Directors The board of directors and the Chief Financial Officer assesses the 
financial performance and position of the Company and makes strategic decisions and has been identified as CODM. 
Refer Note 44 to the Standalone Financial Statements.

(b)	 Foreign currency translation

(i)	 Functional and presentation currency

	 Items included in the financial statements of the Company are measured using the currency of the primary economic 
environment in which the entity operates (‘the functional currency’). The Standalone Financial Statements are presented 
in Indian rupee (` ), which is Company’s functional and presentation currency.

(ii)	 Transactions and balances

	 Foreign currency transactions are translated into the functional currency of the Company at exchange rates at the 
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date 
are translated to the functional currency at the exchange rate prevailing on that date. Foreign exchange gains and 
losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies at year end exchange rate are generally recongised in profit or loss.

	 Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the statement of profit 
and loss, within finance costs. All other foreign exchange gains and losses are presented in the statement of profit and 
loss on a net basis within foreign exchange gain/loss (net).

(c)	 Income Taxes

	 The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on 
the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary 
differences and to unused tax losses.
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	 Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or 
directly in equity, respectively.

	 Current income tax

	 Current income tax liabilities are measured at the amount expected to be paid to the tax authorities in accordance 
with the Income-tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or 
substantively enacted, at the reporting date.

	 Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate.

	 Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends 
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

	 Deferred tax

	 Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts in the Standalone Financial Statements. Deferred income tax 
is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting 
period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax 
liability is settled.

	 The carrying amount of deferred tax assets are reviewed at the end of each reporting period and are recognised for 
all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be 
available to utilise those temporary differences and losses.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the same taxation authority.

(d)	 Leases

	 As a lessee

	 Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the 
net present value of the following lease payments:	

•	  fixed payments (including in-substance fixed payments), less any lease incentives receivable, if any, 

•	 variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the 
commencement date 

•	 amounts expected to be payable by the Company under residual value guarantees 

•	 the exercise price of a purchase option if the Company is reasonably certain to exercise that option, and 

•	 payments of penalties for terminating the lease, if the lease term reflects the Company exercising that option.

	 Lease payments to be made under reasonably certain extension options are also included in the measurement of the 
liability.

	 Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over 
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each 
period.

	 Variable lease payments that depend on sales are recognised in profit or loss in the period in which the condition that 
triggers those payments occurs.
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	 The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) 
whenever:

•	 The lease term has changed or there is a change in the assessment of exercise of a purchase option, in which 
case the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

•	 A lease contract is modified, and the lease modification is not accounted for as a separate lease, in which case 
the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

	 Right-of-use assets are measured at cost comprising the following:

	 •	  the amount of the initial measurement of lease liability

•	 any lease payments made at or before the commencement date less any lease incentives received

•	 any initial direct costs, and

•	 restoration costs, if any.

	 They are subsequently measured at cost less accumulated depreciation and impairment losses.

	 As a lessor

	 Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of the underlying asset 
and recognised as expense over the lease term on the same basis as lease income.

(e)	 Impairment of non-financial assets

	 At the end of each reporting period, the Company reviews the carrying amounts of its non-financial assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the 
recoverable amount of the asset/cash generating unit is estimated in order to determine the extent of the impairment 
loss (if any). Recoverable amount is the higher of fair value less costs to sell and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels for which there are separate identifiable cash inflows 
which are largely independent of the cash inflows from other assets or groups of assets (cash-generated units). 
Non- financial assets that suffered impairment are reviewed for possible reversal of the impairment at the end of each 
reporting period.

	 Provision for advance for the properties is made considering the delay in the receipt of the properties, progress of the 
construction work and fair value of the properties. The impairment loss is assessed at each reporting period including 
all assumptions.

(f)	 Cash and cash equivalents

	 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, 
deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of three 
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of 
changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance 
sheet.

(g)	 Trade receivables

	 Refer Note 13 for information about the Company’s accounting for trade receivables and Note 42 and 47(e) for a 
description of the Company’s impairment policies.
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(h)	 Inventories 

	 Cost of inventory includes cost of purchase and other costs incurred in bringing the inventories to their present location 
and condition. Cost of purchased inventory is determined after deducting rebates and discounts.

	 Cost of raw material, stores and spares and gift/ promotional products comprises of Cost of purchases and also 
includes all other costs incurred in bringing the inventories to their present location and condition.

	 The cost of finished goods (magazines and books) includes raw materials, direct labour, other direct costs and related 
production overheads.

	 Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion 
and the estimated costs necessary to make the sale.

(i)	 Investments in subsidiary

	 The equity investments in subsidiary is carried in the standalone financial statements at historical cost except when the 
investment, or a portion thereof, is classified as held for sale, in which case it is accounted for as Non-current assets 
held for sale and discontinued operations. 

(j)	 Property, plant and equipment

	 The Company’s accounting policy for land is explained in the Note 4 (a). Historical costs include expenditure that is 
directly attributable to the acquisition of the items. 

	 Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits associated with the item will flow to the Company and the cost 
of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is 
derecognised when replaced. The costs of the day-to-day servicing of property, plant and equipment are recognised 
in profit or loss during the reporting period in which they are incurred.

	 Costs of construction that relate directly to the specific asset and cost that are attributable to the construction activity 
in general and can be allocated to the specific assets are capitalised. Income earned during the construction period 
and income from trial runs is deducted from such expenditure pending allocation. 

	 An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognised. 

	 The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting 
period.

	 An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is 
greater than its estimated recoverable amount.Gains and losses on disposals are determined by comparing proceeds 
with carrying amount. 

	 These are included in profit or loss within other gains/losses.

	 For entity specific details about property, plant and equipment Refer Note 4(a).

(k)	  Investment Properties

	 Investment property is measured initially at its cost, including related transaction costs and where applicable borrowing 
costs. Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to the Company and the cost of the item can be measured 
reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment property 
is replaced, the carrying amount of the replaced part is derecognised. For entity specific details about investment 
properties, Refer Note 5.
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(l)	 Intangible assets

	 Revenue and Development expenditure that do not meet the criteria for capitalisation are recognised as an expense 
as incurred development costs previously recognised as an expense are not recognised as an asset in subsequent 
period.

	 Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever 
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period.

	 Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when 
the asset is derecognised.

	 For entity specific details about intangible assets, Refer Note 6.

(m)	 Trade and other Payable

	 These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial 
year which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other 
payables are presented as current liabilities unless payment is not due within 12 months after the reporting period. 
They are recognised initially at their fair value and subsequently measured at amortised cost using the effective interest 
method.

(n)	 Borrowings

	 Borrowing are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured 
at amortised cost. Any differences between the proceeds (net of transaction costs) and the redemption amount is 
recognised in profit or loss over the period of the borrowings using the effective interest method.

	 Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the 
liability for atleast 12 months after the reporting period.

(o)	 Borrowing Costs

	 General and specific borrowing costs that are directly attributable to the acquisition, construction or production of 
an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised 
as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing 
costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost 
also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. These exchange 
differences are presented in finance cost to the extent which the exchange loss does not exceed the difference 
between the cost of borrowing in functional currency when compared to the cost of borrowing in a foreign currency.

(p)	 Provisions

	 Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a 
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate 
asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the 
statement of profit and loss net of any reimbursement, if any.

	 Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. If the effect of the time value of money is material, provisions 
are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Notes
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(q)	 Employee benefits

i.	 Short term obligation

	 Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related service are recognised in respect of 
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when 
the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

ii.	 Other long-term employee benefit obligations

	 Compensated Absences

	 The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of the 
period in which the employees render the related service. They are therefore measured as the present value of expected 
future payments to be made in respect of services provided by employees up to the end of the reporting period using 
the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting period 
on government bonds that have terms approximating to the terms of the related obligation. Remeasurements as a result 
of experience adjustments and changes in actuarial assumptions are recognised in profit or loss.

	 The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional 
right to defer settlement for at least twelve months after the reporting period, regardless of when the actual settlement 
is expected to occur.

iii.	 Post employment obligations

	 The Company operates the following post-employment schemes:

a)	 Defined contribution plans

	 A defined contribution plan is a post-employment plan under which an entity pays fixed contributions and will have no 
legal or constructive obligation to pay further amounts.

	 The Company contributes to Provident Fund, Employee’s State Insurance Fund and Employees Deposit Linked 
Insurance scheme and has no further obligation once the contributions have been paid. The contributions are 
accounted for as defined contributions plan and the contributions are recognised as employee benefit expense when 
they are due.

b)	 Other Contribution plans

	 Other contribution plan is an employee’s contingency benefit plan ("Dainik Bhaskar Karamchari Aapat Nidhi") under 
which an entity pays fixed contributions and will have no legal or constructive obligation to pay further amounts. The 
Company’s contributions to the above funds are charged to the Standalone Statement of Profit and Loss.

c)	 Defined benefit plans

	 Gratuity

	 The Company provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees in 
accordance with the Code on Social Security, 2020, in line with the notification of the Labour Codes with effect from 
November 21, 2025. The Gratuity Plan provides a lump sum payment to vested employees at retirement, death, 
incapacitation, or termination of employment, of an amount based on the respective employee’s salary and the tenure 
of employment. The Company’s liability is determined by an independent actuary (using the Projected Unit Credit 
method) at the end of each year. Actuarial losses/ gains are recognised in the Statement of Profit and Loss in the year 
in which they arise. Any increase in gratuity liability arising due to implementation of Labour Codes in respect of past 
service cost is recognised immediately in the Statement of Profit and Loss, to the extent that the benefits are already 
vested, and is recognised over the vesting period in the Statement of Profit and Loss in respect of the unvested portion.
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	 The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of 
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit 
obligation is calculated annually by actuary using the projected unit credit method.

	 The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by 
reference to market yields at the end of the reporting period on government bonds that have terms approximating to 
the terms of the related obligation.

	 The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and 
the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

	 Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained 
earnings in the statement of changes in equity and in the balance sheet.

	 Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are 
recognised immediately in profit or loss as past service cost.

iv.	 Bonus plans

	 The Company recognises liability and expense for bonuses. The Company recognises a provision where contractually 
obliged or where there is past practice that has created a constructive obligation.

v.	 Share-based payment

	 Employee options

	 Share-based compensation benefits are provided to employees via the DB Corp Ltd Employee stock Compensation 
Plan. The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using 
Black and Scholes valuation model. The fair value of options granted is recognised as an employee benefit expenses 
with a corresponding increase in equity.

	 The total expense is recognised over the vesting period, which is the period over which all of the specified vesting 
conditions are to be satisfied. At the end of each period, the Company revises its estimates of the number of options 
that are expected to vest based on the non-market vesting and service conditions. It recognises the impact of revision 
to original estimates, if any, in the profit or loss, with a corresponding adjustment to equity.

(r)	 Dividends

	 Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the 
discretion of the entity, on or before the end of the reporting period but not distributed at the end of the reporting 
period.

(s)	 Earnings per share

(i)	 Basic earnings per share

	 Basic earnings per share is calculated by dividing:

	 •	 the profit attributable to owners of the Company

	 •	� by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus 
elements in equity shares issued during the year

(ii)	 Diluted earnings per share

	 Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into 
account:
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	 •	� the after-income tax effect of interest and other financing costs associated with dilutive potential equity shares

	 •	� the weighted average number of additional equity shares that would have been outstanding assuming the 
conversion of all dilutive potential equity shares

(t)	 Contingent liabilities

	 A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present 
obligation that arises from past events but is not recognised because it is not probable that an outflow of resources 
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability 
that cannot be recognised because it cannot be measured reliably.

	 Where there is a possible obligation or a present obligation and the likelihood of the outflow of the resources is remote, 
no provision or disclosure for contingent liability is required. 

(u)	 Fair value measurement

	 The Company measures financial instruments at fair value at each balance sheet date.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either:

	 •	 In the principal market for the asset or liability, or

	 •	 In the absence of a principal market, in the most advantageous market for the asset or liability

	 The principal or the most advantageous market must be accessible by the Company.

	 The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest.

	 A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the 
asset in its highest and best use.

	 The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs.

	 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value 
measurement as a whole:

	 Level 1:	� The fair value of financial instruments traded in active markets is based on quoted market prices at the end 
of the reporting period. The mutual funds are valued using the closing NAV. The quoted market price used 
for financial assets held by the Company is the current bid price. These instruments are included in level 1.

	 Level 2:	� The fair value of financial instruments that are not traded in an active is determined using valuation techniques 
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. 
If all significant inputs required to fair value an instrument are observable, the instrument is included in 
level 2.

	 Level 3:	� If one or more of the significant inputs is not based on observable market data, the instrument is included 
in level 3. 
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	 For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest 
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

	 External valuers are involved for valuation of significant assets, such as properties and unquoted financial investments.

	 For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

(v)	 Financial instruments

	 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity.

Financial assets

Recognition 

	 Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.

Measurement

	 At initial recognition, the Company measures a financial asset (excluding trade receivables which do not contain a 
significant financing component) at its fair value plus, in the case of a financial asset not at fair value through profit 
or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of 
financial assets carried at fair value through profit or loss are expensed in profit or loss.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

•	 Financial instruments at amortised cost

•	 Derivatives and equity instruments at Fair Value through Profit or Loss (‘FVTPL’)

•	 Equity instruments measured at Fair value through Other Comprehensive Income (‘FVTOCI’)

Financial instruments at amortised cost

	 A ‘financial instrument’ is measured at the amortised cost using the effective interest rate (‘EIR’) method if both the 
following conditions are met:

a)	 The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, 
and

b)	 Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments of Principal and 
Interest (‘SPPI’) on the principal amount outstanding.

	 After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (‘EIR’) method. Amortised cost is calculated by taking into account any discount or premium on acquisition 
and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the profit or 
loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to trade 
receivables, deposits and loans.

	 Derivative financial instruments

	 The Company uses forward currency contracts, to hedge its foreign currency risks. Such forward currency contracts 
are initially recognised at fair value on the date on which a forward currency contracts is entered into and as at balance 
sheet date any gains or losses arising from changes in the fair value of derivatives are taken directly to statement of 
profit and loss.
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	 Equity Investment in Subsidiary

	 Equity investments in subsidiary are measured at historical cost.

	 Other Equity investments

	 All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading 
are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable election to present 
in OCI subsequent changes in the fair value. The Company makes such election on an instrument-by-instrument basis. 
The classification is made on initial recognition and is irrevocable.

	 Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
profit or loss.

	 If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to profit and loss, even 
on sale of investment. However, the Company may transfer the cumulative gain or loss within equity.

	 Derecognition

	 A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) is 
primarily derecognised (i.e. removed from the Company’s balance sheet) when:

	 •	� The rights to receive cash flows from the asset have expired, or

	 •	� The Company has transferred its rights to receive cash flows from the asset and either (a) the Company has 
transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor 
retained substantially all the risks and rewards of the asset but has transferred control of the asset.

	 Impairment of financial assets

	 The Company assesses on a forward-looking basis the expected credit losses associated with its financial assets 
carried at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether 
there has been a significant increase in credit risk. Note 42 details how the Company determines whether there has 
been a significant increase in credit risk.

	 The Company measures the loss allowance for trade receivables by applying the simplified approach at an amount 
equal to life-time expected credit losses. Further, for the purpose of measuring lifetime expected credit loss allowance 
for trade receivables, the Company has used practical expedient as permitted under Ind AS -109 ‘Financial instruments. 
This expected credit loss allowance is computed based on provision matrix which takes into account historically 
observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates.

	 The Company follows 'simplified approach' for recognition of impairment loss allowance on Trade receivables of 
contract revenue receivables under the simplified approach, the Company does not track changes in credit risk. 
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial 
recognition.

	 Financial liabilities 

	 Initial recognition and measurement

	 Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss or at 
amortised cost, as appropriate.

	 All financial liabilities are recognised initially at fair value and in the case of loans, borrowings and payables, net of 
directly attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans and 
borrowings including bank overdrafts, financial guarantee contracts and derivative financial instruments.
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	 Derecognition

	 A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing financial liability is replaced by another liability from the same lender on substantially different terms, or the 
terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition 
of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit and loss.

	 Offsetting of financial instruments

	 Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously.

(w)	 Exceptional Items

	 Exceptional items include income or expenses that are considered to be part of ordinary activities, however, are of 
such significance and nature that separate disclosure enables the user of the financial statements to understand the 
impact in a more meaningful manner. Exceptional items are identified by virtue of either their size or nature so as to 
facilitate comparison with prior periods and to assess underlying trends in the financial performance of the Company.

(x)	 Rounding of amounts

	 All amounts disclosed in the financial statements and notes have been rounded off to the nearest million as per the 
requirement of Schedule III, unless otherwise stated.

48.	 Previous year’s figures have been regrouped/reclassified wherever necessary to conform to current year’s classifications. 
Also Refer Note 4(a).
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To the Members of D.B. Corp Limited

Report on the Audit of the Consolidated Financial 
Statements 

Opinion

1.	� We have jointly audited the accompanying 
Consolidated Financial Statements of D.B. Corp 
Limited (hereinafter referred to as the “Holding 
Company” or “the Company”) and its subsidiaries 
(Holding Company and its subsidiaries together 
referred to as “the Group”), (Refer Note 1 to the 
Consolidated Financial Statements), which comprise 
the Consolidated Balance Sheet as at March 31, 
2026, the Consolidated Statement of Profit and 
Loss (including Other Comprehensive Income), the 
Consolidated Statement of Changes in Equity and 
the Consolidated Statement of Cash Flows for the 
year then ended, and notes to the Consolidated 
Financial Statements, including material accounting 
policy information and other explanatory information 
(hereinafter referred to as “the Consolidated Financial 
Statements”).

2.	� In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid Consolidated Financial Statements give the 
information required by the Companies Act, 2013 (“the 
Act”) in the manner so required and give a true and 
fair view in conformity with the accounting principles 
generally accepted in India, of the consolidated state 
of affairs of the Group as at March 31, 2026, and 
consolidated total comprehensive income (comprising 

of profit and other comprehensive loss), consolidated 
changes in equity and its consolidated cash flows for 
the year then ended.

Basis for Opinion

3.	� We conducted our audit in accordance with the 
Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those 
Standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Consolidated 
Financial Statements” section of our report. We are 
independent of the Group in accordance with the 
ethical requirements that are relevant to our audit 
of the Consolidated Financial Statements in India in 
terms of the Code of Ethics issued by the Institute 
of Chartered Accountants of India and the relevant 
provisions of the Act, and we have fulfilled our other 
ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Key Audit Matters

4.	� Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the Consolidated Financial Statements of 
the current period. These matters were addressed in 
the context of our audit of the Consolidated Financial 
Statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on 
these matters. 

Independent Auditor’s Report

Key Audit Matter How our audit addressed the key audit matter

Assessment of carrying value of Investment Properties 
(including advances for properties)

(Refer Notes 5, 10(b), 48(f) and 48(k) to the Consolidated 
Financial Statements)

The Consolidated Financial Statements of the Group include 
investment properties of ` 653.14 million and advance for 
investment properties of ` 138.17 million as at March 31, 
2026.

Investment properties are measured at cost less accumulated 
depreciation and impairment, if any. Advances for investment 
properties are measured at cost less impairment, if any.

Management tests these assets for impairment whenever 
events or changes in circumstances indicate that the carrying 
amount may not be recoverable.

Our audit procedures include the following:

•	 Assessed the design and tested the operating 
effectiveness of key controls relating to assessment of 
appropriateness of the carrying values of investment 
properties and advances for properties under 
construction.

•	 Evaluated management’s procedures for identification 
of triggers for impairment to the carrying values of 
investment properties and assessment of recoverability 
of the advances against properties.

•	 Evaluated the competency and capabilities of the 
external property valuers engaged by the Group.

•	 Assessed on test-check basis, the reasonableness of the 
valuation of properties as per the reports of the external 
valuers, by comparing the rates of similar property in the 
vicinity area from independent property web portals and/
or government notified circle rates.
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Independent Auditor’s Report
Key Audit Matter How our audit addressed the key audit matter

Property valuations are carried out by third party valuers 
engaged by the Group, for the selected investment 
properties. The value of investment properties (including 
properties under construction) is dependent on the valuation 
methodology adopted, inputs into the valuation model and 
factors such as prevailing market conditions, the individual 
nature, condition, and location of each property.

We determined this as a key audit matter because of the 
significant balance of investment properties (including 
the advances for properties under construction) in the 
Consolidated Balance Sheet and inherently subjective 
nature of investment property valuations due to the use of 
assumptions in the valuation methodology.

•	 Verified on test-check basis, the underlying property 
documents, and other records for determination of the 
Group’s right over the properties.

•	 Verified, the physical existence and enquired with the 
management on progress of the constructions for a 
sample of the under-construction properties.

•	 Evaluated the Group’s policy for making provisions for 
doubtful advances against properties and examined 
workings for provision made towards such advances.

•	 Checked mathematical accuracy of the Group’s 
computations of impairment charge, wherever 
impairment was identified.

•	 Assessed adequacy of disclosures made in these 
Consolidated Financial Statements.

Appropriateness of provision for expected credit loss 
against trade receivables

(Refer Notes 12, 43 and 48(h) to the consolidated financial 
statements)

The Group has receivables aggregating to ` 5677.00 million 
as of March 31, 2026, against which the Company has 
recognised a provision for expected credit loss (ECL) of ` 
1,036.02 million as on that date. 

The Group assesses the provision for receivables based on 
ECL model as per Ind AS 109, Financial Instruments and 
carries the trade receivable balances at an amount which 
approximates their realisable value.

The Group determines the ECL for each group of trade 
receivables using a provision matrix based on twelve 
month rolling historical credit loss experience by tenure and 
applying to the receivables held at year end. Furthermore, 
it includes specific reviews of customer accounts, past 
experience with these customers, and considers current and 
future economic and business conditions.

The appropriateness of the provision for ECL has been 
determined to be a key audit matter as it is subjective due 
to the high degree of judgment applied by the Group in 
determining the provision matrix which requires evaluation 
of various factors such as the financial condition of the 
customers, historical loss rate adjusted for forward looking 
information, expected future cash flows and other related 
factors, and also considering the significance of the trade 
receivables balances and the related estimation uncertainty.

Our audit Procedures include the following:

•	 Obtained an understanding and assessed the design 
and operating effectiveness of the internal processes 
for evaluating the recoverability of trade receivables 
including collection process and the allowances for trade 
receivables. 

•	 Evaluated reasonableness of the method and 
appropriateness of the management assumptions and 
judgments used to determine provision for ECL against 
trade receivables. 

•	 Evaluated the simplified approach applied by the 
Group to identify lifetime expected credit losses. 
In doing so, obtained the schedule of receivables 
ageing, enquired into aged balances and assessed 
management’s explanation for collectability. Also tested 
the management’s working for provision for expected 
credit losses.

•	 On a test-check basis, verified receipts from debtors, 
subsequent to the financial year-end against the trade 
receivable balances outstanding as at March 31, 
2026, with bank statements and relevant underlying 
documentation.

•	 Checked mathematical accuracy of the Group’s 
computations of provision for loss allowance.

•	 Assessed adequacy of presentation and disclosures 
made in the consolidated financial statements.

Other Information

5.	 The Holding Company’s Board of Directors is 
responsible for the other information. The other 
information comprises the information included in the 
Annual Report, but does not include the Consolidated 
Financial Statements and our auditor’s report thereon. 
The Annual Report is expected to be made available 
to us after the date of this auditor’s report.

	 Our opinion on the Consolidated Financial Statements 
does not cover the other information and we will not 
express any form of assurance conclusion thereon.

	 In connection with our audit of the Consolidated 
Financial Statements, our responsibility is to read the 
other information identified above when it becomes 
available and, in doing so, consider whether the 
other information is materially inconsistent with the 
Consolidated Financial Statements or our knowledge 
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obtained in the audit, or otherwise appears to be 
materially misstated.

	 When we read the Annual Report, if we conclude 
that there is a material misstatement therein, we are 
required to communicate the matter to those charged 
with governance and take appropriate action as 
applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with 
Governance for the Consolidated Financial Statements

6.	 The Holding Company’s Board of Directors is 
responsible for the preparation and presentation of 
these Consolidated Financial Statements in terms of 
the requirements of the Act that give a true and fair view 
of the consolidated financial position, consolidated 
financial performance and consolidated cash flows, 
and changes in equity of the Group in accordance 
with the accounting principles generally accepted 
in India, including the Indian Accounting Standards 
specified under Section 133 of the Act. The respective 
Board of Directors of the companies included in the 
Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions 
of the Act for safeguarding the assets of the Group 
and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal 
financial controls, that were operating effectively 
for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and 
presentation of the Consolidated Financial Statements 
that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which 
have been used for the purpose of preparation of the 
Consolidated Financial Statements by the Board of 
Directors of the Holding Company, as aforesaid.

7.	 In preparing the Consolidated Financial Statements, 
the respective Board of Directors of the companies 
included in the Group are responsible for assessing 
the ability of the respective companies to continue as 
a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern 
basis of accounting unless the respective Board of 
Directors either intends to liquidate the respective 
companies or to cease operations, or has no realistic 
alternative but to do so.

8.	 The respective Board of Directors of the companies 
included in the Group are responsible for overseeing 
the financial reporting process of the respective 
companies.

Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements

9.	 Our objectives are to obtain reasonable assurance 
about whether the Consolidated Financial Statements 
as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the 
economic decisions of users taken on the basis of 
these Consolidated Financial Statements.

10.	 As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional 
scepticism throughout the audit. We also:

•	 Identify and assess the risks of material 
misstatement of the Consolidated Financial 
Statements, whether due to fraud or error, design 
and perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

•	 Obtain an understanding of internal control 
relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances. Under Section 143(3)(i) of the 
Act, we are also responsible for expressing our 
opinion on whether the Holding Company has 
adequate internal financial controls with reference 
to Consolidated Financial Statements in place 
and the operating effectiveness of such controls.

•	 Evaluate the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

•	 Conclude on the appropriateness of 
management’s use of the going concern basis 
of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that 
a material uncertainty exists, we are required 
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to draw attention in our auditor’s report to the 
related disclosures in the Consolidated Financial 
Statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditor’s report. However, future events 
or conditions may cause the Group to cease to 
continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the Consolidated Financial Statements, 
including the disclosures, and whether the 
Consolidated Financial Statements represent the 
underlying transactions and events in a manner 
that achieves fair presentation. 

•	 Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Group to express 
an opinion on the Consolidated Financial 
Statements. We are responsible for the direction, 
supervision and performance of the audit of the 
financial statements of such entities included in 
the Consolidated Financial Statements of which 
we are the independent auditors.

11.	 We communicate with those charged with governance 
of the Holding Company and such other entities 
included in the Consolidated Financial Statements 
of which we are the independent auditors regarding, 
among other matters, the planned scope and timing 
of the audit and significant audit findings, including 
any significant deficiencies in internal control that we 
identify during our audit.

12.	 We also provide those charged with governance 
with a statement that we have complied with relevant 
ethical requirements regarding independence, and to 
communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence, and where applicable, related 
safeguards.

13.	 From the matters communicated with those charged 
with governance, we determine those matters that were 
of most significance in the audit of the Consolidated 
Financial Statements of the current period and are 
therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that 
a matter should not be communicated in our report 
because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest 
benefits of such communication.

Report on Other Legal and Regulatory Requirements

14.	� As required by paragraph 3(xxi) of the Companies 
(Auditor’s Report) Order, 2020 (“CARO 2020”), issued 
by the Central Government of India in terms of sub-
section (11) of Section 143 of the Act, we report that 
there are no qualifications or adverse remarks included 
in the CARO 2020 report issued by us in respect of 
the Standalone Financial Statements of the Holding 
Company and by the respective auditors in their 
CARO 2020 reports issued in respect of the financial 
statements of the companies which are included in 
these Consolidated Financial Statements, to whom 
CARO 2020 is applicable.

15.	� As required by Section 143(3) of the Act, we report, to 
the extent applicable, that:

(a)	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for 
the purposes of our audit of the aforesaid 
Consolidated Financial Statements.

(b)	 In our opinion, proper books of account as 
required by law relating to preparation of the 
aforesaid Consolidated Financial Statements 
have been kept so far as it appears from our 
examination of those books except for the matters 
stated in paragraph 15(h)(vi) below on reporting 
under Rule 11(g) of the Companies (Audit and 
Auditors) Rules, 2014 (as amended).

(c)	 The Consolidated Balance Sheet, the 
Consolidated Statement of Profit and Loss 
(including other comprehensive income), the 
Consolidated Statement of Changes in Equity 
and the Consolidated Statement of Cash Flows 
dealt with by this Report are in agreement with 
the relevant books of account and records 
maintained for the purpose of preparation of the 
Consolidated Financial Statements.

(d)	 In our opinion, the aforesaid Consolidated 
Financial Statements comply with the Indian 
Accounting Standards specified under Section 
133 of the Act.

(e)	 On the basis of the written representations received 
from the directors of the Holding Company and 
the directors of subsidiaries, incorporated in India 
as on March 31, 2026, taken on record by the 
Board of Directors of the respective companies, 
none of the directors of the Group companies 
are disqualified as on March 31, 2026 from being 
appointed as a director in terms of Section 164(2) 
of the Act. 
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(f)	 With respect to the maintenance of accounts and 
other matters connected therewith, reference is 
made to our remarks in paragraph 15(b) above 
and paragraph 15(h)(vi) below. 

(g)	 With respect to the adequacy of internal financial 
controls with reference to Consolidated Financial 
Statements of the Holding Company and its 
subsidiaries and the operating effectiveness of 
such controls, refer to our separate report in 
“Annexure A”.

(h)	 With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 
2014 (as amended), in our opinion and to the 
best of our information and according to the 
explanations given to us:

i.	 The Consolidated Financial Statements 
disclose the impact of pending litigations 
on the consolidated financial position of the 
Group – Refer Note 36 to the Consolidated 
Financial Statements.

ii.	 The Group was not required to recognise 
a provision as at March 31, 2026 under the 
applicable law or accounting standards, as 
it does not have any material foreseeable 
losses on long-term contract. The Group did 
not have any long-term derivative contracts 
as at March 31, 2026.

iii.	 There has been no delay in transferring 
amounts required to be transferred to the 
Investor Education and Protection Fund 
by the Holding Company during the year. 
There were no amounts which were required 
to be transferred to the Investor Education 
and Protection Fund by the subsidiaries, 
incorporated in India, during the year ended 
March 31, 2026.

iv.	 (a)	� The respective managements of the 
Holding Company and its subsidiaries 
which are companies incorporated 
in India whose financial statements 
have been audited under the Act have 
represented to us, to the best of their 
knowledge and belief, as disclosed 
in Note 45(vii) to the Consolidated 
Financial Statements, no funds have 
been advanced or loaned or invested 
(either from borrowed funds or share 
premium or any other sources or kind 
of funds) by the Holding Company or 
any of such subsidiaries to or in any 
other person(s) or entity(ies), including 

foreign entities (“Intermediaries”), 
with the understanding, whether 
recorded in writing or otherwise, that 
the Intermediary shall, whether directly 
or indirectly, lend or invest in other 
persons or entities identified in any 
manner whatsoever by or on behalf of 
the Holding Company or any of such 
subsidiaries (“Ultimate Beneficiaries”) 
or provide any guarantee, security 
or the like on behalf of the Ultimate 
Beneficiaries.

	 (b)	� The respective managements of the 
Holding Company and its subsidiaries 
which are companies incorporated 
in India whose financial statements 
have been audited under the Act have 
represented to us, to the best of their 
knowledge and belief, as disclosed in 
the Note 45(vii) to the Consolidated 
Financial Statements, no funds have 
been received by the Holding Company 
or any of such subsidiaries from any 
person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with 
the understanding, whether recorded in 
writing or otherwise, that the Holding 
Company or any of such subsidiaries 
shall, whether directly or indirectly, lend 
or invest in other persons or entities 
identified in any manner whatsoever 
by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide 
any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries.

	 (c)	� Based on the audit procedures, that 
has been considered reasonable and 
appropriate in the circumstances, 
performed by us, nothing has come 
to our notice that has caused us to 
believe that the representations under 
sub-clause (i) and (ii) of Rule 11(e) 
contain any material misstatement.

v.	 The interim dividend declared and paid 
by the Holding Company during the year 
is in accordance with Section 123 of the 
Act to the extent it applies to declaration 
and payment of interim dividend. The 
Subsidiaries, incorporated in India, have not 
declared or paid any dividend during the 
year.

vi.	 Based on our examination, which included 
test checks, the Group has used accounting 
software for maintaining its books of 
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account which has a feature of recording 
audit trail (edit log) facility and that has 
operated throughout the year for all relevant 
transactions recorded in the software, 
except that for direct database changes the 
audit log of modification does not contain 
the pre-modified values. During the course 
of performing our procedures except the 
aforesaid instances, we did not notice any 
instance of audit trail feature being tampered 

with. Further, the audit trail, to the extent 
maintained in the prior years, has been 
preserved by the Group as per the statutory 
requirements for record retention.

16.	 The Group has paid/provided for managerial 
remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 
read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP				    For Gupta Mittal & Co.
Firm Registration Number: 012754N/N500016					     Chartered Accountants 
														              Firm Registration Number: 009973C

Priyanshu Gundana										          Shilpa Gupta
Partner													             Partner
Membership Number: 109553									        Membership Number: 403763
UDIN: 26109553BEGDEG7792								        UDIN: 26403763BXDLAZ5294

Place: Ahmedabad											           Place: Bhopal
Date: May 11, 2026											          Date: May 11, 2026
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Referred to in paragraph 15(g) of the Independent 
Auditor’s Report of even date to the members of D.B. 
Corp Limited on the Consolidated Financial Statements 
as of and for the year ended March 31, 2026

Report on the Internal Financial Controls with reference 
to Consolidated Financial Statements under clause (i) of 
sub-section 3 of Section 143 of the Act

1.	� In conjunction with our audit of the Consolidated 
Financial Statements of the Company as of and for 
the year ended March 31, 2026, we have audited the 
internal financial controls with reference to Consolidated 
Financial Statements of D.B. Corp Limited (hereinafter 
referred to as the “Holding Company” or “Company”) 
and its subsidiaries which are companies incorporated 
in India, as of that date. 

Management’s Responsibility for Internal Financial 
Controls

2.	� The respective Board of Directors of the Holding 
Company and its subsidiaries, to whom reporting 
under clause (i) of sub section 3 of Section 143 of 
the Act in respect of the adequacy of the internal 
financial controls with reference to Consolidated 
Financial Statements is applicable, which are 
companies incorporated in India, are responsible for 
establishing and maintaining internal financial controls 
based on the internal control over financial reporting 
criteria established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting (“the Guidance Note”) issued 
by the Institute of Chartered Accountants of India 
(“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal 
financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its 
business, including adherence to the respective 
Company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial 
information, as required under the Act.

Auditor’s Responsibility

3.	� Our responsibility is to express an opinion on the 
Company's internal financial controls with reference 
to Consolidated Financial Statements based on our 
audit. We conducted our audit in accordance with the 
Guidance Note issued by the ICAI and the Standards 
on Auditing specified under Section 143(10) of the 
Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls, both applicable to 
an audit of internal financial controls and both issued 
by the ICAI. Those Standards and the Guidance Note 

require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial 
controls with reference to Consolidated Financial 
Statements was established and maintained and 
if such controls operated effectively in all material 
respects.

4.	� Our audit involves performing procedures to obtain 
audit evidence about the adequacy of the internal 
financial controls system with reference to Consolidated 
Financial Statements and their operating effectiveness. 
Our audit of internal financial controls with reference to 
Consolidated Financial Statements included obtaining 
an understanding of internal financial controls with 
reference to Consolidated Financial Statements, 
assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of 
material misstatement of the Consolidated Financial 
Statements, whether due to fraud or error.

5.	� We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for 
our audit opinion on the company’s internal financial 
controls system with reference to Consolidated 
Financial Statements.

Meaning of Internal Financial Controls with reference to 
Consolidated Financial Statements

6.	� A company's internal financial control with reference 
to Consolidated Financial Statements is a process 
designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation 
of Consolidated Financial Statements for external 
purposes in accordance with generally accepted 
accounting principles. A company's internal financial 
control with reference to Consolidated Financial 
Statements includes those policies and procedures 
that (1) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit 
preparation of Consolidated Financial Statements 
in accordance with generally accepted accounting 
principles, and that receipts and expenditures of 
the company are being made only in accordance 
with authorisations of management and directors 
of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection 
of unauthorised acquisition, use, or disposition of the 
company's assets that could have a material effect on 
the Consolidated Financial Statements.

Annexure A to Independent Auditor’s Report
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Annexure A to Independent Auditor’s Report

Inherent Limitations of Internal Financial Controls with 
reference to Consolidated Financial Statements

7.	� Because of the inherent limitations of internal financial 
controls with reference to Consolidated Financial 
Statements, including the possibility of collusion or 
improper management override of controls, material 
misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to 
Consolidated Financial Statements to future periods 
are subject to the risk that the internal financial control 
with reference to Consolidated Financial Statements 
may become inadequate because of changes in 
conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.

Opinion

8.	� In our opinion, the Holding Company and its 
subsidiaries which are companies incorporated in 
India, have, in all material respects, an adequate 
internal financial controls system with reference to 
Consolidated Financial Statements and such internal 
financial controls with reference to Consolidated 
Financial Statements were operating effectively as at 
March 31, 2026, based on the internal control over 
financial reporting criteria established by the Company 
considering the essential components of internal 
control stated in the Guidance Note issued by the 
ICAI.

For Price Waterhouse Chartered Accountants LLP				    For Gupta Mittal & Co.
Firm Registration Number: 012754N/N500016					     Chartered Accountants
														              Firm Registration Number: 009973C

Priyanshu Gundana										          Shilpa Gupta
Partner													             Partner
Membership Number: 109553									        Membership Number: 403763
UDIN: 26109553BEGDEG7792								        UDIN: 26403763BXDLAZ5294

Place: Ahmedabad											           Place: Bhopal
Date: May 11, 2026											          Date: May 11, 2026
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(` in million)

Notes
As at 

March 31, 2026
As at 

March 31, 2025
ASSETS
Non-current assets

 Property, plant and equipment 4 (a) 6,297.87 5,404.10
 Capital work-in-progress 4 (a) 27.60 96.42
 Right-of-use assets 4 (b) 3,629.43 3,442.36
 Investment properties 5 549.01 629.28
 Goodwill 19.13 19.13
 Other Intangible assets 6 472.17 470.43
 Intangible assets under development 6 71.30  - 
 Financial assets

 Investments 7 77.51 84.29
 Bank balances 14 2,415.61 10.28
 Other financial assets 9 673.24 490.27

 Deferred tax assets (Net) 21 (c) 326.06 258.90
 Non-current tax assets (Net) 21 (a) 218.56 165.77
 Other non-current assets 10 112.03 125.24

Total Non-current Assets 14,889.52 11,196.47
Current assets

 Inventories 11 2,154.55 2,536.14
 Financial assets

 Investments 8 596.02 601.71
 Trade receivables 12 4,640.98 4,520.10
 Cash and cash equivalents 13 1,062.32 1,218.83
 Bank balances other than cash and cash equivalents 14 7,698.95 8,855.43
 Other financial assets 9 357.29 902.41

 Other current assets 10 566.21 715.31
Total Current Assets 17,076.32 19,349.93
TOTAL ASSETS 31,965.84 30,546.40
EQUITY AND LIABILITIES
Equity

 Equity share capital 15 1,782.46 1,781.92
 Other equity 16 22,505.60 20,464.84

Total equity attributable to equity holders of the parent 24,288.06 22,246.76
Liabilities
Non-current liabilities

 Financial liabilities
 Lease liabilities 4 (b) 2,022.00 1,897.10
 Other financial liabilities 19 716.51 703.46

 Contract liabilities 20 35.72  - 
 Provisions - employee benefit obligations 22 589.92 497.23
 Other non-current liabilities 23 1.50 4.93

Total Non-current Liabilities 3,365.65 3,102.72
Current liabilities

 Financial liabilities
 Borrowings 17 210.04 576.59
 Lease liabilities 4(b) 390.10 356.31
 Trade payables 18
 (a) Total outstanding dues of micro enterprises and small enterprises 78.72 32.59
 (b) Total outstanding dues of creditors other than (a) above 1,761.70 2,390.59
 Other financial liabilities 19 669.03 732.45

 Contract liabilities 20 519.69 465.54
 Current tax liabilities (Net) 21 (b) 64.81 72.49
 Provisions - employee benefit obligations 22 301.68 269.69
 Other current liabilities 23 316.36 300.67

Total Current Liabilities 4,312.13 5,196.92
Total Liabilities 7,677.78 8,299.64
TOTAL EQUITY AND LIABILITIES 31,965.84 30,546.40

The above Consolidated Balance Sheet should be read in conjunction with the accompanying notes.
As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Consolidated Balance Sheet
as at March 31, 2026
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(` in million)

Notes
Year ended

March 31, 2026
Year ended

March 31, 2025
Income

Revenue from operations 24 23,555.21 23,391.11

Other income 25 852.81 820.90
Total income 24,408.02 24,212.01

Expenses

Cost of materials consumed 26 6,509.02 6,423.78

Changes in inventories of finished goods 27 (2.41) 0.72

Employee benefit expense 28 4,596.56 4,438.08

Depreciation and amortisation expense 29 998.31 1,036.72

Net impairment losses on financial assets 30 211.36 244.03

Finance costs 31 259.66 247.31

Other expenses 32 7,357.40 6,835.89
Total expenses 19,929.90 19,226.53

Profit before tax 4,478.12 4,985.48

Income tax expense

 Current income tax 21 1,215.24 1,353.24

 Deferred tax [(credit) / charge] 21 (57.11) (77.59)
Total tax expense 1,158.13 1,275.65

Profit for the year 3,319.99 3,709.83

Attributable to:

Equity holders of the parent 3,319.99 3,709.83

Non-controlling interest  -  - 
Profit for the year 3,319.99 3,709.83

Other comprehensive income / (loss)

Items that will not to be reclassified to profit or loss:

 Remeasurement loss on post-employment benefit obligation 22 (36.07) (96.30)

 Income tax effect on the above 9.08 24.24
(26.99) (72.06)

 �Net gain / (loss) on fair value through other comprehensive income ('FVTOCI') equity 
instruments

(6.78) (25.95)

 Income tax effect on the above 0.97 (16.31)
(5.81) (42.26)

Other comprehensive (loss) / income for the year net of tax (32.80) (114.32)

Total comprehensive income for the year 3,287.19 3,595.51

Attributable to:

Equity holders of the parent 3,287.19 3,595.51

Non-controlling interest  -  - 
Earnings per equity share ('EPS') [Nominal Value per share ` 10 (March 31, 2025: ` 10)] 33

Basic Earnings Per Share  18.63  20.82 

Diluted Earnings Per Share  18.62  20.81 

The above Consolidated Statement of Profit and Loss should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Consolidated Statement of Profit and Loss
for the year ended March 31, 2026
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A.	 Equity share capital (Refer Note 15)
(` in million)

Particulars Amount

Balance as at April 01, 2024 1,780.92

Changes in equity share capital 1.00

Balance as at March 31, 2025 1,781.92

Changes in equity share capital 0.54

Balance as at March 31, 2026 1,782.46

B.	 Other equity (Refer Note 16)

(` in million)

Particular

Share 
application 

money 
pending 
allotment

Reserve and Surplus
Other 

Reserves
Total Other 

EquityCapital 
Redemption 

Reserve

Securities 
Premium

Share option 
outstanding 

account

General 
Reserve

Retained 
Earnings

FVOCI - Equity 
Instruments

Balance as at April 01, 2024 0.20 92.01 269.51 17.72 1,242.51 18,918.80 (112.06) 20,428.69

Profit for the year  -  -  -  -  - 3,709.83  - 3,709.83

Other comprehensive income / (loss)  -  -  -  -  - (72.06) (42.26) (114.32)

Total comprehensive income / (loss) for the year  -  -  -  -  - 3,637.77 (42.26) 3,595.51

Share appliction money pending allotment (0.20)  -  -  -  -  -  - (0.20)

Equity shares issued during the year  -  - 9.24 (8.63)  -  -  - 0.61

Interim Equity Dividend during the year ended March 
31, 2025 [Refer Note 15 (g)]

 -  -  -  -  - (3,562.71)  - (3,562.71)

Employee Stock Option Expense (Net of forfeiture 
/ lapse)

 -  -  - 2.94  -  -  - 2.94

Balance as at March 31, 2025  - 92.01 278.75 12.03 1,242.51 18,993.86 (154.32) 20,464.84

Profit for the year  -  -  -  -  - 3,319.99  - 3,319.99

Other comprehensive income / (loss)  -  -  -  -  - (26.99) (5.81) (32.80)

Total comprehensive income / (loss) for the year  -  -  -  -  - 3,293.00 (5.81) 3,287.19

Equity shares issued during the year  -  - 4.95 (4.76)  -  -  - 0.19

Interim Equity Dividend during the year ended March 
31, 2026 [Refer Note 15 (g)]

 -  -  -  -  - (1,247.60)  - (1,247.60)

Employee Stock Option Expense (Net of forfeiture 
/ lapse)

 -  -  - 0.98  -  -  - 0.98

Balance as at March 31, 2026  - 92.01 283.70 8.25 1,242.51 21,039.26 (160.13) 22,505.60

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026

Consolidated Statement of Changes  in Equity
for the year ended March 31, 2026
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(` in million)

Particulars Notes
Year ended

March 31, 2026
Year ended

March 31, 2025

Cash flow from operating activities

Profit before tax 4,478.12 4,985.48

Adjustments for:

(Gain)/Loss on disposal of Property, plant and equipment 
and Intangible assets (Net)

32 12.88 12.69

(Gain) / Loss on sale of Investment Properties 32 7.82 9.64

Finance costs 31 259.66 247.31

Interest income 25 (729.98) (664.39)

Unwinding of discount on security deposits 25 (33.07) (29.56)

Depreciation and amortisation expense 29 998.31 1,036.72

Gain/(Loss) on lease termination 25 (2.57) (0.19)

Non-cash employee share-based payments/(reversal) (Net) 28 0.98 2.94

Provisions/(Reversal) of provision for doubtful advances 32 (1.57) (21.45)

Impairment loss for Investment Properties 32 (14.30)  - 

Net (gain) / loss on financial assets mandatorily measured 
at Fair Value through Profit or Loss

25 7.37 (45.71)

Amortisation of Government Grant 25 (3.43) (3.43)

Net impairment losses on financial assets 30 211.36 244.03

Unrealised net foreign exchange differences 8.19 5.24

Operating profit before working capital changes 5,199.77 5,779.32

Changes in working capital

Decrease/ (Increase) in inventories 381.59 (664.68)

Decrease/ (Increase) in trade receivables (330.44) 358.16

Decrease/ (Increase) in other financial assets (31.36) 26.11

Decrease/ (Increase) in other assets 157.33 (174.97)

Increase/ (Decrease) in other financial liabilities (59.84) 125.66

Increase/ (Decrease) in trade payables (583.42) 69.04

Increase/ (Decrease) in contract liabilities 89.87 (1.90)

Increase/ (Decrease) in other liabilities 15.69 (32.52)

Increase/ (Decrease) in employee benefit obligations 88.60 30.10

Cash generated from operations 4,927.79 5,514.32

Income taxes paid (Net of refund) (1,275.71) (1,371.09)

Net cash generated from operating activities (A) 3,652.08 4,143.23

Cash flow from investing activities

Payments for Property, plant and equipment (Including 
Capital Work-in-progress and Capital Advance)

(1,428.15) (448.98)

Payments for acquiring Right-of-use assets (136.19) (40.10)

Payments for Intangible assets (158.01) (3.57)

Proceeds from sale of Property, plant and equipment 8.08 13.49

Proceeds from investment properties 87.70 141.30

Payment for purchase of investments in mutual funds (1.68) (1.16)

Consolidated Statement of Cash Flows
for the year ended on March 31, 2026
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(` in million)

Particulars Notes
Year ended

March 31, 2026
Year ended

March 31, 2025

Placement of bank deposits (having original maturity of 
more than 3 months)

(10,195.33) (8,642.34)

Bank deposits matured (having original maturity of more 
than 3 months)

8,946.30 8,537.73

Loans to employees (113.46) (56.62)

Interest received 1,264.32 385.76

Net cash generated/(used in) investing activities (B) (1,726.42) (114.49)

Cash flow from financing activities

Repayment of short-term borrowings (1,170.36) (645.33)

Proceeds from short-term borrowings 794.13 986.60

Dividend paid (1,247.83) (3,562.17)

Repayment of Lease Liabilities (199.05) (196.59)

Interest paid (259.79) (245.29)

Proceeds from issue of shares under ESOS 0.73 1.41

Net cash used in financing activities (C) (2,082.17) (3,661.37)

Net increase/(decrease) in cash and cash equivalents (A)+(B)+
(C)

(156.51) 367.37

Cash and cash equivalents at the beginning of the year 1,218.83 851.46

Cash and cash equivalents at the end of the year 1,062.32 1,218.83

Net increase/(decrease) in cash and cash equivalents (156.51) 367.37

Non-cash investing activities

Purchase of investment properties under barter transaction 5 11.13 49.46

Acquisition of Right-of-use assets 4(b) 383.39 143.76

For details of components of cash and cash equivalents, 
Refer Note 13.

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.

As per our report of even date

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place : Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place : Bhopal Place : Bhopal
Date: May 11, 2026 Date: May 11, 2026

Consolidated Statement of Cash Flows
for the year ended on March 31, 2026
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1.	 Nature of operations:

	 D.B. Corp Limited (the ‘Parent Company’ or ‘the Holding Company’ or ‘the Company’) and its subsidiaries (together 
hereinafter referred to as the ‘Group’) is in the business of publishing newspapers, radio broadcasting, digital platform 
for news and event management. The Company is a public limited Company domiciled in India. The major brands in 
publishing business are ‘Dainik Bhaskar’ (Hindi daily), ‘Divya Bhaskar’ and ‘Saurashtra Samachar’ (Gujarati dailies), 
‘Divya Marathi’ (Marathi daily) and monthly magazines such as ‘Bal Bhaskar’, etc. Digital business includes mobile 
applications and websites of dainikbhaskar.com, divyabhaskar.com, dailybhaskar.com, divyamarathi.com and 
bhaskarenglish.in. Presently, the Compny’s radio station is on air in 37 cities under the brand name ‘My FM’. The 
frequency allotted to the Group’s radio station is 94.3.

	 The Group derives its revenue mainly from the sale of its newspaper (including e-subscription), magazines and 
advertisements published in the newspaper, displayed on websites/portal, aired on radio and event management.

	 The subsidiaries considered in the preparation of the Consolidated Financial Statements (‘CFS’) and shareholdings of 
the Group in these companies are as follows:

Name of subsidiary companies
Country of 

incorporation
Principal activity

Percentage of ownership interest 
as at

March 31, 2026 March 31, 2025

DB Infomedia Private Limited India Event Management 100 100

I Media Corp Limited * India Event Management 100 100

	 * I Media Corp Limited (‘IMCL’) is a wholly owned subsidiary of DB Infomedia Private Limited.

2.	 Basis of Preparation

2.1	 Compliance with Ind AS

	 The Group's Consolidated Financial Statements (CFS) (hereinafter refer to as “Consolidated Financial Statements” or 
“Financial Statements”) comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 
133 of the Companies Act, 2013 (the ‘Act’) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant 
provisions of the Act.

	 The Consolidated Financial Statements are prepared on a going concern basis. The Consolidated Financial Statements 
have been prepared under the historical cost basis except for derivative financial instruments and certain other financial 
assets and liabilities that have been measured at fair value.

	 All the Companies in the Group follow uniform accounting policies for like transactions and other events in similar 
circumstances. These Standalone Financial Statements of all entities used for the purpose of consolidation are drawn 
up up to the same reporting date as that of the parent company,i.e year ended March 31.

2.2	 New and amended standards adopted by the Group

	 The Ministry of Corporate Affairs vide notifications dated May 7, 2025 and August 13, 2025 notified the Companies 
(Indian Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards) Second 
Amendment Rules, 2025, effective for annual reporting periods beginning on or after April 1, 2025:

	 (a) �Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants – Amendments 
to Ind AS 1 

	 As a result of the adoption of the amendments to Ind AS 1, the Group changed its accounting policy for the classification 
of borrowings: “Borrowings are classified as current liabilities unless, at the end of the reporting period, the Group has 
a right to defer settlement of the liability for at least 12 months after the reporting period. Covenants that the Group is 

Notes
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required to comply with, on or before the end of the reporting period, are considered in classifying loan arrangements 
with covenants as current or non-current. Covenants that the Group is required to comply with after the reporting period 
do not affect the classification."

	 This new policy did not result in a change in the classification of D.B. Corp Limited’s borrowings. The Group did not 
make retrospective adjustments as a result of adopting the amendments to Ind AS 1. 

	 (b) Supplier Finance Arrangements – Amendments to Ind AS 7 and Ind AS 107

	 (c) International Tax Reform – Pillar Two Model Rules – Amendments to Ind AS 12 

	 D.B. Corp Limited Group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not 
yet been enacted in any of the jurisdictions in which the Group operates.

	 (d) Lack of Exchangeability – Amendments to Ind AS 21 

	 The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into 
another currency, and the spot exchange rate to use where it is not. These amendments did not have any material impact 
on the amounts recognised in prior periods and are not expected to significantly affect the current or future periods.

2.3	 New standards or amendments not yet adopted

	 Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants – Amendments 
to Ind AS 1

	 This amendment also includes specific provisions that will take effect for reporting periods beginning on or after April 
1 2026, as outlined below.

	 Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or 
before the end of the reporting period with the effect that the liability becomes payable on demand on the reporting 
date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and before the 
approval of the financial statements for issue, not to demand payment as a consequence of the breach.

	 However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that 
are granted after the reporting date but before the financial statements are approved for the purpose of classification 
of loans. This amendment is required to be applied retrospectively in accordance with Ind AS 8.

	 D.B. Corp Limited does not expect this amendment to have an impact on its operations or financial statements.

	 Current v/s Non-current classification

	 The Group presents assets and liabilities in the balance sheet based on Current/Non-current classification

	 An asset is treated as Current when it is:

•	 Expected to be realised or intended to be sold or consumed in normal operating cycle

•	 Held primarily for the purpose of Trading

•	 Expected to be realised within twelve months after the reporting period, or

•	 Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve 
months after the reporting period

	 All other assets are classified as Non-current. 

	 A liability is Current when:

•	 It is expected to be settled in normal operating cycle

•	 It is held primarily for the purpose of trading

Notes
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•	 It is due to be settled within twelve months after the reporting period, or

•	 There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

	 The Group classifies all other liabilities as Non-current.

	 Deferred tax assets and liabilities are classified as Non-current assets and liabilities.

	 The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 
equivalents. The Group has identified period of twelve months as its operating cycle.

3.	 Critical estimates and judgments:

	 The preparation of Consolidated Financial Statements requires the use of accounting estimates which, by definition, will 
likely differ from the actual results. Management also needs to exercise judgement in applying the Group’s accounting 
policies.

	 This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which 
are more likely to be materially adjusted due to final outcomes deviating from estimates and assumptions made. Detailed 
information about each of these estimates and judgements is included in relevant notes together with information about 
the basis of calculation for each affected line item in the Consolidated Financial Statements.

Critical estimates and judgments

	 The areas involving critical estimates and judgements are:

	 (i)	 Impairment of trade receivables (Refer Note 12)

	 (ii)	 Impairment for investment properties and advance for properties [Refer Note 5 and 10(b)]

	 (iii)	 Estimation of defined benefit obligations (Refer Note 22)

	 (iv)	 Estimated fair value of unquoted securities (Refer Note 7)

	 (v)	 Estimation of provisions and contingent liabilities (Refer Note 36)

	 (vi)	 Estimation of current tax expense and current tax payable (Refer Note 21)

	 (vii)	 Determination of lease term [Refer Note 4(b)]

4	 (a)	 Property, plant and equipment (including Capital work-in-progress)

Accounting Policy

Freehold land is carried at historical cost. All other items of Property, plant and equipment is stated at cost, less 
accumulated depreciation and accumulated impairment losses, if any. Historical costs include expenditure that is 
directly attributable to the acquisition of the items. 

In respect of its interests in jointly controlled assets, the Group recognises its share of the jointly controlled assets in 
its Consolidated Financial Statements, classifying the jointly controlled asset as per its nature.

Transition to Ind AS

On transition to Ind AS, the Group has elected to continue with the carrying value of all of its Property, plant and 
equipment measured as per the previous GAAP and use that carrying value as the deemed cost of the Property, plant 
and equipment.

Notes
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Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate the cost of the assets, net of their residual values, 
over their estimated useful lives as follows: 

(In Years)

Category Useful Life
As per 

Schedule II

Factory Buildings 30 30

Office Buildings 60 60

Plant and Machinery 15 15

Solar Power Plant 22 *

Office Equipment 5 5

Vehicles 8 8

Furniture and Fixtures 10 10

Electric fittings 10 10

Computers and Servers 3 and 6 3 and 6

Leasehold improvements and Building constructed on leasehold land are depreciated over the shorter of their useful 
life or the lease term, unless the entity expects to use the assets beyond the lease term.

Depreciation on Property, plant and equipment is provided on the straight-line method over the useful lives estimated 
by the management, which are in line with those prescribed under Part C of Schedule II to the Companies Act, 2013, 
and reflect the actual usage of the assets.

*For Solar Power Plant, where the useful life is not specifically prescribed under Schedule II, the same has been 
determined based on technical evaluation carried out by the management, considering the nature of the asset, 
expected period of use, and operating conditions.

The residual value is restricted to a maximum of 5% of the original cost of the assets.

For other accounting policies relevant to Property, plant and equipment, Refer Note 48(j)

Notes
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	 Capital work-in-progress (CWIP)

	 Ageing of CWIP

(` in million)

Particulars
As on March 31, 2026

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 27.60  -  - 27.60

Total 27.60  -  - 27.60

(` in million)

Particulars
As on March 31, 2025

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 94.18 2.22  - 96.40

Total 94.18 2.22  - 96.40

	 Notes:

1)	 Plant and machinery includes Group's share in common transmission infrastructure used in Radio business which 
are jointly controlled assets as at March 31, 2026:

	 Gross block - ` 187.28 million (March 31, 2025: ` 187.28 million)

	 Net block - ` 34.46 million (March 31, 2025: ` 38.58 million)

2)	 For information on Property, plant and equipment pledged as security by the Group, Refer Note 17 and 46.

3)	 For assets given on lease Refer Note 35.

4)	 Refer Note 37 for disclosure of Contractual Commitments for acquisition of Property, plant and equipment.

5)	 Capital work-in-progress mainly comprises of Buildings, Buildings Constructed On Leasehold Land and Plant & 
Machinery (March 31, 2025: Buildings and Plant & Machinery).

6)	 There is no capital-work-progress whose completion is overdue or has exceeded its cost as compared to its 
original plan and there are no projects temporarily suspended. Hence, disclosure required as per schedule III has 
not been presented.

7)	 During the year, the Group has reclassified "Building on Leasehold Land" having a Gross Block of ` 1,350.89 
million and a Net Block of ` 1,127.36 million as on March 31, 2025, from "Leasehold Building – Right-of-Use 
Assets" to "Buildings constructed on Leasehold Land – Property, Plant and Equipment". The reclassification has 
been carried out to align the presentation with the requirements of Ind AS 16 – Property, Plant and Equipment 
and Division II of Schedule III to the Companies Act, 2013, as the Company holds ownership of the said buildings, 
whether self-constructed or acquired outright from third-party developers pursuant to duly executed sale deeds.

	 In line with Ind AS 1 – Presentation of Financial Statements, comparative figures for the previous year have 
been regrouped / reclassified to conform to the current year's presentation. The reclassification is restricted to 
presentation within non-current assets of the Balance Sheet and does not have any impact on the Profit or Loss, 
Other Comprehensive Income, Total Equity, Cash Flows, or any key financial ratios disclosed by the Group.

Notes
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Notes

4	 (b)	 Right-of-use assets

	 Accounting Policy

	 As a lessee

	 The Group leases various offices (Building), Land, Plant and machinery and Rental contracts are typically made for 
fixed periods of 1 to 99 years but may have extension options.

	 Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract 
to the lease and non-lease components based on their relative standalone prices. However, for leases of real estate 
for which the Group is a lessee, it has elected not to separate lease and non-lease components and instead accounts 
for these as a single lease component.

	 Lease terms are negotiated on an individual basis and contain wide range of different terms and conditions. The lease 
arrangements do not impose any covenants other than the security interests in the leased assets that are held by the 
lessor. 

	 The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in 
the lease. If that rate cannot be readily determined, which is generally the case for leases in the Group, the lessee's 
incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds 
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar 
terms, security, and conditions.

	 To determine the incremental borrowing rate, the Group:

-	 where possible, uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases 
held by Group, which does not have recent third-party financing, and

-	 makes adjustments specific to the lease, e.g., term, country, currency and security.

	 Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over 
the underlying asset's useful life.

	 Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a 
straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less, 
without a purchase option. Low-value assets comprise IT equipment and small items of office furniture.

	 For other accounting policies relevant to Leases Refer Note 48(e)
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(i)	 Amount recognised in Balance Sheet

	 The balance sheet shows the following amounts relating to leases:

	 Right-of-use of assets
(` in million)

Particulars
Leasehold 

Land
Leasehold 
Building

Plant and 
Machinery

Total

Gross carrying amount as at April 01, 2024 990.53 3,658.33 523.33 5,172.19
Additions during the year 27.55 143.76  - 171.31
Disposals during the year  - 10.79  - 10.79
Gross carrying amount as at March 31, 2025 1,018.08 3,791.30 523.33 5,332.71
Additions during the year 136.19 366.89 16.50 519.58
Disposals during the year  - 35.01  - 35.01
Gross carrying amount as at March 31, 2026 1,154.27 4,123.18 539.83 5,817.28
Accumulated depreciation as at April 01, 2024 96.85 1,218.33 282.34 1,597.52
Depreciation for the year 24.27 243.04 34.08 301.39
Accumulated depreciation on disposals  - 8.56  - 8.56
Accumulated depreciation as at March 31, 2025 121.12 1,452.81 316.42 1,890.35
Depreciation for the year 25.86 255.56 34.25 315.67
Accumulated depreciation on disposals  - 18.17  - 18.17
Accumulated depreciation as at March 31, 2026 146.98 1,690.20 350.67 2,187.85
Net carrying amount as at March 31, 2025 896.96 2,338.49 206.91 3,442.36
Net carrying amount as at March 31, 2026 1,007.29 2,432.98 189.16 3,629.43

	 Lease liabilities:
(` in million)

Particulars March 31, 2026 March 31, 2025

Current 390.10 356.31

Non-current 2,022.00 1,897.10

Total 2,412.10 2,253.41

(ii)	 Amount recognised in the statement of Profit and Loss

	 The statement of profit or loss shows the following amounts relating to leases:

	 Depreciation charge of right of use assets:
(` in million)

Particulars March 31, 2026 March 31, 2025

Leasehold Land 25.86 24.27

Leasehold Building 255.56 243.04

Plant and machinery 34.25 34.08

Total 315.67 301.39
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	 Finance cost and other expenses:
(` in million)

Particulars March 31, 2026 March 31, 2025

Interest expense (included in finance cost) (Refer Note 31) 205.84 194.59

Expense relating to short-term leases (included in other expenses) (Refer Note 
32)

29.31 18.65

Reversal of GST credit relating to lease payments (included in other expenses) 
(Refer Note 32)

11.05 10.11

Total 246.20 223.35

(iii)	 Variable lease payments

	 The Group does not have any leases with variable lease payments.

(iv)	 Extension and termination options

	 Extension and termination options are included in number of Property, plant and equipment leases across the Group. 
These are used to maximise operational flexibility in terms of managing the assets used in the Group's operations.

	 Critical judgement in determining the lease term

	 In determining the lease term, management considers all facts and circumstances that create an economic incentive 
to exercise an extension option, or not exercise a termination option. Extension options (or periods after termination 
options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

	 For leases of buildings, the following factors are normally the most relevant:

-	 If there are significant penalties to terminate (or not extend), the Group is typically reasonably certain to extend 
(or not terminate).

-	 If any leasehold improvements are expected to have a significant remaining value, the Group is typically reasonably 
certain to extend (or not terminate).

-	 Otherwise, the Group considers other factors including historical lease durations and the costs and business 
disruption required to replace the leased asset.

	 Most extension options in building/office leases have not been included in the lease liability, because the Group could 
replace the assets without significant cost or business disruption.

	 The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged to 
exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant 
change in circumstances occurs, which affects this assessment, and that is within the control of the lessee.

(v)	 For debt reconciliation Refer Note 17.

5	 Investment Properties

	 Accounting Policy

	 Investment Properties consists of land and buildings (residential and commercial), are held for capital appreciation and 
are not occupied by the Group. They are carried at cost including related transaction costs. Subsequent expenditure 
is capitalised to the asset's carrying amount only when it is probable that future economic benefits associated with the 
expenditure will flow to the Group and the cost of the item can be measured reliably.

	 Investment Properties are depreciated using straight line method to allocate cost of assets over their estimated useful 
lives. Investment Properties generally have useful life of 30-60 years.

Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026
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	 For other accounting policies relevant to Investment Properties Refer Note 48(k)
(` in million)

Particulars Land Building Total
Gross carrying amount as at April 01, 2024 49.31 812.50 861.81
Additions during the year 4.69 44.77 49.46
Disposal during the year  - 164.49 164.49
Gross carrying amount as at March 31, 2025 54.00 692.78 746.78
Additions during the year  - 11.13 11.13
Disposal during the year 9.14 95.63 104.77
Gross carrying amount as at March 31, 2026 44.86 608.28 653.14

Accumulated impairment as at April 01, 2024 3.87 45.85 49.72
Impairment loss / (reversal) for the year  -  -  - 
Accumulated impairment as at March 31, 2025 3.87 45.85 49.72
Impairment loss / (reversal) for the year  - (14.30) (14.30)
Accumulated impairment as at March 31, 2026 3.87 31.55 35.42

Accumulated depreciation as at April 01, 2024  - 69.43 69.43
Depreciation for the year  - 11.90 11.90
Accumulated depreciation on disposals  - 13.55 13.55
Accumulated depreciation as at March 31, 2025  - 67.78 67.78
Depreciation for the year  - 10.17 10.17
Accumulated depreciation on disposals  - 9.24 9.24
Accumulated depreciation as at March 31, 2026  - 68.71 68.71
Net carrying amount as at March 31, 2025 50.13 579.15 629.28
Net carrying amount as at March 31, 2026 40.99 508.02 549.01

i)	 Amount recongnised in profit and loss for Investment Properties
(` in million)

 Particulars March 31, 2026 March 31, 2025 

 Net (gain)/loss on disposal of Investment Properties (Refer Note 32) 7.82 9.64

 Depreciation (Refer Note 29) 10.17 11.90

 Impairment loss / (reversal) on Investment Properties (Refer Note 32) (14.30)  - 

 Expenses recognised in profit and loss account 3.69 21.54

ii)	 Contractual Obligation

	 The Group has no restrictions on the realisability of its Investment Properties and no contractual obligations to 
purchase, construct or develop Investment Properties or for its repairs, maintenance or enhancements.

iii)	 Fair Value
(` in million)

 Particulars March 31, 2026 March 31, 2025 

 Investment Properties 689.95 758.94

Notes
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	 Estimation of fair value

	 The best evidence of fair value is current prices in an active market for similar properties. Where such information is 
not available, the Company consider information from a variety of sources including current prices in an active market 
for properties of different nature or recent prices of similar properties in less active markets, adjusted to reflect those 
differences.

	 The fair values of investment properties have been determined by independent valuers and / or managment's internal 
assessment. The fair value was derived using the market comparable approach based on recent market prices without 
any significant adjustments being made to the market observable data (fair value hierarchy is Level 2).

(` in million)

 Particulars 

 Estimation of Fair Value 

 Level 2 

March 31, 2026 March 31, 2025 

 Land 51.27 59.97

 Residential units 548.27 604.24

 Commercial units 90.41 94.73

 Total 689.95 758.94

6	 Intangible assets (Including assets under development)

	 Accounting Policy

	 Intangible assets consist of One time license fees (entry fees and migration fees) paid to get the license for Radio 
stations and Computer Software.

	 Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible 
assets are carried at cost less any accumulated amortisation and accumulated impairment losses, if any. Costs 
associated with maintaining software programmes are recognised as and when expenses are incurred.

	 Amortisation method and useful lives

	 Intangible assets with limited useful lives are amortised using the straight-line method over the following periods:

Category
Useful lives  
(in Years)

One time License fees paid for Radio Stations Over the license 
period i.e. 15 

years

Computer Software (including ERP) 6 years

	 For other accounting policies relevant to intangible assets, Refer Note 48(l) and Refer Note 48(f) for the Group's policy 
regarding impairment.

	 Goodwill

	 Goodwill is not amortised but tested for impairment in accordance with the accounting policy (Refer Note 39)

Notes
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(` in million)

Particulars
One time 

license fees

Computer 
software- 
including 

ERP

Total
Intangible 

Assets Under 
development

Gross carrying amount as at April 01, 2024 1,165.51 310.13 1,475.64  - 

Additions during the year  - 3.57 3.57  - 

Disposals during the year  -  -  -  - 

Gross carrying amount as at March 31, 2025 1,165.51 313.70 1,479.21  - 

Additions during the year 81.95 4.76 86.71 158.01

Disposals during the year  -  -  -  - 

Capitalised during the year  -  -  - 86.71

Gross carrying amount as at March 31, 2026 1,247.46 318.46 1,565.92 71.30

Accumulated amortisation as at April 01, 2024 663.45 258.63 922.08  - 

Amortisation for the year 77.70 9.00 86.70  - 

Accumulated amortisation on disposals  -  -  -  - 

Accumulated amortisation as at March 31, 2025 741.15 267.63 1,008.78  - 

Amortisation for the year 78.87 6.10 84.97  - 

Accumulated amortisation on disposals  -  -  -  - 

Accumulated amortisation as at March 31, 2026 820.02 273.73 1,093.75  - 

Net carrying amount as at March 31, 2025 424.36 46.07 470.43  - 

Net carrying amount as at March 31, 2026 427.44 44.73 472.17 71.30

(i)	 Remaining unamortised period of intangible assets is as follows
(In Years)

Particulars March 31, 2026 March 31, 2025

One time license fees  5 to 15  6 to 8 

Computer software- including ERP  0 to 6  0 to 6 

(ii)	 The Group has performed an assessment of its intangible assets for possible triggering events or circumstances for an 
indication of impairment and has concluded that there were no triggering events or circumstances that would indicate 
that the intangible assets should have been impaired.

(iii)	 Ageing of Intangible Assets Under development
(` in million)

Particulars
As on March 31, 2026

Less than 1 
year

1 - 2 Years
More than 2 

Years
Total

Projects in progress 71.30  -  - 71.30

Total 71.30  -  - 71.30

	 During the previous year, there are no Intangible assets under development. Hence, ageing disclosure for previous 
year has not been presented.
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Financial Assets

Accounting Policy

(i)	 Classification of financial Assets at amortised cost

	 The Group classifies its financial assets at amortised cost only if both of the following criteria are met:

-	 the asset is held within a business model whose objective is to collect the contractual cash flows, and

-	 the contractual terms give rise to cash flows that are solely payments of principal and interest.

Financial assets classified at amortised cost comprise trade receivables, deposits and other receivables.

(ii)	 Classification of financial assets at fair value through other comprehensive income

Financial assets at fair value through other comprehensive income (FVOCI) comprise:

-	 Equity securities (listed and unlisted) which are not held for trading, and for which the Group has irrevocably 
elected at initial recognition to recognise changes in fair value through OCI rather than profit or loss. These are 
strategic investments and the Group considers this classification to be more relevant.

-	 Debt securities where the contractual cash flows are solely principal and interest and objective of the 
Group’s business model is achieved both by collecting contractual cash flows and selling financial assets. 
There are currently no debt securities which are carried at FVOCI.

Financial assets classified at FVOCI comprise investments in equity securities (listed and unlisted).

(iii)	 Classification of financial Assets at fair value through profit or loss

The Group classifies the following financial assets at Fair Value through Profit or Loss (FVTPL):

-	 debt investments (mutual funds) that do not qualify for measurement at either amortised cost or FVOCI

-	 equity investments held for trading, and

-	 equity investments for which the entity has not elected to recognise fair value gains and losses through OCI.

Financial assets classified at FVTPL comprise investments in mutual funds.

(iv)	 Investments in mutual funds and equity instruments

	 Investment in mutual funds and equity instruments are classified as fair value through profit or loss as they are not held 
within a business model whose objective is to hold assets in order to collect contractual cash flows and the contractual 
terms of such assets do not give rise on specified dates to cash flows that are solely payments of principal and interest 
on the principal amount outstanding. Where the Group’s management has elected to present fair value gains and 
losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains 
and losses to the statement of profit and loss. The Group makes such election on an instrument-by-instrument basis. 
The classification is made on initial recognition and is irrevocable. Dividends from such investments are recognized in 
profit or loss as other income when the Group’s right to receive payments is established.

(v)	 Derivatives

	 Derivatives are only used for economic hedging purposes and not as speculative investments. However, where 
derivatives do not meet the hedge accounting criteria, they are classified as “held for trading” for accounting purposes 
and are accounted for at FVTPL. The Group uses forward currency contracts, to hedge its foreign currency risks. They 
are presented as current assets or liabilities to the extent they are expected to be settled within 12 months after the 
end of the reporting period.

	 Further information about the derivatives used by the Group is provided in Note 48(v).
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7	 Investments

	 Non-Current

(` in million)
Particulars March 31, 2026 March 31, 2025
Investments in Instruments (at Fair Value through OCI) (Refer Note 42):

(i) Quoted investments in Equity Shares (fully paid):
52,136 (March 31, 2025: 52,136) equity shares of ` 10 each of Everonn 
Education Limited

 -  - 

5,340,000 (March 31, 2025: 5,340,000) equity shares of ` 5 each of DMC 
Education Limited

 -  - 

(ii) Unquoted investments in Equity Shares (fully paid):
100,000 (March 31, 2025: 100,000) equity shares of ` 10 each of Dwarka 
Gems Limited

 -  - 

375,000 (March 31, 2025: 375,000) equity shares of ` 10 each of Arvind 
Coirfoam Private Limited 

 -  - 

325,000 (March 31, 2025: 325,000) equity shares of ` 10 each of Micro 
Secure Solution Limited

 -  - 

486,825 (March 31, 2025: 486,825) equity shares of ` 10 each of Neesa 
Leisure Limited 

 -  - 

1,100,917 (March 31, 2025: 1,100,917) equity shares of Re. 1 each of 
Abbee Consumables and Peripherals Sshope Limited

 -  - 

140,000 (March 31, 2025: 140,000) equity shares of ` 10 each of Trophic 
Wellness Private Limited

60.00 48.00

81,085 (March 31, 2025: 81,085) equity shares of ` 10 each of Naaptol 
Online Shopping Private Limited

6.93 27.21

2,434 (March 31, 2025: 2,434) equity shares of ` 10 each of Koochie Play 
Systems Private Limited

9.57 8.07

100 (March 31, 2025: 100) equity shares of ` 100 each of United News 
of India

0.01 0.01

10 (March 31, 2025: 10) equity shares of ` 100 each of Press Trust of 
India*

0.00 0.00

100,100 (March 31, 2025: 100,100) equity shares of ` 10 each of Digital 
News Publishers Association

1.00 1.00

665,863 (March 31, 2025: 665,863) equity shares of ` 10 each of Timbor 
Home Limited

 -  - 

Investment in debt instruments and warrants (at fair value through 
profit and loss):
200,000 (March 31, 2025: 200,000), Zero % fully convertible debentures of 
` 100 each of Cubit Computers Private Limited

 -  - 

700,935 (March 31, 2025: 700,935) convertible warrants of ` 53.50 each 
of Edserv Softsystems Limited

 -  - 

1 (March 31, 2025: 1), Zero % fully convertible debenture of ` 8,500,000 
each of Roxton (Italy) Clothing Private Limited

 -  - 

Total non - current investments 77.51 84.29
Aggregate cost of quoted investments 49.50 49.50
Aggregate amount of quoted investments  -  - 
Aggregate market value of quoted investments  -  - 
Aggregate cost of unquoted investments 342.41 342.41
Aggregate amount of unquoted investments 77.51 84.29
Aggregate amount of impairment in value of investments 334.50 314.75

	 * Amount below rounding off norms adopted by the Group.
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8	 Investments:

	 Current
(` in million)

Particulars March 31, 2026 March 31, 2025

Investments in Mutual Funds (Measured at Fair Value through Profit and 
Loss):

Quoted

514,660 (March 31, 2025: 514,660) units of HDFC Index Fund 109.20 114.17

1,223,075 (March 31, 2025: 1,223,075) units of ICICI Prudential Bluechip Fund 122.15 125.88

877,675 (March 31, 2025: 877,675) units of Kotak Emerging Equity Fund 107.05 103.70

777,953 (March 31, 2025: 777,953) units of Kotak Flexicap Fund 59.61 60.19

1,078,691 (March 31, 2025: 1,078,691) units of Mirae Asset Largecap Fund 107.52 112.87

2,676,190 (March 31, 2025: 2,676,190) units of Mirae Asset Midcap Fund 87.97 83.86

89,811 (March 31, 2025: 34,667) units of Bandhan nifty 200 Momentum 30 
Index Fund Regular Plan Growth

1.21 0.49

93,033 (March 31, 2025: 38,539) units of Bandhan nifty 100 Low Volatility 30 
Index Fund Regular Plan Growth

1.31 0.55

Total current investments 596.02 601.71

Aggregate cost of quoted invesstments 452.83 451.15

Aggregate amount of quoted investments 596.02 601.71

Aggregate market value of quoted investments 596.02 601.71

Aggregate amount of impairment in the value of investments 0.32 0.11

	 For information on current investments pledged as security by the Group, Refer Note 17 and 46.

9	 Other financial assets

	 (Unsecured considered goods unless stated otherwise)
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Security deposit against lease of properties (Refer 
Note 34)

339.61 303.32  -  - 

Deposit with government authorities and others 202.46 161.52 16.49 22.49

Interest accrued on fixed deposits 81.18 0.09 187.39 802.82

Other receivables  -  - 22.21 27.21

Loan to employee* 49.99 25.34 120.09 31.28

Advances to employees  -  - 33.32 41.16

673.24 490.27 379.50 924.96

Less: Provision for Other receivables  -  - 22.21 22.55

673.24 490.27 357.29 902.41

	 * �Loss allowance is immaterial

	 For information on other current financial assets pledged as security by the Group, Refer Note 17 and 46.

	 Refer Note 43 for information on changes in ECL provisions.

Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026



279Annual Report 2025-26

10	 Other assets

	 (Unsecured, considered good unless stated otherwise)
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

a Capital Advances
Advances for purchase of capital goods 37.33 32.68  -  - 

37.33 32.68  -  - 
b Advances for investment properties

Considered good  - 6.11  -  - 
Considered doubtful 138.17 139.74  -  - 

138.17 145.85  -  - 
Less: Provision for doubtful advances 138.17 139.74  -  - 

 - 6.11  -  - 
c Advances to related parties*

Advances to related parties  -  -  - 7.29
 -  -  - 7.29

d Other asset
Prepaid expenses  -  - 142.15 125.81
Advances to suppliers and others  -  - 183.22 339.39
Demand paid under protest 27.27 27.27  -  - 
Goods and Service Tax ('GST') recoverable 47.43 59.18 240.84 242.82

74.70 86.45 566.21 708.02
Total other assets 112.03 125.24 566.21 715.31

	 * �Refer Note 34 for details of advances to related parties and firms / Companies in which director is a partner, or a 
director or a member.

	 For information on other current assets pledged as security by the Group, Refer Note 17 and 46.

11	 Inventories

	 Accounting Policy

	 Inventories are valued at lower of cost and net realisable value. Cost of individual items of inventory are determined on 
a weighted average basis. Volume rebates or discounts are taken into account while estimating the cost of inventory 
if it is probable that they have been earned and will take effect.

	 For Group's other accounting policies relevant to inventories Refer Note 48(i)
(` in million)

Particulars March 31, 2026 March 31, 2025
Raw material [includes goods in transit of ` 57.62 million  
(March 31, 2025: ` 168.67 million)]

1,501.94 1,866.83

Finished goods 22.59 20.18
Stores and spares 573.33 559.98
Gift / promotional products 56.69 89.15

2,154.55 2,536.14
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(a)	 For information on inventories pledged as security by the Group, Refer Note 17 and 46.

(b)	 Pursuant to the ongoing litigation between the vendor and the shipping line, the shipping line has withheld the 
Delivery Order. Consequently, the Group is unable to take possession of the goods of ` 36.73 million (March 
31, 2025: ` 84.01 million) despite having the Bill of Entry in its name and paid the applicable customs duties. 
Accordingly, these goods have been classified as "Goods in Transit" with the corresponding liability reflected 
under Trade Payables.

12	 Trade Receivables

	 Accounting Policy

	 Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of 
business and reflects Group’s unconditional right to consideration (that is, payment is due only on the passage of time).

	 Trade receivables are recognised initially at the transaction price as they do not contain significant financing 
components. The Group holds the trade receivables with the objective of collecting the contractual cash flows and 
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

	 For trade receivables and contract assets, the Group applies the simplified approach required by Ind AS 109, which 
requires expected lifetime losses to be recognised from initial recognition of the receivables.

	 For other accounting policies relevant to trade receivables Refer Note 48(h)
(` in million)

Particulars March 31, 2026 March 31, 2025

Trade receivables - billed 5,673.61 5,570.40

Trade receivables - unbilled 1.69 2.08

Trade receivables - Related Parties (billed) (Refer Note 34) 1.70 4.23

Less: Loss allowance (1,036.02) (1,056.61)

Total trade receivables 4,640.98 4,520.10

	 Breakup of security details
(` in million)

Particulars March 31, 2026 March 31, 2025

Trade receivables considered good - Secured 265.42 265.42

Trade receivables considered good - Unsecured 5,050.89 4,992.09

Trade receivables which have significant increase in credit risk  -  - 

Trade receivables - credit impaired 360.69 319.20

Total 5,677.00 5,576.71

Loss allowance (1,036.02) (1,056.61)

Total trade receivables 4,640.98 4,520.10

	 The receivable is "unbilled" because the Group has not yet issued an invoice; however, the balance has been included 
under trade receivables (as opposed to contract assets) because it is an unconditional right to consideration.

	 Trade receivable are non-interest bearing and generally on terms of 0 - 90 days.

	 For information on trade receivables pledged as security by the Group, Refer Note 17 and 46.

	 Refer Note 43 for information on the Allowance Matrix and changes in ECL provisions.
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	 Ageing of Trade receivables
(` in million)

Particulars

March 31, 2026

Unbilled Not Due

Outstanding for following periods from Due Date
Grand 
Total

Less 
than 6 

months

6 
Months 
- 1 Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Undisputed trade 
receivable

Trade receivables 
considered good

1.69 2,201.57 1,914.60 302.85 283.23 178.91 433.46 5,316.31

Trade receivables 
which have 
significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Trade receivables - 
Credit Impaired

 -  - 33.88 14.90 26.23 32.68 253.00 360.69

Total 1.69 2,201.57 1,948.48 317.75 309.46 211.59 686.46 5,677.00

(` in million)

Particulars

March 31, 2025

Unbilled Not Due

Outstanding for following periods from Due Date
Grand 
Total

Less 
than 6 

months

6 
Months 
- 1 Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Undisputed trade 
receivable

Trade receivables 
considered good

 2.08  2,056.80  1,857.83  257.84  293.86  207.38  581.72  5,257.51 

Trade receivables 
which have 
significant increase 
in credit risk

 -  -  -  -  -  -  -  - 

Trade receivables - 
Credit Impaired

 -  -  43.45  22.75  57.55  39.99  155.46  319.20 

Total  2.08 2,056.80 1,901.28  280.59  351.41  247.37  737.18 5,576.71 

	 There are no disputed trade receivables, hence disclosures required as per Schedule III has not been presented.

13	 Cash and cash equivalent

	 Accounting Policy

	 For the purpose of presentation in the Consolidated Statement of Cash Flows, cash and cash equivalents includes 
cash on hand, deposits held at call with financial institutions/Banks, other short-term, highly liquid investments with 
original maturities of three months or less that are readily convertible to known amounts of cash and which are subject 
to an insignificant risk of changes in value, and bank overdrafts.
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(` in million)

Particulars March 31, 2026 March 31, 2025

Balances with banks*

On current account 638.24 790.79

Deposits with original maturity of less than 3 months 218.32 235.66

Cheques on hand 195.27 178.07

Cash on hand 10.49 14.31

1,062.32 1,218.83

	 * �There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting period 
and prior periods.

	 For information on cash and cash equivalents pledged as security by the Group, Refer Note 17 and 46.

14	 Bank balances other than cash and cash equivalents

	 Accounting Policy

	 Other bank balances comprises, term deposits with banks, which have original maturities of more than three months. 
Such assets are recognized and measured at amortised cost (including directly attributable transaction cost) using the 
effective interest method, less impairment losses, if any.

(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Bank deposits with original maturity of more than 
3 months but less than 12 months

 -  - 6,790.79 4,139.03

Bank deposits with original maturity of more than 
12 months**

2,415.61 10.28 905.70 4,713.75

Unpaid dividend accounts*  -  - 2.46 2.65

2,415.61 10.28 7,698.95 8,855.43

	 * �These amounts do not include any amount, due and outstanding, to be credited to Investor Education and Protection 
Fund.

	 ** �Includes fixed deposits with banks amounting to ` 4.21 million (March 31, 2025: 14.23 million), which are under 
lien in favour of the customer and have been issued as security for tender submissions in the ordinary course of 
business.

	 For information on current bank balances other than cash and cash equivalents pledged as security by the Group, 
Refer Note 17 and 46.
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15	 Share capital

	 Accounting policy

	 Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are 
shown in equity as deduction, net of tax, from the proceeds

	 Authorised share capital
(` in million)

Particulars
March 31, 2026 March 31, 2025

Nos. in 
million

Amount
Nos. in 
million

Amount

a. 249,000,000 (March 31, 2025: 249,000,000) 
Equity Shares of ` 10 each

249.00 2,490.00 249.00 2,490.00

b. 1,000 (March 31, 2025: 1,000), 0%, Non - 
Convertible Redeemable Preference Shares of 
` 10,000 each*

0.00 10.00 0.00 10.00

Total Authorised Share Capital 249.00 2,500.00 249.00 2,500.00

	 * Number is below the rounding off norm adopted by the Group

	 Issued, subscribed and fully paid-up shares

	 Equity share capital
(` in million)

Particulars
March 31, 2026 March 31, 2025

Nos. in 
million

Amount
Nos. in 
million

Amount

At the beginning of the year 178.19 1,781.92 178.09 1,780.92

Issued during the year -Employee Stock Option 
Schemes ('ESOS')

0.05 0.54 0.10 1.00

Total issued, subscribed and fully paid-up share 
capital

178.24 1,782.46 178.19 1,781.92

(a)	 Terms / rights attached to each class of shares

	 Equity shares

	 The Group has only one class of equity shares having a par value of ` 10 per share. Each holder of equity shares 
present at a meeting in person or by proxy is entitled to one vote per share.

	 In the event of liquidation of the Group, the holders of equity shares will be entitled to receive remaining assets of the 
Group, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares 
held by shareholders.

(b)	 Shares of the Group held by ultimate Holding Company
(Nos. in million)

Name of shareholders March 31, 2026 March 31, 2025

DB Consolidated Private Limited (immediate and ultimate Holding Company) 96.98 96.98
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(c)	 Details of shareholders holding more than 5% shares of the Company

Name of shareholders
March 31, 2026  March 31, 2025 

Nos. in 
million

Holding
Nos. in 
million

Holding

Equity shares of ` 10 each fully paid

DB Consolidated Private Limited 96.98 54.41% 96.98 54.43%

Nalanda India Equity Fund Limited 16.52 9.27% 17.39 9.76%

(d)	 Details of shareholding of promoters and promoters group:

Name of promoters
March 31, 2026 March 31, 2025

March 31, 
2026

 March 31, 
2025 

Nos. in 
million

Holding
Nos. in 
million

Holding Change Change 

Late Smt Kasturi Devi 
Agarwal (Nominee)

0.10 0.06% 0.10 0.06% 0.00% 0.00%

Shri Sudhir Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.31%

Shri Girish Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.37%

Shri Pawan Agarwal 6.52 3.66% 6.52 3.66% 0.00% 0.37%

Smt Jyoti Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Namita Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Nitika Agarwal 0.88 0.49% 0.88 0.49% 0.00% 0.00%

Smt Shubh Agarwal 1.92 1.08% 1.92 1.08% 0.00% 0.00%

Smt Bhawana Agarwal 2.18 1.22% 2.18 1.22% 0.00% 0.00%

Ms Diva Agarwal 1.80 1.01% 1.80 1.01% 0.00% 0.00%

Ms Miraya Agarwal 1.80 1.01% 1.80 1.01% 0.00% 0.00%  

Bhaskar Publications 
and Allied Industries 
Private Limited

3.02 1.69% 3.02 1.69% 0.00% 0.00%

DB Consolidated Private 
Limited

96.98 54.41% 96.98 54.43% -0.02% 0.00%

D B Power Limited 2.80 1.57%  - - 1.57%  - 

Total 132.80 74.50% 130.00 72.95% 1.55% 1.02%

(e)	 Shares reserved for issue under options

	 For details of shares reserved for issue under the Employee Stock Option Schemes ('ESOS') of the Company,Refer 
Note 40.

(f)	 The Group during the preceding 5 years

	 i.	 Has not allotted shares pursuant to contracts without payment received in cash. 

	 ii.	 Has not issued shares by way of bonus shares. 

	 iii.	 Has not bought back any shares.
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(g)	 Distribution made and proposed
(` in million)

Particulars March 31, 2026 March 31, 2025

Cash dividends on equity shares declared and paid:

i Third Interim Dividend for the year ended March 31, 2024 of ` 8 per fully 
paid share

 - 1,424.74

ii First Interim Dividend for the year ended March 31, 2025 of ` 7 per fully 
paid share

 - 1,247.10

iii Second Interim Dividend for the year ended March 31, 2025 of ` 5 per 
fully paid share

 - 890.87

iv First Interim Dividend for the year ended March 31, 2026 of ` 5 per fully 
paid share

891.12  - 

v Second Interim Dividend for the year ended March 31, 2026 of ` 2 per 
fully paid share

356.48  - 

1,247.60 3,562.71

i)	 Third Interim Dividend of ` 8 per fully paid Equity Share of face value of ` 10 each for the year ended March 31, 
2024 was proposed and declared by the Board of Directors in their meeting dated May 22, 2024. The same has 
been paid to all eligible shareholders as on the record date June 03, 2024 by the Company.

ii)	 During the previous year, the Board of Directors has proposed and declared First interim Dividend of ` 7 per fully 
paid Equity Share of face value of ` 10 each, in their meeting dated July 16, 2024 The same has been paid to all 
eligible shareholders as on the record date July 29, 2024 by the Company.

iii)	 During the previous year, the Board of Directors has proposed and declared Second Interim Dividend of ` 5 per 
fully paid Equity Share of face value of ` 10 each in their meeting dated October 15, 2024. The same has been 
paid to all eligible shareholders as on the record date October 25, 2024 by the Company.

iv)	 During the year, the Board of Directors has proposed and declared First interim Dividend of ` 5 per fully paid 
Equity Share of face value of ` 10 each, in their meeting dated July 16, 2025 The same has been paid to all 
eligible shareholders as on the record date July 23, 2025 by the Company.

v)	 During the year, the Board of Directors has proposed and declared Second Interim Dividend of ` 2 per fully paid 
Equity Share of face value of ` 10 each in their meeting dated January 15, 2026. The same has been paid to all 
eligible shareholders as on the record date January 22, 2026 by the Company.

16	 Other equity
(` in million)

Particulars March 31, 2026 March 31, 2025
Share application money pending allotment  -  - 
Capital Redemption Reserve 92.01 92.01
Securities Premium Reserve 283.70 278.75
Stock options outstanding account 8.25 12.03
General Reserve 1,242.51 1,242.51
Retained Earnings 21,039.26 18,993.86
Other reserves (FVOCI - Equity Instruments) (160.13) (154.32)
Total Other equity 22,505.60 20,464.84

Movement in other equity is as follows:

Share application money pending allotment
Share application money pending allotment  - 0.20
Share allotted during the year  - (0.20)
Closing Balance  -  - 
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(` in million)
Particulars March 31, 2026 March 31, 2025
Capital Redemption Reserve
Balance at the beginning of the year 92.01 92.01
Closing Balance 92.01 92.01

Securities Premium Reserve
Balance at the beginning of the year 278.75 269.51
Add: Premium on exercise of employee stock options 4.95 9.24
Closing Balance 283.70 278.75

Stock options outstanding account (Refer Note 40)
Balance at the beginning of the year 12.03 17.72
Equity share issued during the year (4.76) (8.63)
Employee Stock Option Expense (Net of forfeiture / lapse) (Refer Note 28) 0.98 2.94
Closing balance 8.25 12.03

General reserve 
Balance at the beginning of the year 1,242.51 1,242.51
Closing Balance 1,242.51 1,242.51

Retained earning
Balance at the beginning of the year 18,993.86 18,918.80
Net Profit for the year 3,319.99 3,709.83
Items of other comprehensive income recognised directly in retained earnings

Re-measurement (loss) / gain of post employment benefit obligation (Net of 
tax)

(26.99) (72.06)

Less: Appropriations
Interim Equity Dividend for the year ended March 31, 2024 [Refer Note 15 (g)]  - 1,424.74
Interim Equity Dividend for the year ended March 31, 2025 [Refer Note 15 (g)]  - 2,137.97
Interim Equity Dividend for the year ended March 31, 2026 [Refer Note 15 (g)] 1,247.60  - 
Closing Balance 21,039.26 18,993.86

Other reserves (FVOCI - Equity Instruments)
Balance at the beginning of the year (154.32) (112.06)
Add: Change in fair value of FVOCI - equity instruments (5.81) (42.26)
(Loss)/ gain at the end of the year (160.13) (154.32)
Total Other Equity 22,505.60 20,464.84

Nature and purpose of reserves:

a)	 Share application money pending allotment

	 Share application money pending allotment represents amount received from employees who has exercised 
employee stock options scheme (ESOS) for which shares are pending allotment as on balance sheet date.

b)	 Capital Redemption Reserve

	 As per the Companies Act, 2013, capital redemption reserve is created when Group purchases its own shares out 
of free reserves or securities premium. A sum equal to the nominal value of shares so purchased is transferred 
to capital redemption reserve.
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c)	 Securities Premium Reserve

	 Securities premium reserve is used to record the premium on issue of shares. The reserve is utilised in accordance 
with the provisions of the Act.

d)	 Stock option outstanding account

	 The stock options outstanding account is used to recognise the grant date fair value of options issued to 
employees under Employee stock option plan.

e)	 General Reserve

	 General reserve is a free reserve and is available for distribution as dividend, issue of bonus shares, buy back of 
the Group's securities. It was created by transfer of amounts out of distributable profit.

f)	 FVOCI - Equity Instruments

	 The Group has elected to recognise changes in the fair value of certain investments in equity securities in other 
comprehensive income. These changes are accumulated within the FVOCI equity instruments reserve within 
equity. The Group transfers amounts from this reserve to retained earnings when the relevant equity securities are 
derecognised.

g)	 Retained Earnings

	 Amount of retained earnings represents accumulated profit and losses of the Group as on reporting date. Such 
profits and losses are after adjustments of payment of dividend and transfer to any reserves as statutorily required.

17	 Borrowings

	 Current
(` in million)

Particulars March 31, 2026 March 31, 2025

Short-term borrowing

Secured

Cash credit facilities availed during the year [Refer note (a) below]  -  - 

Buyers' credit from banks [Refer Note (b) (i) below] 145.35 308.36

145.35 308.36

Unsecured

Buyers' credit from banks [Refer Note (b) (ii) below] 64.69 268.23

Total unsecured borrowings 64.69 268.23

Total borrowings 210.04 576.59

(a)	 Cash credit facilities:

	 Cash credit facilities from banks were secured by first pari-passu charge on the entire current assets and second 
pari-passu charge on the entire movable fixed assets of the Group with other consortium bankers. During the year the 
Group has not used the facility. Refer Note 46 for details of assets pledged as security.

(b)	 Buyer's credit facilities:

(i)	 Secured buyer's credit facilities from banks are secured by first charge on the current assets and second charge 
on movable fixed assets of the Group with other consortium bankers. Interest rates for buyers' credit are multiline 
rates during the year ranging between 1.34 % p.a. to 1.53 % p.a. (March 31, 2025: between 1.01% p.a. to 1.44% 
p.a.). They are repayable within 90 days to 180 days. Refer Note 46 for details of assets pledged as security.
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(ii)	 Interest rates for unsecured buyer's credits are multiline rates during the year ranging between 1.33 % p.a. to 
1.46 % p.a. (March 31, 2025: between 1.00% p.a. to 1.48% p.a.). They are repayable within 90 days to 180 days.

	 Net debt reconciliation
(` in million)

Particulars March 31, 2026 March 31, 2025

Cash and cash equivalents (Refer Note 13) 1,062.32 1,218.83

Current investments (Refer Note 8) 596.02 601.71

Borrowings* (Refer Note 17 above) (210.04) (576.59)

Lease liabilities [Refer Note 4 (b)] (2,412.10) (2,253.41)

Net Debt (963.80) (1,009.46)

	 *Excluding interest accrued but not due (Refer Note 19).

(` in million)

Particulars

Other Assets
Liabilities from financing 

activities
TotalCash and 

Cash 
equivalents

Current 
Investments

Lease 
liabilities

Borrowings

Debt as at April 1, 2024 851.46 554.84 (2,308.67) (225.42) (1,127.79)
Cash flows 367.37 1.16 196.59 (341.27) 223.85
New leases  -  - (143.56)  - (143.56)
Disposal - Leases  -  - 2.23  - 2.23
Effect of foreign exchange rate 
fluctuation

 -  -  - (10.11) (10.11)

Effect of fair value adjustment  - 45.71  -  - 45.71
Interest expenses during the year  -  - (194.59) (3.78) (198.37)
Interest paid  -  - 194.59 2.16 196.75
Debt as at March 31, 2025 1,218.83 601.71 (2,253.41) (578.42) (1,011.29)
Cash flows (156.51) 1.68 199.05 376.23 420.45
New leases  -  - (377.15)  - (377.15)
Disposal - Leases  -  - 19.41  - 19.41
Effect of foreign exchange rate 
fluctuation

 -  -  - (9.66) (9.66)

Effect of fair value adjustment  - (7.37)  -  - (7.37)
Interest expenses during the year  -  - (205.84) (5.96) (211.80)
Interest paid  -  - 205.84 6.98 212.82
Debt as at March 31, 2026 1,062.32 596.02 (2,412.10) (210.83) (964.59)

18	 Trade payable
(` in million)

Particulars March 31, 2026 March 31, 2025

Current

(a) Total outstanding dues of micro and small enterprise 78.72 32.59

(b) Total outstanding dues of creditors other than (a) above

- Trade payables - Related Parties (Refer Note 34) 73.20 0.43

- Payable to others 1,688.50 2,390.16

Total trade payables 1,840.42 2,423.18
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	 Ageing of Trade Payable
(` in million)

Particulars

March 31, 2026

Unbilled Not Due

Oustanding for the following periods from the 
due date Grand 

TotalLess than 
1 year

1 - 2 
Years

2 - 3 
Years

More than 
3 Year

Undisputed trade 
payables

Micro and small 
enterprises

 - 45.46 33.26  -  -  - 78.72

Others 715.96 634.69 353.30 14.04 1.02 11.50 1,730.51

Disputed trade 
payables

Micro and small 
enterprises

 -  -  -  -  -  -  - 

Others  -  -  -  -  - 31.19 31.19

Total trade 
payables

715.96 680.15 386.56 14.04 1.02 42.69 1,840.42

(` in million)

Particulars

March 31, 2025

Unbilled Not Due

Oustanding for the following periods from the 
due date Grand 

TotalLess than 
1 year

1 - 2 
Years

2 - 3 
Years

More than 
3 Year

Undisputed trade 
payables

Micro and small 
enterprises

 - 32.58 0.01  -  -  - 32.59

Others 895.27 811.47 573.09 61.78 1.66 8.27 2,351.54

Disputed trade 
payables

Micro and small 
enterprises

 -  -  -  -  -  -  - 

Others  -  -  -  -  - 39.05 39.05

Total trade 
payables

895.27 844.05 573.10 61.78 1.66 47.32 2,423.18

Note:

	 The Group has not entered into any Supplier Financing Arrangements and therefore additional disclosures under Ind 
AS 7 “Statement of Cash Flows”/ Ind AS 107 “Financial Instruments” are not required to be presented.

	 Additional disclosure as per Micro, Small and Medium Enterprises Development (MSMED) Act, 2006

	 Details of dues to Micro and Small Enterprises as per Micro, Small and Medium Enterprises Development Act, 2006

	 On the basis of the information and records available with the Management, the following disclosures are made for 
the amounts due to the Micro, Small and Medium enterprises (MSMED Act), who have registered with the competent 
authorities:
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(` in million)

Particulars March 31, 2026 March 31, 2025

Principal amount due to suppliers registered under the MSMED Act, 2006 and 
remaining unpaid as at year end

73.56 27.47

Interest due to suppliers registered under the MSMED Act, 2006 and remaining 
unpaid as at year end

* *

Principal amounts paid to suppliers registered under the MSMED Act, beyond 
the appointed day during the year

3.86 4.10

Interest paid, under Section 16 of MSMED Act, 2006 to suppliers registered 
under the MSMED Act, 2006 beyond the appointed day during the year

 -  - 

Interest paid, other than under Section 16 of MSMED Act, 2006, to suppliers 
registered under the MSMED Act, 2006 beyond the appointed day during the year

 -  - 

Amount of interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the year) but 
without adding the interest specified under the MSMED Act, 2006

0.04 0.03

Interest accrued and remaining unpaid at the end of each accounting year 0.04 0.03

Amount of further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues above are actually paid to the 
small enterprise, for the purpose of disallowance of a deductible expenditure 
under Section 23 of the MSMED Act, 2006

5.12 5.09

	 * Amount below rounding off norms adopted by the Group.

19	 Other financial liabilities
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Security deposits from:

- newspaper agencies 612.29 610.32 32.23 32.12

- others 104.22 93.14 11.56 10.35

Interest accrued but not due*  -  - 34.04 34.17

Derivative liabilities**  -  -  - 3.42

Payables for purchase of capital goods  -  - 19.45 9.61

Employee related payables@  -  - 569.33 640.13

Unpaid dividend#  -  - 2.42 2.65

716.51 703.46 669.03 732.45

	 * Includes interest accrued but not due on borrowing ` 0.82 million (March 31, 2025: ` 1.84 million)

	 ** �While the Group entered into other foreign exchange forward contracts with the intention of reducing the foreign 
exchange risk on import purchases, these other contracts are not designated in hedge relationships and are 
measured at fair value through profit or loss.

	 @ �Employee related payables includes ` Nil (March 31, 2025 : 0.02 million) salary payable to relatives of key managerial 
personnel, Refer Note 34.

	 # No amounts are due and outstanding to be credited to Investor Education and Protection Fund.
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20	 Contract liabilities
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Advance received from customers  -  - 357.90 304.40

Defferred revenue* 35.72  - 161.79 161.14

35.72  - 519.69 465.54

	 * Contract liabilities represent deferred revenue arising due to circulation and advertisement contracts.

	 Details of Deferred Revenue (Unearned Revenue)

	 The Group recognises deferred revenue for consideration received before the Group transfers the control of goods or 
services to the customer and it is classified as Contract Liabilities.

(` in million)

Particulars March 31, 2026 March 31, 2025

(i) Advertisement Revenue

Opening Balance 39.99 28.15

Less: Revenue recognised during the year (39.99) (28.15)

Add: Invoiced during the year but not recognised as revenue 66.32 39.99

Closing Balance 66.32 39.99

(ii) Circulation Revenue

Opening Balance 121.15 98.69

Less: Revenue recognised during the year (121.15) (98.69)

Add: Invoiced during the year but not recognised as revenue 131.19 121.15

Closing Balance 131.19 121.15

(iii) Job Work Printing Revenue

Opening Balance  - 1.00

Less: Revenue recognised during the year  - (1.00)

Closing Balance  -  - 

Total Deferred Revenue (Unearned Revenue) 197.51 161.14

21	 Taxation

	 Critical accounting judgement and key sources of estimation of taxes uncertainities and valuation:

	 The Group calculates income tax expense based on reported income. Deferred income tax expense is calculated 
based on the differences between the carrying value of assets and liabilities for financial reporting purposes and 
their respective tax basis that are considered temporary in nature. Valuation of deferred tax assets dependent on 
management's assessment of future recoverability of the deferred tax benefit. Expected recoverability may result from 
expected taxable income in the future, planned transactions or planned tax optimizing measures. Economic conditions 
may change and lead to different conclusion regarding recoverability.

	 The Group is subject to tax assessments and ongoing proceedings, which are pending before various Tax Appellate 
Authorities. Management periodically evaluates the positions taken in tax returns with respect to above matters, 
including unresolved tax disputes, which involves interpretation of applicable tax regulations and judicial precedents. 
Current tax liability and tax asset balances are presented, after recognising as appropriate, provision for taxes payable 
and contingent basis management's assessment of outcome of such ongoing proceedings and amounts that may 
become payable to the tax authorities. Considering the nature such estimates and uncertainties involved, the amount 
of such provisions may change upon final resolution of the matters with tax authorities.
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(` in million)

Particulars March 31, 2026 March 31, 2025

(a) Non-current tax assets (Net)

Advance income tax 6,678.87 5,412.02

Less: Provision for tax 6,460.31 5,246.25

Advance income tax (Net of provision for tax) 218.56 165.77

(b) Current tax liabilities (Net)

Provision for tax 5,322.07 5,322.17

Less: Advance income tax 5,257.26 5,249.68

Provision for tax (Net of advance tax) 64.81 72.49

Opening Balances (Net) 93.28 75.43

Add: Current tax provision for the year (1,215.24) (1,353.24)

Less: Taxes Paid (Net of refund) 1,275.71 1,371.09

Closing Balance (Net) 153.75 93.28

(c) Deferred tax (assets) / liabilities (Net)

(i) Deferred tax liabilities

Depreciation and amortisation 484.17 522.01

Right-of-use assets 659.94 640.63

Fair value of investments in Mutual Funds 20.52 21.54

Deferred tax liabilities 1,164.63 1,184.18

(ii) Deferred tax assets

Allowance for doubtful debts and advances 310.03 319.29

Provision for employee benefit obligations 246.59 224.25

Lease liabilities 907.30 874.11

Provision for carry forward losses 21.54 19.35

Fair value of unquoted investments in Equity Shares 1.92 0.95

Others 3.31 5.13

Deferred tax assets 1,490.69 1,443.08

Deferred tax (asset) / liabilities (Net) (i - ii) (326.06) (258.90)

Deffered Tax Reconciliation

Opening balance (258.90) (173.38)

Charged/(credited)

 - to profit and loss (57.11) (77.59)

 - to other comprehensive income (10.05) (7.93)

Closing balance (326.06) (258.90)
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(d)	 Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:
(` in million)

Particulars March 31, 2026 March 31, 2025

Accounting profit before tax 4,478.12 4,985.48

At statutory income tax rate of 25.168% (March 31, 2025 : 25.168%) 1,127.05 1,254.75

(Gain) / loss on fair value of investment in Mutual Funds 1.85 (11.51)

Corporate Social Responsibility expenditure 21.29 16.28

Depreciation on Leasehold land 6.51 6.11

Depreciation on Investment Properties 2.56 3.00

Loss on Sale of Investment Properties 1.97 2.43

Others (3.10) 4.59

Income tax expense 1,158.13 1,275.65

Current tax 1,215.24 1,353.24

Deferred tax (57.11) (77.59)

Income tax expense reported in the Consolidated Statement of Profit and 
Loss

1,158.13 1,275.65

22	 Provisions - employee benefit obligations

	 Critical accounting estimates and judgement:

	 The Group provides both defined benefit employee retirement plans and defined contribution plans. Measurement 
of pension and other superannuation costs and obligations under such plans require numerous assumptions and 
estimates that can have a significant impact on the recognized cost and obligation, such as future salary level, discount 
rate and mortality.

	 The Group provides defined benefit plans to its employees. The discount rate is based on Government bond yield. 
Assumptions for salary increase in the remaining service period for active plan participants are based on expected 
salary increase in India. Changes in these assumptions can influence the net asset or liability for the plan as well as 
the pension cost.

(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Provision for employee benefits

Provision for gratuity 589.92 497.23 162.89 153.84

Provision for compensated absences  -  - 138.79 115.85

589.92 497.23 301.68 269.69

(i)	 Defined Contribution plans:

	 The Group has certain defined contribution plans. Contributions are made to provident fund, employee deposit linked 
insurance scheme (EDLI), employee's state insurance corporation (ESIC), and other funds. The contributions for 
provident fund are made to registered provident fund administered by the government. The obligation of the Group is 
limited to the amount contributed and it has no further contractual nor any constructive obligation. 

(ii)	 Other Contribution plans:

	 The Group has setup a trust for the welfare of its employees named "Dainik Bhaskar Karamchari Aapat Nidhi". The 
object of the trust is to provide benefits to the Group’s employees for superannuation, on the event of illness in family 
of the employee and benefits to the dependents on account of employee’s death.
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to the Consolidated Financial Statements as at and for the year ended March 31, 2026

	 The expense recognised during the year towards defined contribution plans and other contribution plans are as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Provident Fund (including EDLI) 246.13 232.08

Employees’ State Insurance Corporation 4.73 6.52

Employees’ Contingency Fund* - 9.07

National Pension Scheme* 17.12 13.45

Total (Refer Note 28) 267.98 261.12

	 * Other contribution plans

(iii)	 Defined Benefits plans

	 The Government of India has implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations 
Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 
2020, by consolidating 29 existing labour laws on November 21, 2025. The Ministry of Labour & Employment have 
published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in the regulations. 
The Labour Codes have prescribed a uniform definition of “Wages” to be used for the purpose of calculating employee 
benefits like gratuity and extending eligibility to fixed-term employees (“FTEs”). Under the Labour Codes, the base on 
which employee benefits are calculated has increased, which has resulted in increase in the Company’s liability for 
employee benefits.

	 The Group has assessed the impact of the changes, consistent with the Labour Codes, the draft rules, FAQs and 
opinion obtained from the Group’s legal advisors. 

	 In accordance with Ind AS 19 and the FAQs issued by ICAI, the changes to gratuity benefit resulting from the Labour 
Codes are treated as past service costs and accordingly, the increase in the Company’s obligation due to application 
of the Labour Codes has been recognised in the Statement of Profit and Loss. The Group continues to monitor 
the finalisation of Central/ State Rules and further clarifications from the Government and would give appropriate 
accounting effect considering those developments, as may be applicable.

A)	 Gratuity

	 The Group operates a gratuity plan through the “D B Corp Limited – Employees Group Gratuity Assurance Scheme”. 
Every permanent employee is entitled to a benefit equivalent to fifteen days wages (as defined in the Labour Codes) 
based on the rate of wages last drawn by the permanent employee for each completed year of service or part thereof 
in excess of six months in line with the Code on Social Security, 2020, notified with effect from November 21, 2025.

	 Gratuity is payable to the employee on the termination of employment (due to superannuation, retirement or resignation, 
death or disablement) after having rendered continuous service for the number of years as prescribed in the Code on 
Social Security, 2020. The gratuity plan is a funded plan and the Group makes contributions to recognised funds in 
India. The Group does not fully fund the liability and maintains a target level of funding to be maintained over a period 
of time based on estimations of expected gratuity payments.
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

a)	 The amounts recognised in the consolidated balance sheet and the movements in the net defined benefit 
obligation over the year are as follows:

(` in million)

Particulars
Present 
Value of 

Obligation

Fair Value 
of Plan 
Assets

Net defined 
benefit 
(asset)/ 
liability

Balance as on April 1, 2025 883.45 232.38 651.07

Interest expense/income 59.97 14.33 45.64

Current service cost 64.86  - 64.86

Past Service Cost 15.17  - 15.17

Total amount recognised in the Statement of Profit and Loss 140.00 14.33 125.67

Re-measurements

(Gains)/Losses on Obligations - Due to Change in Demographic 
Assumptions

(2.81)  - (2.81)

(Gains)/Losses - from Change in Financial Assumptions (32.58)  - (32.58)

Return on Plan Asset, excluding interest income / expense  - 1.60 (1.60)

Experience Losses/(Gains) 73.06  - 73.06

Total amount recognised in other comprehensive income 37.67 1.60 36.07

Employer contributions/premium paid  - 60.00 (60.00)

Benefit Payments (86.40) (86.40)  - 

Balance as on March 31, 2026 974.72 221.91 752.81

(` in million)

Particulars
Present 
Value of 

Obligation

Fair Value 
of Plan 
Assets

Net defined 
benefit 
(asset)/ 
liability

Balance as on April 1, 2024  728.40  204.56  523.84 

Interest expense/income  51.77  14.10  37.67 

Current service cost  53.18  -  53.18 

Total amount recognised in the Statement of Profit and Loss  104.95  14.10  90.85 

Re-measurements

(Gains)/Losses - from Change in Financial Assumptions  27.15  -  27.15 

Return on Plan Asset, excluding interest income / expense  -  1.76  (1.76)

Experience Losses/(Gains)  70.91  -  70.91 

Total amount recognised in other comprehensive income  98.06  1.76  96.30 

Employer contributions/premium paid  -  59.92  (59.92)

Benefit Payments  (47.96)  (47.96)  - 

Balance as on March 31, 2025  883.45  232.38  651.07 
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

b)	 Actuarial assumptions

	 The principal assumptions used in determining gratuity valuation carried out by an independent actuary, as at the 
Balance Sheet date, are as follows:

Particulars March 31, 2026 March 31, 2025

Discount rate 7.14% p.a 6.61% p.a

Employee turnover / Attrition rate upto 5 years 
28.00% p.a.

upto 5 years 
30.00% p.a.

5 years to 10 years  
14.00% p.a.

5 years to 10 years  
13.00% p.a.

10 years and above  
6.00% p.a.

10 years and above  
9.00% p.a.

Salary escalation rate 6.00% p.a 6.00% p.a

Rate of Return on Plan Assets 7.14% p.a 6.61% p.a

•	 The discount rates reflect the prevailing market yields of Indian Government securities as at the Balance Sheet 
date for the estimated term of the obligation.

•	 The estimates of salary escalation rate considered in actuarial valuation take into account inflation, seniority, 
promotion and other relevant factors such as supply and demand and the employment market.

c)	 Sensitivity analysis

	 Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 
assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

(` in million)

Sensitivity analysis (Impact on projected benefit 
obligation and current service cost)

Impact on defined benefit obligation of Gratuity

As at As at

March 31, 2026 March 31, 2025

Increase in 
rate

Decrease in 
rate

Increase in 
rate

Decrease in 
rate

Discount Rate (1% movement) (55.03) 61.70  (45.80)  51.00 

Compensation levels (1% movement) 61.79 (56.09)  50.80  (46.46)

Employee turnover (1% movement) 3.31 (3.73)  0.78  (0.94)

	 The sensitivity analysis above have been determined based on a method that extrapolates the impact on define benefit 
obligation as a result of reasonable changes in key assumptions occurring at the end of reporting period.

d)	 The major categories of plan assets for gratuity are as follows:

Particulars

As at As at

March 31, 2026 March 31, 2025

` in million % ` in million %

Investment - Insurance fund managed by:

Kotak Mahindra Life Insurance Limited 213.70  96.30 202.00  86.92 

Life Insurance Corporation (LIC) of India 3.20  1.44 30.38  13.08 

HDFC Life Insurance Company Limited 5.01  2.26 -  - 

Total 221.91  100.00 232.38  100.00 

	 Plan assets are held with Life Insurance Corporation (LIC) of India, Kotak Mahindra Life Insurance Limited and HDFC 
Life Insurance Company Limited and breakup thereof has not been provided by them.
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

e)	 Risk exposure

	 Through its defined benefit plans, the Group is exposed to a number of risks, the most significant of which are detailed 
below:

	 Salary escalation risk
	 The present value of the defined benefit plan liability is calculated with the assumption of salary increase rate of plan 

participants in future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase 
in salary used to determine the present value of obligation will have a bearing on the plan's liability.

	 Demographic risk
	 The Group has used certain mortality and attrition assumption in valuation of the liabilty. The Group is exposed to the 

risk of the actual experience turning out to be worse.

	 Investment risk
	 The funds are invested with an external insurer LIC of India, Kotak Mahindra Life Insurance Limited (Kotak) and HDFC 

Life Insurance Company Limited. The insurer manages the Gratuity Fund and provides yearly interest returns. The 
Company operates the gratuity plan through insurer with no history of defaults, the investment risk is low.

	 Asset Volatility
	 The plan liabilities are calculated using a discount rate set with reference to market yield of Government securities as 

at the Balance Sheet date. If plan assets underperform this yield, this will create a deficit. Plan asset investments are 
made in Group Gratuity Scheme of Kotak Mahindra Bank, LIC of India and HDFC. These are subject to interest rate 
risk and the fund manages interest rate risk. 

	 Changes in yields
	 A decrease in yields of plan assets will increase plan liabilities, although this will be partially offset by an increase in 

the value of the plan's holdings.

f)	 Expected gratuity contribution for the next year ` 162.89 million (March 31, 2025, ` 153.84 million).

g)	 Defined benefit liability and employer contributions

	 The weighted average duration of the defined benefit obligation is 7 years (March 31, 2025, 7 years). The expected 
maturity analysis of undiscounted gratuity is as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025
Less than a year 110.72 110.54
Between 1 - 2 year 105.68 90.53
Between 2 - 5 years 298.10 294.83
More than 5 years 1,133.23 870.00
Total 1,647.73 1,365.90

(B)	 Compensated absences

	 Eligible employees can carry forward (maximum 54 days) and encash leave on separation from the entity due to 
death, retirement, superannuation or resignation in line with the provisions of the "The Occupational Safety, Health and 
Working Conditions Code, 2020” (OSH&WC Code, 2020). In the event of any inconsistency between the Group's policy 
and the provisions of the OSH&WC Code, 2020, the provisions of the Code shall prevail.
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	 The liability for compensated absences is for earned leave.
(` in million)

Particulars March 31, 2026 March 31, 2025
Present value of unfunded obligation (` in million) 138.79  115.85 
Expenses recognised in the Statement of Profit and Loss (` in million) 29.94  3.55 
Discount Rate 7.14% 6.61%
Salary Escalation rate 6% 6%

	 The entire amount of the provision of ` 138.79 million (March 31, 2025: ` 115.85 million) is presented as current, since 
the Group does not have an unconditional right to defer settlement for any of these obligations. However, based on 
past experience, the Group does not expect all employees to avail the full amount of accrued leave or require payment 
for such leave within the next 12 months.

(` in million)

Particulars March 31, 2026 March 31, 2025

Leave obligation not expected to be settled within the next 12 months 115.38 96.46

23	 Other liabilities
(` in million)

Particulars
Non-current Current

March 31, 
2026

March 31, 
2025

March 31, 
2026

March 31, 
2025

Other payables
Refund liabilities (Refer Note below)  -  - 199.36 164.34
Statutory liabilities  -  - 113.57 132.90
Government grants 1.50 4.93 3.43 3.43

1.50 4.93 316.36 300.67

	 Note: Refund liabilities are recognised for volume discounts/incentive payable to customers and estimated liability for 
credit notes to be issued to the customers.

24	 Revenue from operations

	 Accounting Policy

	 Revenue is recognized either at a point in time or over time, when (or as) the Group satisfies performance obligations 
by transferring the promised goods or services to its customers. Revenue towards satisfaction of a performance 
obligation is measured at amount of transaction price allocated to that performance obligation. The Group considers 
terms of the contracts in determining the transaction price. The transaction price of goods sold or services rendered 
is net of variable consideration on account of various discounts, rebates and schemes etc. Transaction price excludes 
taxes and duties collected on behalf of the government.

	 The Group has concluded that it is the principal in all of its revenue arrangements since it is the primary obligor in all 
the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risks.

	 A contract liability is recognised when the Group receives consideration, or when consideration becomes due (which 
ever occurs first), from a customer prior to transferring the related goods or services. This represents the Group's 
obligation to deliver goods or services under the term of the contract.

	 Contract liabilities are subsequently recognised as revenue when the Group satisfies its performance obligation by 
transferring control of the promised goods or services to the customer.

	 Conversely, if the Group satisfies a performance obligation before receiving the corresponding consideration, a contract 
asset (unbilled revenue) is recognised. This accrues when the Group has a right to consideration that is conditional on 
something other than the passage of time.

Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026



299Annual Report 2025-26

	 Unearned revenue related to unsatisfied or partialy satisfied performance obligation is presented as contract liabilities 
in the Balance Sheet, while contract assets are recognised for performance obligation fulfilled but not yet billed.

	 The Group recognizes a refund liability if the Group receives consideration from a customer and expects to refund 
some or all of that consideration to the customer. A refund liability is measured at the amount of consideration received 
(or receivable) for which the Group does not expect to be entitled (i.e. amounts not included in the transaction price). 
Refund liabilities are classified under 'Other Liabilities' in the balance sheet.

	 The specific recognition criteria described below must also be met before revenue is recognised:

	 Advertisement revenue

	 Revenue from sale of advertisement space is recognized (net of estimated volume discounts), as and when the 
relevant advertisement is published/aired on Radio/displayed on website in accordance with the terms of the contract 
with the customer. Revenue for all barter transactions is recognized at the time of actual performance of the contract 
to the extent of performance completed by either party against its part of contract and is with reference to non-barter 
transactions.

	 A receivable is recognized when the goods are delivered as this is the point in time that the consideration is unconditional 
because only the passage of time is required before the payment is due.

	 Barter transactions

	 Revenue from barter transactions involving exchange of advertisements with non-monetary assets is recognised at the 
time of actual performance of the contract to the extent of performance completed by either party against its part of 
contract and is measured at fair value of such non-monetary assets received / to be received or fair value in reference 
to non-barter transactions.

	 The receivable relating to property barter agreements is grouped as advance for Investment properties and included 
under the head ‘Other assets’.

	 Sale of newspapers and publications, magazines, wastage and scrap

	 Revenue from sale of newspaper and publications are recognized (net of credits for unsold copies), as and when the 
newspapers and magazines are delivered which coincides with transfer of control of the goods to the customer.

	 Revenue from subscription of E-Paper is recognized over the period of the subscription, in accordance with the 
established principles of accrual accounting. Deferred revenues are reported on the balance sheet under Contract 
Liabilities.

	 Revenue from the sale of waste papers/scrap is recognised when the control is transferred to the buyer, usually on 
delivery of the waste papers/scrap. 

	 Job Work

	 Revenue from printing job work is recognised as and when the Group satisfies its performance obligations as per terms 
of agreement with the Customer. 

	 Income from event management

	 Revenue from event management is recognised when the event management services are rendered as per the terms 
of agreement.

	 Financing Components

	 The Group does not have any contract where the period between the transfer of the promised goods or services to 
the customer and payment by the customer exceeds one year. As a consequence the Group does not adjust any of 
the transaction price for the time value of money.
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	 Revenue from contract with customers
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Sale of products

 Newspapers 4,733.98 4,717.48

 Magazines 17.12 16.09

4,751.10 4,733.57

Sale of services

 Advertisement revenue 16,917.74 16,899.15

 Printing job charges 1,233.42 1,204.72

18,151.16 18,103.87

Other operating revenue

 Income from event management service 240.33 204.45

 Sale of wastage 412.62 349.22

652.95 553.67

Total revenue from operations 23,555.21 23,391.11

(i)	 Disaggregation of Revenue from contracts with customers:

	 The table below presents disaggregated revenue from contracts with customers. The Group believes that this 
disaggregation best depicts how the nature, amount and timing of our revenue and cash flows are affected by market 
and other economic conditions. The segment revenue is measured in the same way as in the statement of profit and 
loss. The Group derives revenue from transfer of goods and services over time and at a point of time.

(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025
(a) Performance obligation satisfied at a point in time

Advertisement Revenue 16,198.05 16,231.48
Sale of Newspaper and Magazines 4,252.21 4,338.51
Printing Job Charges 1,233.42 1,204.72
Sale of Wastage 412.62 349.22

(b) Performance obligation satisfied over period of time
Advertisement Revenue 719.69 667.67
Sale of Newspaper and Magazines 498.89 395.06
Income from event management service 240.33 204.45
Total 23,555.21 23,391.11

(ii)	 The following table shows unsatisfied performance obligation as at year end:
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025
Advertisement revenue 66.32 39.99
Revenue from Sale of Newspapers and Magazines 131.19 121.15
Total 197.51 161.14
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

	 The Group has applied practical expedient in Ind AS 115 and has accordingly not disclosed information about remaining 
performance obligations which are part of the contracts that have original expected duration of one year or less and 
where the Group has a right to consideration from a customer in an amount that corresponds directly with the value 
to the customer of the entity's performance obligation completed to date.

(iii)	 Reconciliation of Revenue recognised with contract price:
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025
(a) Sale of Newspaper and Magazines

Revenue as per contract price 4,974.59 4,910.33
Gift, Incentives, Rebate and Discounts (223.49) (176.76)
Revenue as per statement of profit and loss 4,751.10 4,733.57

(b) Advertisement revenue
Revenue as per contract price 17,110.22 16,977.27
Incentives, Rebate and Discounts (192.48) (78.12)
Revenue as per statement of profit and loss 16,917.74 16,899.15

(c) Printing job charges
Revenue as per contract price 1,233.42 1,204.72
Revenue as per statement of profit and loss 1,233.42 1,204.72

(d) Other operating revenue
Revenue as per contract price 652.95 553.67
Revenue as per statement of profit and loss 652.95 553.67
Total Revenue from operations (a to d) 23,555.21 23,391.11

25	 Other income

	 Accounting Policy

	 Interest

	 Interest income from financial assets at fair value through profit or loss is disclosed as interest income within other 
income. Interest income on financial assets at amortised cost and financial assets at FVOCI is calculated using the 
effective interest method is recognized in the statement of profit and loss as part of other income.

	 Dividend income

	 Dividends are received from financial assets at FVTPL and at FVOCI. Dividends are recognised as other income in 
profit or loss only when the right to receive payment is established.

	 Income from Lease rent (As a lessor)

	 Lease income from operating leases where the Group is a lessor is recognised in income on a straight-line basis over 
the lease term. The respective leased assets are included in the balance sheet based on their nature.

	 Government Grants

	 Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will 
be received and the group will comply with all attached conditions. Government grants relating to income are deferred 
and recognised in the profit or loss over the period necessary to match them with the costs that they are intended to 
compensate and presented within other income.

	 Government grants relating to the purchase of property, plant and equipment are included in 'other liabilities' as 
deferred income and are credited to profit or loss on a straight-line basis over the expected lives of the related assets.
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	 Grants related to income are presented under 'Other Income' in the statement of profit and loss depending upon the 
nature of the underlying grant, except for grants received in the form of rebate or exemptions, which are deducted in 
reporting the related expense.

	 Refer Note 23 for the details of Capital Grant outstanding as deferred income.
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Interest income from:

 Fixed deposits at amortised cost 719.22 659.05

 Others 10.75 5.34

Net gain / (loss) on financial assets mandatorily measured at Fair Value through 
Profit or Loss

(7.37) 45.71

Gain/(loss) on lease termination 2.57 0.19

Unwinding of discount on security deposits 33.07 29.56

Rent income (Refer Note 34 and 35) 53.16 51.16

Miscellaneous income* 41.41 29.89

852.81 820.90

* �Includes ` 3.43 million (March 31, 2025: ` 3.43 million) deferred income towards government grants received for 
depreciable assets.

26	 Cost of materials consumed
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Raw material at the beginning of the year 1,866.83 1,286.44

Add: Purchases during the year 6,144.13 7,004.17

8,010.96 8,290.61

Less: Raw material at the end of the year 1,501.94 1,866.83

Total Cost of materials Consumed 6,509.02 6,423.78

27	 Changes in inventories of finished goods
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Finished goods at the beginning of the year 20.18 20.90

Finished goods at the end of the year 22.59 20.18

(2.41) 0.72

28	 Employee benefit expenses
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Salaries, wages and bonus 3,964.37 3,887.41

Contribution to provident and other funds (Refer Note 22) 267.98 261.12

Employee share based payment expense (Refer Note 40) 0.98 2.94

Gratuity expenses (Refer Note 22) 125.67 90.85

Staff welfare expenses 237.56 195.76

4,596.56 4,438.08
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29	 Depreciation and amortization
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Depreciation of Property, plant and equipment [Refer Note 4 (a)] 587.50 636.73

Depreciation of Right-of-use assets [Refer Note 4 (b)] 315.67 301.39

Depreciation of investment properties [Refer Note 5] 10.17 11.90

Amortisation of intangible assets [Refer Note 6] 84.97 86.70

998.31 1,036.72

30	 Net impairment losses on financial assets
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Allowance for doubtful trade receivables (Net of write-off) (Refer Note 12 and 43) 211.70 221.48

Allowance for other receivables (Refer Note 9) (0.34) 22.55

211.36 244.03

31	 Finance costs
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Interest expense:

 On short term borrowings from bank (buyer's credit and cash credits) 5.96 3.78

 On security deposits from newspaper agencies 35.97 36.05

 On lease liabilities [Refer Note 4(b)] 205.84 194.59

 On others 0.27 0.39

Net exchange loss on foreign currency borrowings 11.62 12.50

259.66 247.31

32	 Other expenses

(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Consumption of stores and spares 1,024.86 972.05

Lease expense [Refer Note 4 (b) (ii)] 40.36 28.76

Advertisement and publicity expenses 634.18 750.60

Business promotion expenses 491.35 449.23

News collection charges 307.28 237.65

Distribution expenses 385.49 391.44

Repair and maintenance:-

 Plant and machinery 281.61 248.55

 Building 48.54 38.29

 Softwares 109.23 94.66

 Others 29.08 33.89

Legal and professional fees [Refer Note (a) and (b) below] 165.97 162.88

Retainership fees 196.26 157.78
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(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

Event expenses 204.01 166.93

Manpower charges 1,329.45 1,111.46

Corporate Social Responsibility expenditure (Refer Note 34 and 41) 84.60 64.68

Printing job work charges 48.50 58.42

Communication expenses 50.46 47.31

Portal Expenses 241.45 191.91

Rates and taxes 16.12 13.71

License fees for broadcasting of songs 80.94 84.03

Royalty for songs 21.88 23.55

Office expenses 279.13 282.81

Electricity and water charges  
[Net of Government Grant ` 2.97 million (March 31, 2025 ` 3.43 million)

411.21 410.95

Traveling and conveyance 356.82 330.35

Insurance 20.98 21.21

Foreign exchange loss 4.85 12.81

Loss on disposal of Property, Plant and Equipment 12.88 12.69

Loss on disposal of Investment Properties 7.82 9.64

Provision/ (Reversal) for doubtful advances for Investment Properties (1.57) (21.45)

Impairment loss / (Reversal) for Investment Properties (14.30)  - 

Miscellaneous expenses 487.96 449.10

7,357.40 6,835.89

(a)	 Auditors' remuneration (included in legal and professional charges above)
(` in million)

Particulars
Year ended

March 31, 2026
Year ended

March 31, 2025

As auditor:

Audit fees 10.90 10.90

Tax audit fees 0.40 0.40

Certificaiton fees 0.35 0.36

Reimbursement of out of pocket expenses 0.50 0.57

Total 12.15 12.23

(b)	 Legal and professional fee include sitting fee paid to directors ` 2.78 million (March 31, 2025: ` 2.74 million)
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

33.	 Earnings per equity share (‘EPS’)

Particulars March 31, 2026 March 31, 2025

Profit for the year (` in million) 3,319.99 3,709.83

Weighted average number of equity shares outstanding for basic EPS (numbers 
in million)

178.23
178.16

Effect of dilution: On account of shares to be issued under ESOS (numbers in 
million)

0.07
0.12

Weighted average number of Equity Shares outstanding for diluted EPS 
(numbers in million)

178.30
178.28

Nominal value of share (` ) 10.00 10.00

Basic Earnings per share (` )  18.63  20.82 

Diluted Earnings per share (` )  18.62  20.81 

34.	 (a)	 Related party disclosures

	 The list of Related Parties and nature of the relationship is furnished below:

Particulars Related parties

Holding Group •	 DB Consolidated Private Limited

Key Management Personnel •	 Shri Sudhir Agarwal, Managing Director
•	 Shri Pawan Agarwal, Deputy Managing Director
•	 Shri Girish Agarwal, Director

Relatives of Key Management Personnel •	 Late. Smt. Kasturi Devi Agarwal (Nominee) 
[Grand Mother of Shri Sudhir Agarwal, Shri Girish 
Agarwal and Shri Pawan Agarwal]

•	 Smt. Jyoti Agarwal (Wife of Shri Sudhir Agarwal)
•	 Smt. Namita Agarwal (Wife of Shri Girish Agarwal)
•	 Smt. Nitika Agarwal (Wife of Shri Pawan Agarwal)
•	 Smt. Bhawna Agarwal (Sister of Shri Sudhir Agarwal,  
	 Shri Girish Agarwal and Shri Pawan Agarwal)
•	 Smt. Shubh Agarwal (Daughter of Shri Sudhir Agarwal)
•	 Shri Arjun Agarwal (Son of Shri Sudhir Agarwal)
•	 Shri Shourya Agarwal (Son of Shri Girish Agarwal)
•	 Ms. Diva Agarwal (Daughter of Shri Girish Agarwal)
•	 Ms. Miraya Agarwal (Daughter of Shri Pawan Agarwal)

Independent Directors •	 Smt. Anupriya Acharya (upto May 15, 2025)
•	 Shri Santosh Desai
•	 Smt. Paulomi Dhawan
•	 Shri Runit Kishor Shah (Additional Non – Executive, Independent 

Director from January 16, 2025 to March 11, 2025 and Independent 
Director w.e.f. March 12, 2025)

Employee Benefit Trust •	 D B Corp Ltd – Employees Group Gratuity Assurance Scheme
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Other Related Parties with whom transactions have taken place during the year / closing balances existed at the 
year end.

Particulars Related parties

Enterprises owned or significantly 
influenced by Key Management Personnel 
or their relatives

•	 Bhaskar Publications & Allied Industries Private Limited
•	 D B Malls Private Limited
•	 D B Infrastructures Private Limited
•	 R.C. Printers
•	 Writers and Publishers Private Limited
•	 Deligent Hotel Corporation Private Limited
•	 Divine Housing Development Company Private Limited
•	 Ishan Mall LLP
•	 Diligent Pinkcity Center Private Limited
•	 The Sanskaar Valley School (a unit of Sharda Devi Charitable Trust)
•	 Sharda Devi Charitable Trust
•	 Ramesh and Sharda Agarwal Foundation
•	 Abhivyakti Kala Kendra
•	 D B Power Limited
•	 Kasturi Devi Charitable Trust
•	 Dwarka Prasad Agarwal Charitable Trust

(b)	 Details of Related Party Transactions for the year ended:

(` in million)

Particulars March 31, 2026 March 31, 2025

Advertisement Revenue

D B Malls Private Limited  1.29  1.42 

Deligent Hotel Corporation Private Limited  -  0.53 

D B Power Limited  0.15  - 

D B Infrastructures Private Limited  0.41  2.45 

Ishan Mall LLP  0.04  0.29 

The Sanskaar Valley School  12.08  4.47 

Bhaskar Publications & Allied Industries Private Limited  32.44  28.26 

Sale of Magazines

Bhaskar Publications & Allied Industries Private Limited  0.25  0.23 

Printing job Income 

Bhaskar Publications & Allied Industries Private Limited  0.40  0.02 

Rent income

Bhaskar Publications & Allied Industries Private Limited  -  2.88 

Sale of Property, Plant and Equipment

Bhaskar Publications & Allied Industries Private Limited  0.15  8.58 

Compensation of key management personnel of the Group

Shri Sudhir Agarwal (Short-term employee benefits) #  35.00  31.28 

Shri Pawan Agarwal (Short-term employee benefits) #  30.00  25.17 

Salary to Relatives of Key Managerial Personnel

Smt. Shubh Agarwal  -  0.25 

Retainership to Relatives of Key Managerial Personnel

Shri Shourya Agarwal  -  0.60 

Rent paid

R.C. Printers  19.58  19.58 

	 # �As the liabilities for defined benefit plans are provided on actuarial basis for the Group as a whole, the amounts 
pertaining to Key Management Personnel are not included.
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(` in million)

Particulars March 31, 2026 March 31, 2025

Writers and Publishers Private Limited  129.70  134.69 

D B Malls Private Limited  0.60  2.32 

Advertisement and Publicity Expenses

Abhivyakti Kala Kendra  -  0.05 

D B Malls Private Limited  1.10  1.06 

Travelling Expenses

Deligent Hotel Corporation Private Limited  11.15  12.07 

Purchase of Property, Plant and Equipment

Bhaskar Publications & Allied Industries Private Limited  0.28  0.83 

Writers and Publishers Private Limited  2.24  - 

Director's sitting fees (Refer Note 32)

Shri Girish Agarwal  0.40  0.40 

Smt. Paulomi Dhawan  0.75  0.78 

Smt. Anupriya Acharya  0.20  0.73 

Shri Santosh Desai  0.78  0.70 

Shri Runit Kishor Shah  0.65  0.13 

Corporate Social Responsibilities Expenses (Refer Note 32 and Note 41)

Ramesh and Sharda Agarwal Foundation  20.36  8.36 

Kasturi Devi Charitable Trust  1.00  - 

Dwarka Prasad Agarwal Charitable Trust  2.00  - 

Sharda Devi Charitable Trust  7.50  - 

Dividend Paid

DB Consolidated Private Limited  678.87  1,939.63 

Bhaskar Publications & Allied Industries Private Limited  21.12  60.36 

Shri Sudhir Agarwal  45.66  122.12 

Shri Girish Agarwal  45.66  122.41 

Shri Pawan Agarwal  45.66  122.13 

Smt. Jyoti Agarwal  6.14  17.55 

Smt. Namita Agarwal  6.14  17.55 

Smt. Nitika Agarwal  6.14  17.55 

Smt. Bhawna Agarwal  15.24  43.55 

Smt. Shubh Agarwal  13.41  38.32 

Late Smt. Kasturi Devi Agarwal (nominee)  0.70  2.00 

Ms. Diva Agarwal  12.60  36.00 

Ms. Miraya Agarwal  12.60  36.00 

D B Power Limited  10.32  - 

Reimbursement / (Recovery) of Expenses

Bhaskar Publications & Allied Industries Private Limited  24.44  17.17 

Ishan Mall LLP  -  0.09 

D B Malls Private Limited  0.14  1.52 

Divine Housing Development Company Private Limited  -  (0.03) 

D B Power Limited  (0.08)  0.33 

Diligent Pinkcity Center Private Limited  -  0.07 
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(` in million)

Particulars March 31, 2026 March 31, 2025

R.C. Printers  3.62  3.92 

Advertisement Space Purchase

Bhaskar Publications & Allied Industries Private Limited  163.25  157.20 

(c)	 Details of Balances with Related Parties:
(` in million)

Balance outstanding at the end of year
Balance Receivable/(Payable)

March 31, 2026 March 31, 2025

Payable balances

Bhaskar Publications & Allied Industries Private Limited  (72.42)  - 

Deligent Hotel Corporation Private Limited  (0.23)  (0.10) 

D B Malls Private Limited  (0.55)  (0.33) 

Smt. Shubh Agarwal  -  (0.02) 

Receivable balances

D B Infrastructures Private Limited  1.70 3.85

D B Power Limited  - 0.33

Deligent Hotel Corporation Private Limited  - 0.03

Bhaskar Publications & Allied Industries Private Limited  - 7.29

Divine Housing Development Company Private Limited  - 0.02

Security Deposit given for leased properties

R.C. Printers  5.90 5.90

Writers and Publishers Private Limited  1,498.12 1,498.12

Terms and conditions of transactions with Related Parties

•	 'The sales to and purchases from related parties, rent paid to and received from related parties and other 
transactions are made on terms equivalent to those that prevail in arm’s length transactions. These transactions 
are approved by the Audit Committee.

•	 'Outstanding balances at the year-end are unsecured and interest free, unless specified. The Group has not 
recorded any impairment of receivables relating to amounts owed by related parties during the year ended March 
31, 2026, and March 31, 2025.

•	 Transactions relevant to dividends were on the same terms and conditions that applied to other shareholders.

(d)	 For information on transactions with post-employment benefit plan mentioned in (a) above, Refer Note 22.

(e)	 There are no loans or advances in nature of loan granted to promoters, directors or key managerial personnel.

35.	 Disclosure in relation to Lessor

	 Operating lease (for assets given on Lease):

	 The Group has entered into operating lease on its Property, plant and equipment consisting of certain Plant and 
machinery and Building premises. These leases have a term ranging from 1 to 6 years which includes cancellable and 
non-cancellable period.
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	 Lease incomes in respect of operating leases are recognised as an income in the statement of profit and loss, on a 
straight-line basis over the lease term. Lease payments include escalation clause as part of inflation increase, but there 
are no other variable lease payments.

	 Lease income recognised for the year is ` 53.16 million (March 31, 2025: ` 51.16 million).

	 The details of assets given on operating lease are as follows:
(` in million)

Particulars March 31, 2026 March 31, 2025

Plant and Machinery*  

Gross carrying amount  -  - 

Accumulated depreciation  -  - 

Depreciation for the year  - 1.36

Building along with fixtures thereon

Gross carrying amount  201.71 201.71

Accumulated depreciation  52.70 49.28

Depreciation for the year  3.42 3.42

	 * The lease was terminated and the leased assets were sold during the previous year.

	 Future minimum lease rental receivable under non-cancellable operating leases are as follows:
(` in million)

Particulars March 31, 2026 March 31, 2025

Within 1 year  12.15 5.45

After 1 year but not more than 5 years  44.84 -

More than 5 years - -

36.	 Contingent liabilities

	 Contingent liabilities not provided for are as follows:

(a)	 There are several defamation and other legal cases pending against the Group and its directors. These include criminal 
and civil cases. There are certain employee related cases also pending against the Group. In view of large number 
of cases, it is impracticable to disclose the details of each case separately. Further the amount of most of these is 
either not quantifiable or cannot be reliably estimated. The estimated contingency in respect of some cases cannot be 
ascertained. Based on discussions with the legal advisors and also the past trend in respect of such cases, the Group 
believes that there is no present obligation in respect of the above and hence no provision is considered necessary 
against the same.

(b)	 The Contingent liability relating to determination of provident fund liability, based on judgement from Hon'ble Supreme 
Court, is not determinable at present for the period prior to March 2019, due to uncertainty on the impact of the 
judgement in the absence of further clarification relating to applicability. The Group has started compliance with the 
above ruling from April 1, 2019. The Group will continue to assess any further developments in this matter for their 
implications on the Consolidates Financial Statements, if any.
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(c)	 Contingent liability in respect of income tax matters on account of disputed disallowances for the following assessment 
years are as follows:

(` in million)

Assessment Year March 31, 2026 March 31, 2025

2018-19 43.04 45.97

2019-20 80.79 84.14

2020-21 34.35 34.35

2021-22 65.55 65.55

2022-23 153.70 141.50

Total 377.43 371.51

	 Based on the external tax expert’s opinion and management assessment, the Group believes that it is more likely than 
not, no outflow of resources will be required in these matters.

(d)	 Claim against the Group not acknowledged as debts amounts to ` 235 million (March 31, 2025 ` 235 million). Based 
on the legal opinion and its internal assessment, the Group has good chance to get the favorable order considering 
merit of the case and therefore, it does not expect outflow of any economic resources in this matter.

(e)	 The Group has received demand towards Labour and Provident Fund for the period April 2011 to October 2017 
amounting to ` 30.73 million (March 31, 2025 ` 30.73 million). The Group has paid ` 15.37 million (March 31, 2025: ` 
15.37 million) under protest.

37.	 Capital commitments

	 Capital expenditure contracted as at the end of the reporting period but not recognised as liabilities is as follows:

(` in million)

Particulars March 31, 2026 March 31, 2025

Property, plant and equipment (Net of advances) 72.58 69.75

38.	 Segment Information

A.  Basis for segmentation

	� The Chief Operational Decision Maker (CODM) monitors the operating results of its business segments separately 
for the purpose of making decisions about resource allocation and performance assessment. Segment performance 
is evaluated based on profit or loss and is measured consistently with profit or loss in the Consolidated Financial 
Statements. Operating segments are identified based on the nature of services/products and in accordance with the 
quantitative thresholds outlined in Ind AS 108. The reporting of these segments aligns with the internal reports regularly 
reviewed by the CODM.

	� For management purposes, the Group is organised into business units based on the nature of products and services, 
risk and return, internal organisation structure and internal performance reporting system and has following reportable 
segments:

	 a) � Printing / publishing and allied business segment includes newspaper, magazines, printing job work, internet, and 
mobile interactive services, etc.

 
	 b) � Radio segment includes and all other related activities through its radio channels operating under brand name 'My 

FM' in India.
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B.	 Information about reportable segments

	� The segment information provided to the CODM for the reportable segment for the year ended March 31, 2026 is as 
follows:

For the year ended March 31, 2026
(` in million)

Particulars

Printing, 
Publishing 
and allied 

businesses

Radio Unallocated Elimination Total

Revenue from Operations

External sales 21,978.45 1,576.76  -  - 23,555.21

Intersegmental revenue 3.25 2.38  - (5.63) -

Total 21,981.70 1,579.14  - (5.63) 23,555.21

Cost of raw material consumed* 6,506.61  -  -  - 6,506.61

Gross profit 15,475.09 1,579.14  - (5.63) 17,048.60

Other income 123.32 9.00 722.60 (2.11) 852.81

Employee benefits expense 4,033.16 563.40  -  - 4,596.56

Other expenses 6,702.12 555.36 107.66 (7.74) 7,357.40

Net impairement losses on financial 
assets

205.88 5.48  -  - 211.36

Operating profit before depreciation 
and amortisation

4,657.25 463.90 614.94 - 5,736.09

Depreciation and amortisation expense 853.56 144.75  -  - 998.31

Operating profit per income statement 3,803.69 319.15 614.94 - 4,737.78

Finance costs  -  - 259.66  - 259.66

Profit before taxation per income 
statement

3,803.69 319.15 355.28 - 4,478.12

Current Tax  -  - 1,215.24  - 1,215.24

Deferred Tax  -  - (57.11)  - (57.11)

Net Profit for the year 3,803.69 319.15 (802.85) - 3,319.99

Other information

Segment Assets                             A 24,550.94 4,537.41 11,819.58 (8,942.09) 31,965.84

Segment Liabilities                          B 15,661.17 891.47 67.23 (8,942.09) 7,677.78

Capital expenditure 1,336.69 265.81  -  - 1,602.50

Addition to ROU 503.08 16.50  -  - 519.58

Significant Non cash items:

Interest expense on lease liabilities (Refer 
Note 31)

176.59 29.25  -  - 205.84

Net impairment losses on financial assets 205.88 5.48  -  - 211.36
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For the year ended March 31, 2025
(` in million)

Particulars

Printing, 
Publishing 
and allied 

businesses

Radio Unallocated Elimination Total

Revenue from Operations

External sales 21,729.75 1,661.36  -  - 23,391.11

Intersegmental revenue 7.33 1.67  - (9.00)  - 

Total 21,737.08 1,663.03  - (9.00) 23,391.11

Cost of raw material consumed * 6,424.50  -  -  - 6,424.50

Gross profit 15,312.58 1,663.03  - (9.00) 16,966.61

Other income 108.63 4.79 710.13 (2.65) 820.90

Employee benefits expense 3,870.48 567.60  -  - 4,438.08

Other expenses 6,224.63 532.75 90.16 (11.65) 6,835.89

Net impairement losses on financial 
assets

233.10 10.93  - - 244.03

Operating profit before depreciation 
and amortisation

5,093.00 556.54 619.97 - 6,269.51

Depreciation and amortisation expense 895.36 141.36  -  - 1,036.72

Operating profit per income statement 4,197.64 415.18 619.97 - 5,232.79

Finance costs  -  - 247.31 - 247.31

Profit before taxation per income 
statement

4,197.64 415.18 372.66 - 4,985.48

Current Tax  -  - 1,353.24  - 1,353.24

Deferred Tax  -  - (77.59)  - (77.59)

Net Profit for the year 4,197.64 415.18 (902.99) - 3,709.83

Other information

Segment Assets                             A 17,929.17 4,254.88 11,014.94 (2,652.59) 30,546.40

Segment Liabilities                          B 10,337.77 918.84 75.15 (3,032.12) 8,299.64

Capital expenditure 432.55 44.18  -  - 476.73

Addition to ROU 171.31  -  -  - 171.31

Significant Non cash items:      

Interest expense on lease liabilities (Refer 
Note 31)

162.47 32.12  -  - 194.59

Net impairment losses on financial assets 233.10 10.93  -  - 244.03

* �Cost or raw material consumed includes purchase of stock-in-trade and changes in Inventories of work-inprogress, stock-
in-trade and finished goods.
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Note - A

Breakup of unallocated corporate assets
(` in million)

Particular March 31, 2026 March 31, 2025

Fixed deposit (including unclaimed dividend) 10,332.88 9,101.37

Interest accrued on Fixed Deposits (Current & Non Current) 268.57 802.91

Investments 673.53 686.00

Non Current Tax Assets 218.56 165.77

Deferred Tax Assets 326.06 258.90

Total Assets 11,819.60 11,014.95

Note - B

Breakup of unallocated corporate liabilities
(` in million)

Particular March 31, 2026 March 31, 2025

Current tax liabilities (Net) 64.81 72.49

Unpaid dividend 2.42 2.65

Total Liabilities 67.23 75.14

Information about geographical areas are as under:

(a)	 Revenue by geographical segment
(` in million)

Region March 31, 2026 March 31, 2025

In India 22,955.64  22,784.56 

Outside India 599.57  606.55 

(b)	 Carrying amount of non-current operating assets *
(` in million)

Region March 31, 2026 March 31, 2025

In India 11,397.11 10,352.73

Outside India  -  - 

	 * �Non-current operating assets represent total non-current assets excluding financial instruments and deferred tax assets.

Notes:

(a)	 The Group prepares its segment information in conformity with the accounting policies adopted for preparing and 
presenting the financial statements of the Group as a whole.

(b)	 Unallocated corporate income includes dividend income, net gain on sale of investments, and net gain on financial 
assets mandatorily measured at fair value through profit or loss.

(c)	 The expenses/income which are not directly attributable to any segment are shown as unallocable expenditure.

(d)	 The assets/liabilities which are not directly attributable to any segment are shown as unallocable assets / liabilities.

(e)	 Inter segment revenue is accounted for on terms established by the management on arm's length basis. These 
transactions have been eliminated at the Group level.

(f)	 The Group does not have transactions of more than 10% of total revenue with any single external customer.
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

39.	 Impairment testing of Goodwill

	 Goodwill acquired through business combinations has been allocated to the integrated internet and mobile interactive 
services which forms part of printing / publishing and allied business segment, which is an operating and reportable 
segment, for impairment testing.

	 The carrying value of goodwill allocated to integrated internet and mobile interactive services cash generating unit is ` 
19.13 million (March 31, 2025: ` 19.13 million).

	 The recoverable amount of the goodwill is determined based on a value in use calculated using cash flow projections 
from financial budgets approved by senior management covering a period of five-years. The pre-tax discount rate 
applied to the cash flow projections for impairment testing during the current year is 10% (March 31, 2025: 10%). The 
growth rate used to extrapolate the cash flows of the unit beyond the five-year period is 10%. Based on the result of 
the analysis, management did not identify any impairment for goodwill.

40.	 Employee Stock Option Schemes

	 Details of Active Stock Option Schemes

	 The Group has granted Stock Options to its employees through its equity settled schemes referred to as ‘DBCL – 
ESOS 2008’, ‘DBCL- ESOS 2010’, ‘DBCL-ESOS 2011’ (issued in eighteen tranches, designated as “T-1 to T- 18” 
hereinafter) and ‘DBCL-ESOS 2021’ (issued in two tranches, designated as “T-1 to T-2” hereinafter).

	 Options under ‘DBCL – ESOS 2008’ and ‘DBCL- ESOS 2010’ Schemes were already vested and exercised and 
following schemes were in operation during the year ended March 31, 2026.

Particulars DBCL – ESOS 2011 DBCL – ESOS 2021

Number of options under the scheme 3,000,000 3,000,000

Number of options granted under the 
scheme (Net of cancelled and Lapsed)

2,869,863 962,583

Vesting period

Options vest over the period of one to five years from the date of grant as under:

Scheme
ESOS 2011 

T-1 to T4 and 
T6

ESOS 2011 
T-5

ESOS 2011 
T-7 to T- 16 

&T18 & ESOP 
2021

ESOS 2011 
T-17

1st Year 20% 15% 100% 40%

2nd Year 20% 20% - 30%

3rd Year 20% 20% - 30%

4th Year 20% 20% - -

5th Year 20% 25% - -

Exercise period
ESOS 2011 (T-1 to T-6) – Within three years from the date of vesting
ESOS 2011 T-7 to T-18 and ESOS 2021 – Within 5 years from the date of vesting

Exercise price Discount to the market price on date of grant between 51.89% and 90.28%

Vesting conditions
Option vest on continued association with the Group and achievement of certain 
performance parameters.
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Notes
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	 Set out below is a summary of options granted under the plan:

Particulars

March 31, 2026 March 31, 2025

Average 
exercise 

price per share 
option (` )

Number of 
options

Average 
exercise price 

per share 
option (` )

Number of 
options

Opening balance  14.63 131,605 15.29 231,445

Granted during the year  -  - - -

Exercised during the year  12.79  53,777 16.16 99,840

Forfeited during the year  -  - - -

Closing balance  15.90  77,828 14.63 131,605

Vested and exercisable  14.06  68,828 12.19 113,605

Weighted average share price ` 253.25 ` 299.93

Weighted average remaining 
contractual life

2.61 years 3.32 years

Range of exercise prices ` 10 to ` 113 ` 10 to ` 113

	 Fair value of options granted:

	 The fair value at grant date is determined using the Black Scholes Model which takes into account the exercise price, 
the term of the option, the share price at grant date and expected price volatility of the underlying share, the expected 
dividend yield and the risk-free interest rate for the term of the option.

	 There are no options granted during the year ended March 31, 2026 and year ended March 31, 2025.

41.	 Expenditure on Corporate Social Responsibility (CSR)
(` in million)

Particulars March 31, 2026 March 31, 2025

Gross amount required to be spent by the Group during the year 84.60 64.68

Amount spent and paid during the year:

Animal Welfare 1.00 1.30

Eradicating Hunger, Poverty and Malnutrition 17.91 27.74

Promoting Education 29.99 13.59

Promoting preventive health care 11.22 1.58

Protection of Flora and Fauna 23.21 16.21

Protection of National Heritage 1.74 1.57

Administrative Cost 4.03 2.69

Total amount spent 89.10 64.68

Amount set-off in the financial year, if any  -  - 

Total amount of expenditure incurred 89.10 64.68

Amount of shortfall / (excess) for the year (4.50)  - 

Amount of cumulative shortfall / (excess) at the end of the year (4.50)  - 
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	 Details of CSR expenditure under Section 135(5) of the Act in respect of other than ongoing projects:
(` in million)

Year

Balance 
unspent at the 

beginning of the 
year

Amount 
deposited in 

Specified Fund 
of Schedule VII 
of the Act within 

6 months

Amount 
required to be 
spent during 

the year

Amount spent 
during the year 
(including set 

off)

Balance 
unspent at the 
end of the year

2025-26 - - 84.60 89.10 -

2024-25 - - 64.68 64.68 -

	 Details of excess CSR expenditure under Section 135(5) of the Act:
(` in million)

Year

Balance excess 
spent at the 

beginning of the 
year

Amount required to 
be spent during the 

year

Amount spent during 
the year

Balance excess 
spent at the end of 

the year

2025-26 - 84.60 89.10 4.50

2024-25 - 64.68 64.68 -

	 Also, Refer Note 34 for details of related party transactions in relation to CSR expenditure.

42.	 Fair value measurements

	 Fair value hierarchy

	 This section explains the judgements and estimates made in determining the fair values of the financial instruments 
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are 
disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair 
value, the Group has classified its financial instruments into the three levels prescribed under the accounting standard.

	 As at March 31, 2026
(` in million)

Financial assets and liabilities 
measured at fair value - recurring fair 
value measurements

Notes Level 1 Level 2 Level 3 Total

Financial Assets

Financial investments at FVTOCI

- Quoted equity shares 7 - - - -

- Unquoted equity shares 7 - - 77.51 77.51

Total financial assets - - 77.51 77.51

Financial investments at FVTPL

Investment in debentures and warrants 7 - - - -

Investment in Mutual Funds 8 596.02 - - 596.02

Total financial assets 596.02 - - 596.02

Financial liabilities

Financial liabilities at FVTPL

Derivative liabilities 19 -  - -  - 

Total financial liabilities -  - -  - 
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(` in million)

Assets and liabilities measured at 
amortised cost for which fair values 
are disclosed

Notes Level 1 Level 2 Level 3 Total

Financial assets*

Non-current Bank balances 14 - - 2,415.61 2,415.61

Other Non-current financial assets 9 - - 673.24 673.24

Total Non-current financial assets - - 3,088.85 3,088.85

Financial liabilities*

Lease Liabilities 4(b) - - 2,022.00 2,022.00

Other Non-current financial liabilities 19 - - 716.51 716.51

Total Non-current financial liabilities - - 2,738.51 2,738.51

	 * �Fair values for current financial assets except Mutual Funds and current financial liabilities have not been disclosed 
because their carrying amounts are a reasonable approximation of their fair values. These assets and liabilities are 
classified under Level 3.

	 As at March 31, 2025
(` in million)

Financial assets and liabilities 
measured at fair value - recurring fair 
value measurements

Notes Level 1 Level 2 Level 3 Total

Financial Assets

Financial investments at FVTOCI

- Quoted equity shares 7 - - - -

- Unquoted equity shares 7 - - 84.29 84.29

Total financial assets - - 84.29 84.29

Financial investments at FVTPL

Investment in debentures and warrants 7 - - - -

Investment in Mutual Funds 8 601.71 - - 601.71

Total financial assets 601.71 - - 601.71

Financial liabilities

Financial liabilities at FVTPL

Derivative liabilities 19 - 3.42 - 3.42

Total financial liabilities - 3.42 - 3.42

(` in million)

Assets and liabilities measured at 
amortised cost for which fair values 
are disclosed

Notes Level 1 Level 2 Level 3 Total

Financial assets*

Non-current Bank balances 14 - - 10.28 10.28

Other Non-current financial assets 9 - - 490.27 490.27

Total Non-current financial assets - - 500.55 500.55

Financial liabilities*

Lease Liabilities 4(b) - - 1,897.10 1,897.10

Other Non-current financial liabilities 19 - - 703.46 703.46

Total Non-current financial liabilities - - 2,600.56 2,600.56
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Increased 
EV/Revenue 
multiple(+5%) 
and lower 
discount rate 
(-5%) would 
increase FV 
by ` 2.17; 
Decrease 
EV/Revenue 
multiple(-5%) 
and higher 
discount rate 
(+5%) would 
decrease FV 
by ` 2.14. 

	 * �Fair values for current financial assets except Mutual Funds and current financial liabilities have not been disclosed 
because their carrying amounts are a reasonable approximation of their fair values. These assets and liabilities are 
classified under Level 3.

	 Fair value measurements using significant unobservable inputs (level 3)

	 The following table presents the changes in level 3 items for the periods ended March 31, 2026 and March 31, 2025:

(` in million)

Particulars
Unquoted 

Equity 
Securities

As at March 31, 2024 110.24

Acquisitions -

Gains/(losses) recognised in other comprehensive income (25.95)

As at March 31, 2025 84.29

Acquisitions  - 

Gains/(losses) recognised in other comprehensive income (6.78)

As at March 31, 2026 77.51

	 Valuation inputs and relationships to fair value

	 The following table summarises the quantitative information about the significant unobservable inputs used in Level-3 
fair value measurements.

(` in million)

Particulars
Fair value as at Significant 

unobservable 
inputs

Probability-weighted range
SensitivityMarch 31, 

2026
March 31, 

2025
March 31, 

2026
March 31, 

2025

Unquoted equity 
Shares

77.51 84.29 EV/Revenue 
multiple

1.00 0.69

Risk adjusted 
discount rate

20% 33.33%

	 The Group’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the 
reporting period. There are no transfers between any levels during the year.

	 The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged 
in a current transaction between willing parties, other than in a forced or liquidation sale.

	 The following methods and assumptions were used to estimate the fair values:
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	 Valuation techniques used to determine fair value

	 •	� The Group has used prices from prior transactions / third-party pricing information with relevant adjustment for the 
valuation of unquoted equity shares. Hence the quantitative information about the significant unobservable inputs 
have not been disclosed.

	 •	� The Group enters into derivative financial instruments majorly foreign exchange forward contracts with the banks. 
These foreign exchange forward contracts are valued using valuation techniques, which employs the use of 
market observable inputs.

	 The finance department of the Group includes a finance team that carries out the valuation of financial assets and 
liabilities required for financial reporting purposes. Finance team reports directly to the Chief Financial Officer (CFO).

43.	 Financial risk management

Risk Exposure arising from Measurement Management

Credit risk Cash and cash equivalents, 
trade receivables and contract 
assets, financial assets 
measured at amortised cost 
and fair value through profit 
or loss

Ageing analysis 
Credit ratings

Diversification of bank 
deposits, credit limits and 
letters of credit Investment 
guidelines for debt 
investments

Liquidity risk Borrowings and other liabilities Rolling cash flow forecasts Availability of committed credit 
lines and borrowing facilities

Market risk – 
foreign exchange

Future commercial 
transactions, Recognised 
financial assets and liabilities 
not denominated in Indian 
rupee (` )

Cash flow forecasting Insignificant Foreign currency 
forward cover

	 The Group’s principal financial liabilities comprise borrowings, lease liabilities, security deposits, trade and other 
payables. The main purpose of these financial liabilities is to finance the Group’s operations. The Group’s principal 
financial assets include trade and other receivables and cash and cash equivalents that derive directly from its 
operations. The Group also holds quoted and unquoted investments.

	 The Group is exposed to market risk, credit risk and liquidity risk. The Group’s senior management oversees the 
management of these risks. The Group’s senior management ensures that the Group’s financial risk activities are 
governed by appropriate policies and procedures and that financial risks are identified, measured and managed in 
accordance with the Group’s policies and risk objectives. It is the Group’s policy that no trading in derivatives for 
speculative purposes can be undertaken. The senior management reviews and agrees policies for managing each of 
these risks, which are summarised below.

(i)	 Market risk

	 Market risk is the risk of loss of future earnings, fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and 
other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include 
deposits, investments, derivative financial instruments and borrowings.

	 The sensitivity analysis has been prepared on the basis that the proportion of financial instruments in foreign currencies 
is all constant as at March 31, 2026.
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	 The analysis excludes the impact of movements in market variables on the carrying values of gratuity and non-financial 
assets and liabilities.

	 The following assumptions have been made in calculating the sensitivity analysis:

	 •	� The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. 
This is based on the financial liabilities held at March 31, 2026 and March 31, 2025.

a.	 Interest rate risk

	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Group’s exposure to the risk of changes in market interest rates relates primarily 
to the Foreign Currency Borrowings with floating interest rates.

	 The exposure of the Group’s borrowings to interest rate changes at the end of the reporting period is included in the 
table below:

(` in million)

Particulars

March 31, 2026 March 31, 2025

Weighted 
average 
interest 
rate (%)

Balance
% of total 

Loans 
availed

Weighted 
average 
interest 
rate (%)

Balance
% of total 

Loans 
availed

Buyer's credit from banks
1.39 210.04 100 1.28 576.59 100

Net exposure to cash flow 
interest rate risk

210.04 576.59

	 Note: The exposure is not considered to be significant and hence sensitivity disclosure has not been made.

b.	 Foreign exchange risk

	 The Group procures newsprint from the international markets after considering the prevailing prices in the domestic 
and international markets. The Group uses foreign exchange forward contracts to manage some of its transaction 
exposures. These foreign exchange forward contracts are not designated as cash flow hedges and are entered into 
for the periods consistent with the foreign currency exposure of the underlying transactions, generally from one to six 
months.

	 Particulars of derivative contracts outstanding as at the balance sheet date:
(Amount in million)

Nature of 
derivative 
contract

Nature of 
underlying 
exposures

Purpose Currency

March 31, 2026 March 31, 2025

Amount 
in Foreign 
Currency

Amount 
in Local 

Currency 
(`)

Amount 
in Foreign 
Currency

Amount 
in Local 

Currency 
(` )

Foreign 
exchange 
forward 
contracts

Buyers credit 
from banks

Purchase of 
newsprint

JPY  - - 855.16 485.39
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	 As at balance sheet date, the Group’s foreign currency exposure that is not hedged is:
(Amount in million)

Nature of underlying exposures Currency

March 31, 2026 March 31, 2025

Amount 
in Foreign 
Currency

Amount 
in Local 

Currency 
(` )

Amount 
in Foreign 
Currency

Amount 
in Local 

Currency 
(` )

Payables USD 1.36 113.88 3.27 269.79

Payables JPY 353.51 210.04 160.69 91.21

Receivables EUR 0.02 2.06 - -

Receivables USD 2.00 183.00 1.13 95.97

Receivables CAD * 0.03 0.01 0.59

Receivables JPY  -  - 37.46 21.30

	 * �Amount below rounding off norms adopted by the Group.

	 The following tables demonstrate the USD and JPY sensitivity to a reasonably possible change in foreign exchange 
rates, with all other variables held constant.

(Amount in million)

Particulars

USD JPY

Change 
in Foreign 

exchange rates

Effect on profit 
before tax

Change 
in Foreign 

exchange rates

Effect on profit 
before tax

March 31, 2026
5% 3.46 5% -10.5

-5% -3.46 -5% 10.5

March 31, 2025
5% -8.69 5% -3.5

-5% 8.69 -5% 3.5

	 The exposure to EUR and CAD is not considered to be significant and hence sensitivity disclosure has not been made 
for those foreign currencies.

	 The impact on the Group’s profit before tax is due to changes in the fair value of monetary assets and liabilities 
including non-designated foreign currency derivatives. The Group’s exposure to foreign currency changes for all other 
currencies is not material.

(ii)	 Commodity price risk

	 The Group is affected by the price volatility of certain commodities. Its operating activities require the on- going printing 
of newspapers and magazines and therefore require a continuous supply of newsprint. The Group’s Board of Directors 
has developed and enacted a risk management strategy regarding commodity price risk and its mitigation. Based on a 
12-month forecast of the required newsprint supply, the Group hedges the purchase price by entering 6 to 12 months 
supply contract with vendors.

(iii)	 Credit risk

	 Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet 
its contract obligation.

	 Credit risk arises from cash and cash equivalents, contractual cash flows of debt instruments, favourable derivative 
financial instruments, security deposits and other deposits and deposit with banks and financial institutions (fixed 
deposits) and other financial assets, as well as credit exposures to customers including outstanding receivables. The 
carrying amount of financial assets represent the maximum credit risk exposure.
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	 A default on a financial asset is when the counterparty fails to make contractual payments as per agreed terms. This 
definition of default is determined by considering the business environment in which entity operates and other macro-
economic factors. There are no loans or other financial assets at March 31, 2026 and March 31, 2025, which have 
significant increase in credit risk or which are credit impaired, other than those disclosed in the financial statements.

	 Credit risk is managed on an entity level basis.

	 Credit risk related to cash and cash equivalents, fixed deposits and investments is managed by only accepting highly 
rated banks and financial institutions and diversifying fixed deposits accounts in different banks across the country. 
Investments primarily include investment in liquid mutual fund units.

	 Other financial assets measured at amortised cost includes security deposits and others. Credit risk related to 
these other financial assets is managed by monitoring the recoverability of such amounts continuously. The Group’s 
investments in preference shares, deposits with government authorities and security deposit for leased assets are 
considered to be low risk investments. The credit ratings of the investments are monitored for credit deterioration.

	 The Group periodically monitors the recoverability and credit risks of its other financial assets including security deposits 
and other receivables.

	 Credit risk refers to the risk of default on its obligation by the counter party resulting in financial loss. The Group’s 
exposure to credit risk is influenced mainly by the individual characteristics of each customer. The management also 
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry 
and country in which customers operate, its financial position, past experience and other factors. It has a credit risk 
management policy in place to limit credit losses due to non-performance of financial counterparties and customers. 
The Group monitors its exposure to credit risk on an ongoing basis at various levels. It closely monitors outstanding 
customer receivables along with the acceptable financial counterparty credit ratings and credit limits and revises where 
required in line with the market circumstances.

	 Due to the geographical spread and the diversity of the Group's customers, the Group is not subject to any significant 
concentration of credit risks at Balance Sheet date.

	 As per Ind AS 109, the Group uses a simplified approach (lifetime expected credit loss model) for the purpose of 
computation of expected credit loss for trade receivables. The Group calculates expected credit loss on its trade 
receivables using 'allowance matrix'.

	 As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on portfolio of its 
trade receivables. The provision matrix is based on twelve month rolling historical credit loss experience by tenure and 
applying to the receivables held at year end, specific reviews of customer accounts as well as experience with such 
customers, current and future economic and business conditions. At every reporting date, the historically observed 
default rates are updated and changes in the forward-looking estimates are analysed.

	 The Group considers the probability of default upon initial recognition of assets and whether there has been a significant 
increase in credit risk on an ongoing basis throughout each reporting period. To assess whether there is a significant 
increase in credit risk the Group compares the risk of a default occurring on the asset as at the reporting date with 
the risk of default as at the date of initial recognition. It considers available reasonable and supportive forward-looking 
information.

	 To measure the expected credit losses, trade receivables and contract assets have been grouped based on shared 
credit risk characteristics (e.g. Government and Non-Government customers in respect to advertisement for print and 
radio and circulation customers) and the days past due. The contract assets relate to unbilled services and have 
substantially the same risk characteristics as the trade receivables for the same types of contracts. The Group has 
therefore concluded that the expected loss rates for trade receivables are a reasonable approximation of the loss rates 
for the contract assets.

	 Significant estimates: 
	 The impairment provisions for financial assets disclosed above are based on assumptions about risk of default and 

expected loss rates. The Group uses judgment in making these assumptions and selecting the inputs to the impairment 
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calculation, based on the Group’s past history, existing market conditions as well as forward looking estimates at the 
end of each reporting period. For trade receivables only, the Group applies the simplified approach permitted by Ind 
AS 109, “Financial Instruments”, which requires expected lifetime losses to be recognised from initial recognition of the 
receivables.

	 Management judgment is required for assessing the recoverability of trade receivables and the valuation of the 
allowances for impairment of trade receivables. The Group makes an impairment allowance for trade receivables 
based on an assessment of the recoverability of trade receivables. Allowances are applied to trade receivables where 
events or changes in circumstances indicate that the balances may not be collectible. The impairment allowance is 
estimated by management based on historical experience and current economic environment. The Group assesses 
the expected credit losses by calibrating historical experience with forward- looking estimates. This may include 
information regarding the industry in which debtors are operating, historical and post year-end payment records, as 
well as creditworthiness of debtors.

	 Trade receivables and contract assets are written off where there is no reasonable expectation of recovery. Impairment 
losses on trade receivables and contract assets are presented as net impairment losses. Subsequent recoveries of 
amounts previously written off are credited against the same line item. This amount is reflected under the head ‘Net 
impairment losses on financial assets’ in the Consolidated Statement of Profit and Loss.

Loss allowance as at March 31, 2026 and March 31, 2025 was determined as follows for trade receivables:

(` in million)

As at March 31, 2026 Unbilled Not Due
Upto 1 
Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Total

Gross Carrying Amount - 
Trade Receivables

 1.69  2,201.57  2,156.52  350.91  260.14  706.17  5,677.00 

Expected loss rate 0.00% to 
0.36%

0.00% to 
1.16%

0.06% to 
7.53%

10.69% to 
38.85%

27.23% 
to 100%

49.99% 
to 100%

-

Expected Credit Losses  *  9.64  136.69  134.41  137.44  617.84  1,036.02 

Carrying Amount of 
Trade Receivables  
(Net of impairment)

 1.69  2,191.93  2,019.83  216.50  122.70  88.33  4,640.98 

(` in million)

As at March 31, 2025 Unbilled Not Due
Upto 1 
Year

1 - 2 
Years

2 - 3 
Years

More 
than 3 
Years

Total

Gross Carrying Amount - 
Trade Receivables

 2.08  2,056.80  2,031.08  463.54  245.89  777.32 
 5,576.71 

Expected loss rate 0.00% to 
0.36%

0.00% to 
0.71%

0.05% to 
8.42%

5.90% to 
38.85%

9.96% to 
66.67%

32.69% to 
100.00%

-

Expected Credit Losses  *  3.03  141.16  143.87  118.18  650.37  1,056.61 

Carrying Amount of 
Trade Receivables  
(Net of impairment)

 2.08  2,053.77  1,889.92  319.67  127.71  126.95  4,520.10 

	 * �Amount below rounding off norms adopted by the Company.
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	 Following is the movement in Provision for Expected Credit Loss on Trade Receivables:
(` in million)

Particulars Amount

Loss allowance on March 31, 2024 1,052.96

Increase in loss allowance recognised in profit or loss during the year 221.48

Receivables written off during the year as uncollectible (217.83)

Loss allowance on March 31, 2025 1,056.61

Increase in loss allowance recognised in profit or loss during the year  211.70 

Receivables written off during the year as uncollectible (232.29)

Loss allowance on March 31, 2026  1,036.02 

	 Following is the movement in Provision for Expected Credit Loss on Other Receivables:
(` in million)

Particulars Amount

Loss allowance on March 31, 2024 -

Increase in loss allowance recognised in profit or loss during the year 22.55

Receivables written off during the year as uncollectible -

Loss allowance on March 31, 2025 22.55

Decrease in loss allowance recognised in profit or loss during the year (0.34)

Receivables written off during the year as uncollectible  - 

Loss allowance on March 31, 2026 22.21 

(iv)	 Liquidity risk

	 The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of buyer’s 
credit and bank loans. All of the Group’s debt will mature in less than one year at March 31, 2026 based on the carrying 
value of borrowings reflected in the financial statements.The Group assessed the concentration of risk with respect to 
refinancing its debt and concluded it to be low. The Group has access to a sufficient variety of sources of funding and 
debt maturing within 12 months can be rolled over with existing lenders.

	 The table below provides details regarding the contractual maturities of significant financial liabilities as at 
March 31, 2026:

(` in million)

Particulars 0 to 1 year 1 to 5 years
More than 5 

years
Total

Carrying 
Value

Borrowings 210.04  -  - 210.04 210.04
Trade payables 1,840.42  -  - 1,840.42 1,840.42
Lease Liabilities 390.10 1,350.97 3,250.14 4,991.21 2,412.10
Other financial liabilities 669.03  - 716.51 1,385.54 1,385.54
Total 3,109.59 1,350.97 3,966.65 8,427.21 5,848.10
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	 The table below provides details regarding the contractual maturities of significant financial liabilities as at 
March 31, 2025:

(` in million)

Particulars 0 to 1 year 1 to 5 years
More than 5 

years
Total

Carrying 
Value

Borrowings 576.59  -  - 576.59 576.59
Trade payables 2,423.18  -  - 2,423.18 2,423.18
Lease Liabilities 356.31 1,186.50 3,340.58 4,883.39 2,253.41
Other financial liabilities 732.45  - 703.46 1,435.91 1,435.91
Total 4,088.53 1,186.50 4,044.04 9,319.07 6,689.09

	 Excessive risk concentration

	 Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the 
same geographical region, or have economic features that would cause their ability to meet contractual obligations 
to be similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative 
sensitivity of the Group’s performance to developments affecting a particular industry.

	 In order to avoid excessive concentrations of risk, the Group’s policies and procedures include specific guidelines to 
focus on the maintenance of a diversified portfolio. Identified concentrations of credit risks are controlled and managed 
accordingly.

44.	 Capital Management

	 For the purpose of the Group’s capital management, capital includes issued equity capital, securities premium and 
all other equity reserves attributable to the equity holders of the Group. The primary objective of the Group’s capital 
management is to maximize the shareholder value.

	 The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the 
requirements of the financial covenants, if any. To maintain or adjust the capital structure, the Group may adjust the 
dividend payment to shareholders, return capital to shareholders or issue new shares. The Group monitors capital 
using a gearing ratio, which is net debt divided by total equity. The Group includes within net debt,interest bearing 
loans and borrowings, lease liabilities less cash and cash equivalents, as calculated below.

(` in million)

Particulars March 31, 2026 March 31, 2025
Borrowings 210.04 576.59
Lease Liabilities 2,412.10 2,253.41
Less: Cash and cash equivalents 1,062.32 1,218.83
Less: Current investments 596.02 601.71
Net debt 963.80 1,009.46
Total Equity 24,288.06 22,246.76
Percentage of Net debt to equity 3.97% 4.54%

	 In order to achieve this overall objective, the Group’s capital management, amongst other things, aims to ensure 
that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing 
(buyer’s credit) in the current year.

	 No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 
2026 and March 31, 2025.
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45.	 Additional regulatory information as required by Schedule III

i.	 Details of benami property held

	 No proceedings have been initiated on or are pending against the Group for holding benami property under the 
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

ii.	 Borrowing secured against current assets

	 The Group has borrowings from banks and financial institutions on the basis of security of current assets. The quarterly 
returns or statements of current assets filed by the Group with banks and financial institutions are in agreement with 
the books of accounts for the year ended March 31, 2026 and March 31, 2025.

iii.	 Wilful defaulter

	 The Group has not been declared as wilful defaulter by any bank or financial institution or government or any government 
authority during the year ended March 31, 2026 and previous year ended March 31, 2025.

iv.	 Relationship with struck off companies

	 The Group has not entered into any transactions during the year ended March 31, 2026 and March 31, 2025, nor does 
it have any outstanding balances as of that date with companies that have been struck off under the Companies Act, 
2013 or the Companies Act, 1956.

v.	 Compliance with number of layers of companies

	 The Group has complied with the number of layers prescribed under the Companies Act, 2013.

vi.	 Compliance with approved scheme of arrangements

	 The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous 
financial year.

vii.	 Utilisation of borrowed funds and share premium.

	 The Group has not advanced or loaned or invested funds to any other persons or entities, including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall:

a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Group (Ultimate Beneficiaries) or

b)	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

	 The Group has not received any fund from any persons or entities, including foreign entities (Funding Party) with 
the understanding (whether recorded in writing or otherwise) that the Group shall:

a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Funding Party (Ultimate Beneficiaries) or

b)	 provide any guarantee, security or the like on behalf of the ultimate beneficiaries

viii.	 Undisclosed income

	 There is no income surrendered or disclosed as income during the current or previous year in the tax assessments 
under the Income Tax Act, 1961, that has not been recorded in the books of account.
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ix.	 The Group has not given any Loans or Advances to Specified Persons including Promoters, Directors, Key Managerial 
Personnel and any other Related Parties during the year ended March 31, 2026 and previous year ended March 31, 
2025.

x.	 Details of crypto currency or virtual currency

	 The Group has not traded or invested in crypto currency or virtual currency during the current or previous year.

xi.	 Valuation of Property, Plant and Equipment, Intangible Asset and Investment Property

	 The Group has not revalued its Property, Plant and Equipment (including Right-of-Use assets) or Intangible Assets or 
both during the current year or previous year.

xii.	 Other Regulatory Information

	 Utilisation of borrowings availed from banks and financial institutions

	 The borrowings obtained by the Group from banks and financial institutions have been applied for the purposes for 
which such loans were taken.

	 Other Regulatory information are presented to the extent applicable to the Consolidated Financial Statements.

46.	 Assets pledged as security (Refer Note 17 for details of borrowings)

	 The carrying amounts of assets pledged by the Group as security for borrowings are:
(` in million)

Particulars Notes
As at  

March 31, 2026
As at  

March 31, 2025
First Charge on:
Current Assets
Financial Assets

 Investments 9 596.02 601.71
 Trade Receivables 13 4,640.98 4,520.88
 Cash and cash equivalents 14 1,049.22 1,197.46
 Bank balances other than cash and cash equivalents 15 7,673.28 8,840.09
 Other financial assets 10 356.58 902.41

Non-financial Assets
 Inventories 12 2,154.55 2,536.14
 Other current assets 11 566.52 714.62

Total Current assets pledged as security 17,037.15 19,313.31

Second Charge on:
Non-current Assets
Movable Fixed Assets

 Furniture and Fixtures 4 (a) 120.50 73.87
 Plant & Machinery 4 (a) 2,051.21 2,198.22
 Office Equipments 4 (a) 126.30 96.28
 Vehicles 4 (a) 51.48 61.86
 Electric Fittings 4 (a) 79.45 79.10
 Computers 4 (a) 171.83 186.49

Total Non-current assets pledged as security 2,600.78 2,695.81

Total assets pledged as security 19,637.93 22,009.12
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47.	 Additional information required by Schedule III in respect of subsidiaries.

March 31, 2026

Name of the 
entity in the 

group

Net assets i.e., total assets 
minus total liabilities

Share in profit / (loss)
Share in Other 

Comprehensive Income 
(OCI)

Share in total 
Comprehensive Income

As a % 
consolidated 

assets

` in 
million

As a % 
consolidated 

profit and 
loss

` in 
million

As a % 
consolidated 

OCI

` in 
million

As a % con-
solidated 
total com-
prehensive 

income

` in 
million

D.B. Corp Limited 100.08% 24,307.25 99.89% 3,316.47 100.00% (32.80) 99.89% 3,283.67

I Media Corp 
Limited

0.07% 17.50 0.02% 0.50  -  - 0.02% 0.50

DB Infomedia 
Private Limited

0.07% 10.32 0.02% 0.78  -  - 0.02% 0.78

Inter Company 
Elimination and 
Consolidation 
Adjustments

-0.22% (47.01) 0.07% 2.24  -  - 0.07% 2.24

Total 100.00% 24,288.06 100.00% 3,319.99 100.00% (32.80) 100.00% 3,287.19

March 31, 2025

Name of the 
entity in the 

group

Net assets i.e., total assets 
minus total liabilities

Share in profit / (loss)
Share in Other 

Comprehensive Income 
(OCI)

Share in total 
Comprehensive Income

As a % 
consolidated 

assets

` in 
million

As a % 
consolidated 

profit and 
loss

` in 
million

As a % 
consolidated 

OCI

` in 
million

As a % con-
solidated 
total com-
prehensive 

income

` in 
million

D.B. Corp Limited 100.10% 22,269.47 99.91% 3,706.22 100% (114.32) 99.91% 3,591.90

I Media Corp 
Limited

0.08% 17.00 0.01% 0.54  -  - 0.01% 0.54

DB Infomedia 
Private Limited

0.04% 9.54 0.03% 1.14  -  - 0.03% 1.14

Inter Company 
Elimination and 
Consolidation 
Adjustments

-0.22% (49.25) 0.05% 1.93  -  - 0.05% 1.93

Total 100.00% 22,246.76 100.00% 3,709.83 100.00% (114.32) 100.00% 3,595.51

48.	 Summary of other accounting policies

	 This note provides a list of other accounting policies adopted in the preparation of these Consolidated Financial 
Statements to the extent they have not already been disclosed in the other notes above. These policies have been 
consistently applied to all the years presented, unless otherwise stated.

(a)	 Principal of consolidation and consolidation procedures:

	 The CFS comprises the financial statements of the Group and its subsidiaries. Subsidiaries are all entities over which 
group has control. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement 
with the investee and has the ability to affect those returns through its power to direct the relevant activities over the 
investee. Specifically, the Group controls an investee if and only if the Group has:
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	 •	� Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the 
investee)

	 •	 Exposure, or rights, to variable returns from its involvement with the investee, and

	 •	 The ability to use its power over the investee to affect its returns.

	 The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes 
to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control 
over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses 
of a subsidiary acquired or disposed of during the year are included in the CFS from the date the Group gains control 
until the date the Group ceases to control the subsidiary.

	 Consolidation procedures:

	 The group combines the financial statements of the parent and its subsidiaries line by line adding together like 
items of assets, liabilities, equity, income and expenses. InterGroup transactions, balances and unrealised gains on 
transactions between group companies are eliminated. Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been changed 
where necessary to ensure consistency with the policies adopted by the group.

	 Non-controlling interests in the results and equity of subsidiaries are shown separately in the Consolidated Statement 
of Profit and Loss, Consolidated Statement of Changes in Equity and Consolidated Balance Sheet respectively.

(b)	 Segment Reporting

	 Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker (CODM). The Board of Directors and the Chief Financial Officer assesses the financial performance 
and position of the Group and makes strategic decisions and has been identified as CODM. Refer Note 38 to the 
Consolidated Financial Statements.

(c)	 Foreign currency translation

(i)	 Functional and presentation currency

	 Items included in the Consolidated financial statements of the Group are measured using the currency of the 
primary economic environment in which the entity operates (‘the functional currency’). The Standalone Financial 
Statements are presented in Indian rupee (`), which is Group’s functional and presentation currency.

(ii)	 Transactions and balances

	 Foreign currency transactions are translated into the functional currency of the Group at exchange rates at the 
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date 
are translated to the functional currency at the exchange rate prevailing on that date. Foreign exchange gains and 
losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies at year end exchange rate are generally recognised in profit or loss.

	 Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the statement of 
profit and loss, within finance costs. All other foreign exchange gains and losses are presented in the statement 
of profit and loss on a net basis within foreign exchange gain/loss (net).

(d)	 Income Taxes

	 The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on 
the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary 
differences and to unused tax losses.
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	 Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or 
directly in equity, respectively.

	 Current income tax

	 Current income tax liabilities are measured at the amount expected to be paid to the tax authorities in accordance 
with the Income-tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or 
substantively enacted, at the reporting date.

	 Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate.

	 Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends 
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

	 Deferred tax

	 Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts in the Consolidated Financial Statements. Deferred income 
tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting 
period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax 
liability is settled.

	 The carrying amount of deferred tax assets are reviewed at the end of each reporting period and are recognised for 
all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be 
available to utilise those temporary differences and losses.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the same taxation authority.

(e)	 Leases

	 As a lessee

	 Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the 
net present value of the following lease payments:

	 •	 fixed payments (including in-substance fixed payments), less any lease incentives receivable, if any, 

	 •	� variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the 
commencement date 

	 •	 amounts expected to be payable by the Group under residual value guarantees

	 •	 the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and

	 •	 payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

	 Lease payments to be made under reasonably certain extension options are also included in the measurement of the 
liability.

	 Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over 
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each 
period.
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	 Variable lease payments that depend on sales are recognised in profit or loss in the period in which the condition that 
triggers those payments occurs.

	 The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) 
whenever:

	 •	� The lease term has changed or there is a change in the assessment of exercise of a purchase option, in which 
case the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

	 •	� A lease contract is modified, and the lease modification is not accounted for as a separate lease, in which case 
the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

	 Right-of-use assets are measured at cost comprising the following:

	 •	 the amount of the initial measurement of lease liability

	 •	 any lease payments made at or before the commencement date less any lease incentives received

	 •	 any initial direct costs, and

	 •	 restoration costs, if any.

	 They are subsequently measured at cost less accumulated depreciation and impairment losses.

	 As a lessor

	 Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of the underlying asset 
and recognised as expense over the lease term on the same basis as lease income.

(f)	 Impairment of non-financial assets

	 At the end of each reporting period, the Group reviews the carrying amounts of its non-financial assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the 
recoverable amount of the asset/cash generating unit is estimated in order to determine the extent of the impairment 
loss (if any). Recoverable amount is the higher of fair value less costs to sell and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels for which there are separate identifiable cash inflows 
which are largely independent of the cash inflows from other assets or groups of assets (cash-generated units). 
Non- financial assets that suffered impairment are reviewed for possible reversal of the impairment at the end of each 
reporting period.

	 Provision for advance for the properties is made considering the delay in the receipt of the properties, progress of the 
construction work and fair value of the properties. The impairment loss is assessed at each reporting period including 
all assumptions.

(g)	 Cash and cash equivalents

	 For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, 
deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of three 
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of 
changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance 
sheet.

(h)	 Trade receivables

	 Refer Note 12 for information about the Group’s accounting for trade receivables and Note 43 for a description of the 
Group’s impairment policies.
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Notes
to the Consolidated Financial Statements as at and for the year ended March 31, 2026

(i)	  Inventories

	 Cost of inventory includes cost of purchase and other costs incurred in bringing the inventories to their present location 
and condition. Cost of purchased inventory is determined after deducting rebates and discounts.

	 Cost of raw material, stores and spares and gift/ promotional products comprises of Cost of purchases and also 
includes all other costs incurred in bringing the inventories to their present location and condition.

	 The cost of finished goods (magazines and books) includes raw materials, direct labour, other direct costs and related 
production overheads.

	 Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion 
and the estimated costs necessary to make the sale.

(j)	 Property, Plant and equipment

	 The Group’s accounting policy for land is explained in the Note 4 (a). Historical costs include expenditure that is directly 
attributable to the acquisition of the items. 

	 Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item 
can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised 
when replaced. The costs of the day-to-day servicing of property, plant and equipment are recognised in profit or loss 
during the reporting period in which they are incurred. 

	 Costs of construction that relate directly to the specific asset and cost that are attributable to the construction activity 
in general and can be allocated to the specific assets are capitalised. Income earned during the construction period 
and income from trial runs is deducted from such expenditure pending allocation. 

	 An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the statement of profit and loss when the asset is derecognised.

	 The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting 
period.

	 An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is 
greater than its estimated recoverable amount.

	 Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in 
profit or loss within other gains/losses.

	 For entity specific details about property, plant and equipment Refer Note 4(a).

(k)	 Investment Properties

	 Investment property is measured initially at its cost, including related transaction costs and where applicable borrowing 
costs. Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future 
economic benefits associated with the expenditure will flow to the Group and the cost of the item can be measured 
reliably. All other repairs and maintenance costs are expensed when incurred. When part of an investment property 
is replaced, the carrying amount of the replaced part is derecognised. For entity specific details about investment 
properties, Refer Note 5.
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(l)	 Intangible assets

	 Revenue and Development expenditure that do not meet the criteria for capitalisation are recognised as an expense 
as incurred development costs previously recognised as an expense are not recognised as an asset in subsequent 
period.

	 Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever 
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period.

	 Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when 
the asset is derecognised.

	 For entity specific details about intangible assets, Refer Note 6.

(m)	 Trade and other Payable

	 These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year 
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other 
payables are presented as current liabilities unless payment is not due within 12 months after the reporting period. 
They are recognised initially at their fair value and subsequently measured at amortised cost using the effective interest 
method.

(n)	 Borrowings

	 Borrowing are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured 
at amortised cost. Any differences between the proceeds (net of transaction costs) and the redemption amount is 
recognised in profit or loss over the period of the borrowings using the effective interest method.

	 Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the 
liability for atleast 12 months after the reporting period.

(o)	 Borrowing Costs

	 General and specific borrowing costs that are directly attributable to the acquisition, construction or production of 
an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised 
as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing 
costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost 
also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. These exchange 
differences are presented in finance cost to the extent which the exchange loss does not exceed the difference 
between the cost of borrowing in functional currency when compared to the cost of borrowing in a foreign currency.

(p)	 Provisions

	 Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a provision to 
be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but 
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of 
profit and loss net of any reimbursement, if any.

	 Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. If the effect of the time value of money is material, provisions 
are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.
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(q)	 Employee benefits

i.	 Short term obligation

	 Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related service are recognised in respect of 
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance 
sheet.

ii.	 Other long-term employee benefit obligations

	 Compensated Absences

	 The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the 
end of the period in which the employees render the related service. They are therefore measured as the present 
value of expected future payments to be made in respect of services provided by employees up to the end of the 
reporting period using the projected unit credit method. The benefits are discounted using the market yields at 
the end of the reporting period on government bonds that have terms approximating to the terms of the related 
obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions are 
recognised in profit or loss.

	 The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional 
right to defer settlement for at least twelve months after the reporting period, regardless of when the actual 
settlement is expected to occur.

iii.	 Post employment obligations

	 The Group operates the following post-employment schemes:

a)	 Defined contribution plans

	 A defined contribution plan is a post-employment plan under which an entity pays fixed contributions and 
will have no legal or constructive obligation to pay further amounts.

	 The Group contributes to Provident Fund, Employee’s State Insurance Fund and Employees Deposit Linked 
Insurance scheme and has no further obligation once the contributions have been paid. The contributions 
are accounted for as defined contributions plan and the contributions are recognised as employee benefit 
expense when they are due.

b)	 Other Contribution plans

	 Other contribution plan is an employee’s contingency benefit plan ("Dainik Bhaskar Karamchari Aapat Nidhi") 
under which an entity pays fixed contributions and will have no legal or constructive obligation to pay further 
amounts. The Group’s contributions to the above funds are charged to the Consolidated Statement of Profit 
and Loss.

c)	 Defined benefit plans

	 Gratuity

	 The Group provides for gratuity, a defined benefit plan (the “Gratuity Plan”) covering eligible employees in 
accordance with the Code on Social Security, 2020, in line with the notification of the Labour Codes with 
effect from November 21, 2025. The Gratuity Plan provides a lump sum payment to vested employees 
at retirement, death, incapacitation, or termination of employment, of an amount based on the respective 
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employee’s salary and the tenure of employment. The Group’s liability is determined by an independent 
actuary (using the Projected Unit Credit method) at the end of each year. Actuarial losses/ gains are 
recognised in the Statement of Profit and Loss in the year in which they arise. Any increase in gratuity liability 
arising due to implementation of Labour Codes in respect of past service cost is recognised immediately in 
the Statement of Profit and Loss, to the extent that the benefits are already vested, and is recognised over 
the vesting period in the Statement of Profit and Loss in respect of the unvested portion.

	 The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present 
value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. 
The defined benefit obligation is calculated annually by actuary using the projected unit credit method.

	 The present value of the defined benefit obligation is determined by discounting the estimated future cash 
outflows by reference to market yields at the end of the reporting period on government bonds that have 
terms approximating to the terms of the related obligation.

	 The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the statement 
of profit and loss.

	 Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions 
are recognised in the period in which they occur, directly in other comprehensive income. They are included 
in retained earnings in the statement of changes in equity and in the balance sheet.

	 Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments 
are recognised immediately in profit or loss as past service cost.

iv.	 Bonus plans

	 The Group recognises liability and expense for bonuses. The Group recognises a provision where contractually 
obliged or where there is past practice that has created a constructive obligation.

v.	 Share-based payment

	 Employee options

	 Share-based compensation benefits are provided to employees via the DB Corp Ltd Employee stock Compensation 
Plan. The cost of equity-settled transactions is determined by the fair value at the date when the grant is made 
using Black and Scholes valuation model. The fair value of options granted is recognised as an employee benefit 
expenses with a corresponding increase in equity.

	 The total expense is recognised over the vesting period, which is the period over which all of the specified vesting 
conditions are to be satisfied. At the end of each period, the Group revises its estimates of the number of options 
that are expected to vest based on the non-market vesting and service conditions. It recognises the impact of 
revision to original estimates, if any, in the profit or loss, with a corresponding adjustment to equity.

(r)	 Dividends

	 Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the 
discretion of the entity, on or before the end of the reporting period but not distributed at the end of the reporting 
period.

(s)	 Earnings per share

(i)	 Basic earnings per share

	 Basic earnings per share is calculated by dividing:
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	 •	 the profit attributable to owners of the Group

	 •	� by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus 
elements in equity shares issued during the year

(ii)	 Diluted earnings per share

	 Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into 
account:

	 •	� the after-income tax effect of interest and other financing costs associated with dilutive potential equity 
shares

	 •	� the weighted average number of additional equity shares that would have been outstanding assuming the 
conversion of all dilutive potential equity shares

(t)	 Contingent liabilities

	 A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Group or a present 
obligation that arises from past events but is not recognised because it is not probable that an outflow of resources 
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability 
that cannot be recognised because it cannot be measured reliably.

	 Where there is a possible obligation or a present obligation and the likelihood of the outflow of the resources is remote, 
no provision or disclosure for contingent liability is required. 

(u)	 Fair value measurement

	 The Group measures financial instruments at fair value at each balance sheet date.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption that 
the transaction to sell the asset or transfer the liability takes place either:

	 •	 In the principal market for the asset or liability, or

	 •	 In the absence of a principal market, in the most advantageous market for the asset or liability

	 The principal or the most advantageous market must be accessible by the Group.

	 The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest.

	 A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the 
asset in its highest and best use.

	 The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available 
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

	 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value 
measurement as a whole:

	 Level 1:	� The fair value of financial instruments traded in active markets is based on quoted market prices at the end 
of the reporting period. The mutual funds are valued using the closing NAV. The quoted market price used 
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for financial assets held by the Group is the current bid price. These instruments are included in level 1.

	 Level 2:	� The fair value of financial instruments that are not traded in an active is determined using valuation techniques 
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. 
If all significant inputs required to fair value an instrument are observable, the instrument is included in 
level 2.

	 Level 3:	� If one or more of the significant inputs is not based on observable market data, the instrument is included 
in level 3. 

	 For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest 
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

	 External valuers are involved for valuation of significant assets, such as properties and unquoted financial investments.

	 For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

(v)	 Financial instruments

	 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity.

	 Financial assets

	 Recognition

	 Financial assets are recognised when the Group becomes a party to the contractual provisions of the instrument.

Measurement

	 At initial recognition, the Group measures a financial asset (excluding trade receivables which do not contain a 
significant financing component) at its fair value plus, in the case of a financial asset not at fair value through profit 
or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of 
financial assets carried at fair value through profit or loss are expensed in profit or loss.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

•	 Financial instruments at amortised cost

•	 Derivatives and equity instruments at Fair Value through Profit or Loss (‘FVTPL’)

•	 Equity instruments measured at Fair value through Other Comprehensive Income (‘FVTOCI’)

Financial instruments at amortised cost

	 A ‘financial instrument’ is measured at the amortised cost using the effective interest rate (‘EIR’) method if both 
the following conditions are met:

a)	 The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, 
and

b)	 Contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments of Principal and 
Interest (‘SPPI’) on the principal amount outstanding.

Notes
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Notes
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	 After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (‘EIR’) method. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance 
income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category 
generally applies to trade receivables, deposits and loans.

Derivative financial instruments

	 The Group uses forward currency contracts, to hedge its foreign currency risks. Such forward currency contracts are 
initially recognised at fair value on the date on which a forward currency contracts is entered into and as at balance 
sheet date any gains or losses arising from changes in the fair value of derivatives are taken directly to statement of 
profit and loss.

Equity Investment in Subsidiary

	 Equity investments in subsidiary are measured at historical cost.

Other Equity investments

	 All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading 
are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to present in 
OCI subsequent changes in the fair value. The Group makes such election on an instrument-by-instrument basis. The 
classification is made on initial recognition and is irrevocable.

	 Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
profit or loss.

	 If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to profit and loss, even 
on sale of investment. However, the Group may transfer the cumulative gain or loss within equity.

Derecognition

	 A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is 
primarily derecognised (i.e. removed from the Group’s balance sheet) when:

•	 The rights to receive cash flows from the asset have expired, or

•	 The Group has transferred its rights to receive cash flows from the asset and either (a) the Group has transferred 
substantially all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained substantially 
all the risks and rewards of the asset but has transferred control of the asset.

	 Impairment of financial assets

	 The Group assesses on a forward-looking basis the expected credit losses associated with its financial assets carried 
at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there 
has been a significant increase in credit risk. Note 42 details how the Group determines whether there has been a 
significant increase in credit risk.

	 The Group measures the loss allowance for trade receivables by applying the simplified approach at an amount equal 
to life-time expected credit losses. Further, for the purpose of measuring lifetime expected credit loss allowance for 
trade receivables, the Group has used practical expedient as permitted under Ind AS -109 ‘Financial instruments. This 
expected credit loss allowance is computed based on provision matrix which takes into account historically observed 
default rates over the expected life of trade receivables and is adjusted for forward-looking estimates.

	 The Group follows 'simplified approach' for recognition of impairment loss allowance on Trade receivables of contract 
revenue receivables under the simplified approach, the Company does not track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

Notes
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	 Financial liabilities 

	 Initial recognition and measurement

	 Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss or at 
amortised cost, as appropriate.

	 All financial liabilities are recognised initially at fair value and in the case of loans, borrowings and payables, net of 
directly attributable transaction costs. The Group’s financial liabilities include trade and other payables, loans and 
borrowings including bank overdrafts, financial guarantee contracts and derivative financial instruments.

	 Derecognition

	 A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing financial liability is replaced by another liability from the same lender on substantially different terms, or the 
terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition 
of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit and loss.

	 Offsetting of financial instruments

	 Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously.

(w)	 Exceptional Items

	 Exceptional items include income or expenses that are considered to be part of ordinary activities, however, are of 
such significance and nature that separate disclosure enables the user of the financial statements to understand the 
impact in a more meaningful manner. Exceptional items are identified by virtue of either their size or nature so as to 
facilitate comparison with prior periods and to assess underlying trends in the financial performance of the Group.

(x)	 Rounding of amounts

	 All amounts disclosed in the financial statements and notes have been rounded off to the nearest million as per the 
requirement of Schedule III, unless otherwise stated.

49.	 Previous year’s figures have been regrouped/reclassified wherever necessary to conform to current year’s classifications. 
	 Also Refer Note 4(a).

For Price Waterhouse Chartered Accountants LLP For Gupta Mittal & Co. For and on behalf of the Board of Directors of
Firm Registration Number: 012754N/N500016 Chartered Accountants D.B. Corp Limited

Firm Registration Number: 009973C

Priyanshu Gundana Shilpa Gupta Sudhir Agarwal Girish Agarwal
Partner Partner Managing Director Director
Membership No.: 109553 Membership No.: 403763 DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Place: Ahmedabad Place: Bhopal Date: May 11, 2026 Date: May 11, 2026
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026
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STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES / 
ASSOCIATE COMPANIES / JOINT VENTURES

[Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014]

Part “A”: Subsidiaries
(` in million)

1 Sl. No. 1 2

2 Name of the subsidiary/ies I Media Corp 
Limited

DB Infomedia 
Private Limited

3 The date since when subsidiary was acquired 29th September, 
2006

16th February, 
2015

4 Reporting period for the subsidiary concerned, if different from the Holding 
Company’s reporting period

N.A. N.A.

5 Reporting currency and exchange rate as on the last date of the relevant 
financial year in the case of foreign subsidiaries

N.A. N.A.

6 Share Capital 11.23 10.51

7 Reserves & Surplus 6.27 (0.18)

8 Total Assets 17.96 23.26

9 Total Liabilities 0.46 24.16

10 Investments  - 11.23

11 Turnover 1.04 5.74

12 Profit / (Loss) before taxation 0.59 0.78

13 Provision for taxation 0.09  - 

14 Profit / (Loss) after taxation 0.50 0.78

15 Proposed Dividend Nil Nil

16 Extent of shareholding (in percentage) 100%* 100%*

17 Names of subsidiaries which are yet to commence operations Nil

18 Names of subsidiaries which have been liquidated or sold during the year Nil

* Including % of shareholding held by subsidiaries / nominees.

Part “B”: Associates and Joint Ventures
[Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures]

Not Applicable

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

Sudhir Agarwal Girish Agarwal
Managing Director Director
DIN: 00051407 DIN: 00051375

Place: Bhopal Place: Mumbai
Date: May 11, 2026 Date: May 11, 2026

Lalit Kumar Jain Om Prakash Pandey
Chief Financial Officer Company Secretary

Membership No.: F7555

Place: Bhopal Place: Bhopal
Date: May 11, 2026 Date: May 11, 2026
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Initiated massive investment 
in upgrading printing 
infrastructure across 
all markets

First Indian Language 
Newspaper brand to set up 
SAP System in India

Warburg Pincus invested  
in the Company  
(D. B. Corp Ltd. was an 
unlisted Company at  
that time)

Gujarat launch: The 
Company launched Divya 
Bhaskar (the Gujarat Daily of 
the Group) its first language 
newspaper other than Hindi

2008 2006 2005 2003

Launched Dainik Bhaskar 
newspaper from Bhopal  
in Madhya Pradesh

1958
First Company to install 
web offset machine against 
uniform prevalent practice of 
rotary machine

1977
Indore edition launch: 
First Company to launch 
a newspaper edition in 
a different city within the 
same state

1983
Jaipur launch: The Company 
became the first Hindi 
Newspaper to launch an 
edition in another state

1996

Milestones

DBCL is Urban India’s #1 
Newspaper Group (Source: 
IRS 17, AIR - Urban, Main + 
Variant. Excluding Financial 
Dailies)

Dainik Bhaskar Group is 
now India’s #1 Newspaper 
Group. (Source: IRS Q1, 
2019 AIR-Urban - Main + 
Variant, Excluding Financial 
Dailies)

Dainik Bhaskar featured as 
the only Indian Newspaper 
in the World’s Top 3 Most 
Circulated Newspapers as 
per WAN IFRA’s World Press 
Trends 2019

24 mega editions launched 
across markets  
 
Iconic journalism during the 
pandemic which got global 
recognition

2018 2019 2020 2021

Launched Bhaskar English 

Mobile News App 

 

Crossed 21 million Monthly 

Unique Visitors on our Dainik 

Bhaskar and Divya Bhaskar 

news apps

2025
Launched 7 new  

radio stations

2026

The Company 
introduced ESOPs to 
motivate employees

D. B. Corp Ltd. became a 
listed entity after its maiden 
Initial Public Offer (IPO)

Received an overwhelming 
investor response and was 
oversubscribed by 39.5 times

Launched Divya Marathi 
in Maharashtra, the 4th 
Language Newspaper of 
the Group

Launched 6th and 7th edition 
of Divya Marathi from Akola 
and Amravati respectively

2009 2010 2011 2013

Dainik Bhaskar completes 20 
years of formidable presence 
in Rajasthan

94.3 MY FM expands its 
presence to 13 more cities

‘homeonline.com’ launched

Dainik Bhaskar is India’s 
Largest Circulated (Source: 
ABC JD’15) and World’s 
4th Largest Circulated 
Newspaper (Source: WAN 
IFRA’s World Press Trends 
Report 2016)

Expansion in Bihar with the 
launch of Dainik Bhaskar 
editions in Muzaffarpur, 
Gaya and Bhagalpur

DB Post, a new English 
daily launched in Bhopal, 
Madhya Pradesh

Initiated ‘No Negative News 
on Monday’ to encourage a 
more optimistic environment, 
and usher in every new week 
with greater enthusiasm 
and positivity

Launched five portals – 
moneybhaskar.com, 
fashion101.in, jeevanmantra.
in, bollywoodbhaskar.com  
and dbcric.com

Expanded into the 14th state 
through the launch of Dainik 
Bhaskar 37th edition in 
Patna, Bihar

2017 2016 2015 2014
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NOTICE is hereby given that the Thirtieth (30th) Annual General 
Meeting (‘AGM’) of the members of D.B. Corp Limited (‘the 
Company’) will be held on Wednesday, September 2, 2026 at 
11:30 a.m. (IST) through Video Conferencing (‘VC’)/Other Audio 
Visual Means (‘OAVM’) to transact the following businesses: 

ORDINARY BUSINESS:

1.	 To receive, consider and adopt:

a.	 the Audited Standalone Financial Statements of 
the Company for the financial year ended March 
31, 2026 together with the Reports of the Board of 
Directors and the Auditors thereon; and

b.	 the Audited Consolidated Financial Statements of 
the Company for the financial year ended March 
31, 2026 together with the Report of the Auditors 
thereon.

2.	 To appoint a Director in place of Mr. Pawan Agarwal 
(DIN: 00465092), who retires by rotation and being 
eligible, seeks re-appointment.

To consider and if thought fit, to pass, with or without 
modification(s), the following resolution as an ordinary 
resolution:

“RESOLVED THAT pursuant to the provisions of Section 
152(6) and other applicable provisions of the Companies 
Act, 2013, Mr. Pawan Agarwal (DIN: 00465092) who retires 
by rotation at this Annual General Meeting and being eligible 
has offered himself for re-appointment, be and is hereby re-
appointed as a Director, liable to retire by rotation.”

SPECIAL BUSINESS:

3.	 To ratify the remuneration payable to the Cost Auditor.

To consider and if thought fit, to pass, with or without 
modification(s), the following resolution as an ordinary 
resolution:

“RESOLVED THAT pursuant to the provisions of Section 
148 and other applicable provisions, if any, of the 
Companies Act, 2013 read with Rule 14 of the Companies 
(Audit and Auditors) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof for the time being 
in force), the remuneration payable to M/s. K. G. Goyal 
& Associates, Cost Accountants (Firm Registration No. 
000024), who are appointed by the Board of Directors of 
the Company on recommendation of the Audit Committee, 
as the Cost Auditors of the Company to conduct the audit 

of the cost records of the Company in relation to its Radio 
business for the financial year 2026-27, amounting to  
₹ 33,000/- (Rupees Thirty three thousand only) per annum 
plus applicable taxes and reimbursement of out of pocket 
expenses, be and is hereby ratified and confirmed.

RESOLVED FURTHER THAT Mr. Sudhir Agarwal, 
Managing Director, Mr. Pawan Agarwal, Deputy Managing 
Director and Mr. Om Prakash Pandey, Company Secretary 
& Compliance Officer of the Company be and are hereby 
severally authorized to undertake all actions, deeds, matters 
and things as may be necessary or expedient for or in 
connection with the resolution and to settle any question or 
difficulty that may arise in this regard in the best interest of 
the Company.”

4.	 To re-appoint Mr. Sudhir Agarwal (DIN: 00051407) as 
Managing Director of the Company for a term of 5 years 
with effect from January 1, 2027 to December 31, 2031 
and remuneration payable to him.

To consider and if thought fit, to pass, with or without 
modification(s), the following resolution as a special 
resolution:

“RESOLVED THAT pursuant to the provisions of Sections 
196, 197, 198, 203 and other applicable provisions, if any, 
of the Companies Act, 2013 (‘Act’) read with the Companies 
(Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, Companies (Appointment and Qualification 
of Directors) Rules, 2014 and Schedule V of the Act and 
applicable Regulations of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, (‘SEBI Listing Regulations’) including 
any statutory modification(s) or re-enactment thereof for the 
time being in force and other applicable rules, regulations, 
guidelines, circulars, notifications and the Articles of 
Association of the Company and subject to such other 
approvals, permissions and sanctions as may be required 
and based on the recommendation of the Nomination and 
Remuneration Committee and the Board of Directors, the 
approval of the members of the Company be and is hereby 
accorded for re-appointment of Mr. Sudhir Agarwal (DIN: 
00051407) as Managing Director of the Company for a 
term of 5 (five) years with effect from January 1, 2027 to 
December 31, 2031 at a remuneration as mentioned below:

       Remuneration:

(a)	 Salary of ₹ 3,67,50,000/- (Rupees Three crore 
sixty seven lakhs fifty thousand only) per annum 
with effect from January 1, 2027 with an annual 
increment upto 10% per annum. 

Notice of the 30th Annual General Meeting

*(w.e.f. August 1, 2026 the Registered office of the Company will shift to Second Floor, The Mangaldeep Capital, Opposite Gulab Residency, Near CIMS Hospital Cross Road,  
Science City Road, Sola, Ahmedabad – 380 060, Gujarat)
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(b)	 Perquisites: 

Following perquisites over and above the salary:

i.	 Company’s maintained car (upto two) with 
driver for the business purpose, as per the 
policy of the Company, applicable from time 
to time.

ii.	 Club fees: Fees of club (upto three) (including 
admission and annual membership fee).

The value of perquisites will be determined in 
accordance with the Income Tax Act, 2025 and 
rules made thereunder, as amended from time to 
time.

       Benefits: 

Leave and other benefits as per the policy of the Company, 
applicable from time to time.

RESOLVED FURTHER THAT pursuant to the provisions 
of Regulation 17(6)(e) of the SEBI Listing Regulations, the 
approval of the members of the Company be and is hereby 
accorded for the above remuneration payable to Mr. Sudhir 
Agarwal which may exceed ₹ 5,00,00,000 (Rupees Five 
crore only) or 2.5% of the net  profits of the Company as 
calculated under Section 198 of the Act, whichever is higher 
and the aggregate annual remuneration to the Executive 
Directors of the Company, who are promoters, including 
Mr. Sudhir Agarwal, may exceed 5% of the net profits of the 
Company as calculated under Section 198 of the Act in any 
financial year during his tenure as Managing Director of the 
Company.

RESOLVED FURTHER THAT in the event of no profits or 
inadequate profits in any financial year during his tenure as 
Managing Director of the Company, Mr. Sudhir Agarwal be 
paid the aforesaid salary and perquisites and entitled for the 
aforesaid benefits in excess of the limits as prescribed under 
Section 197 read with Schedule V of the Act, as amended 
from time to time.

RESOLVED FURTHER THAT the Board of Directors or a 
duly constituted Committee thereof including the Nomination 
and Remuneration Committee be and is hereby authorized 
to revise the salary of Mr. Sudhir Agarwal, Managing Director 
by way of increment within the above limit.

RESOLVED FURTHER THAT the Board of Directors 
or a duly constituted Committee thereof including the 
Nomination and Remuneration Committee or  Mr. Pawan 
Agarwal, Deputy Managing Director or Mr. Om Prakash 
Pandey, Company Secretary & Compliance Officer of the 
Company be and are hereby authorized to undertake all 
such acts, deeds, matters and things as may be required 
or considered necessary, appropriate or expedient to give 
effect to the resolution.”

Notes:

1.	 The Ministry of Corporate Affairs (‘MCA’) vide its Circulars 
dated April 8, 2020, April 13, 2020, May 5, 2020, January 
13, 2021, December 08, 2021, December 14, 2021, May 05, 
2022, December 28, 2022, September 25, 2023, September 

19, 2024 and September 22, 2025 (‘MCA Circulars’), has 
permitted conducting the Annual General Meeting through 
video conferencing (‘VC’) or other audio-visual means 
(‘OAVM’) without the physical presence of the members 
at a common venue. Accordingly, in compliance with the 
provisions of the Companies Act, 2013 (‘Act’) and the 
MCA Circulars, the 30th Annual General Meeting (‘AGM’) 
of the Company is being held through VC/OAVM without 
physical presence of the members at a common venue. 
The AGM shall be deemed to have been conducted at 
the Registered Office of the Company at Second  Floor,  
The  Mangaldeep Capital,_Opposite-Gulab-Residency,-
Near-CIMS-Hospital Cross-Road,-Science-City-Road,-
Sola,-Ahmedabad - 380 060, Gujarat which shall be the 
deemed venue of the AGM.

2.	 The Company has engaged the services of KFin 
Technologies Limited, Registrar and Transfer Agents of 
the Company, (‘KFin’) for providing the facility of remote 
e-voting, for participation in the AGM through VC/OAVM and 
e-voting during the AGM.

3.	 The Explanatory Statement pursuant to Section 102 of the 
Act setting out material facts concerning the business under 
item nos. 3 and 4, forms part of this Notice. Further, the 
relevant details pursuant to Regulation 36(3) of the SEBI 
Listing Regulations read with Secretarial Standard on 
General Meetings (SS-2) issued by the Institute of Company 
Secretaries of India in respect of Directors seeking re-
appointment is annexed to this Notice.

4.	 Pursuant to the provisions of the Act, a member entitled to 
attend and vote at the AGM is entitled to appoint a proxy to 
attend and vote on his/her behalf and the proxy need not be 
a member of the Company. Since this AGM is being held 
through VC/ OAVM, the requirement of physical attendance 
of the members at a common venue has been dispensed 
with. Accordingly, the facility for appointment of proxies by 
the members will not be available for this AGM and hence 
the proxy form is not annexed to this Notice. Further, the 
attendance slip and route map of AGM venue are also not 
annexed to this Notice.

5.	 Pursuant to the MCA Circulars, physical attendance of the 
members is not required at the AGM and the attendance 
of the members through VC / OAVM will be counted for the 
purpose of reckoning the quorum under Section 103 of the 
Act.

6.	 Corporate/Institutional Members are encouraged to attend 
and vote at the 30th AGM through VC/OAVM facility. 
Corporate/ Institutional Members intending to appoint their 
authorised representatives pursuant to Section 113 of the 
Act, to attend the AGM through VC/OAVM or to vote through 
remote e-voting or e-voting at the AGM, as the case may 
be, are requested to send a certified true copy of the Board 
resolution/ Authorisation letter to the Scrutinizer by e-mail 
at pcs.buchassociates@gmail.com with a copy marked to 
evoting@kfintech.com and dbcs@dbcorp.in.

7.	 Members can join the AGM through VC/OAVM 15 minutes 
before and after the scheduled time of the commencement 
of the AGM by following the procedure mentioned in the 
Notice. The facility to attend the AGM through VC/OAVM 
will be made available for 2000 members on first-come-first-
served basis. The large shareholders (shareholders holding 
2% or more shareholding), Promoters, Institutional Investors, 
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Directors, Key Managerial Personnel, the Chairpersons 
of the Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship Committee, 
Auditors, Scrutinizer, etc. are allowed to attend the AGM 
without restriction on account of first-come-first-served basis. 

8.	 All the equity shares of the Company are held in 
dematerialised form. Accordingly, the provisions of 
common and simplified norms for processing investors’ 
service requests by RTAs and norms for furnishing PAN, 
KYC details, nomination, etc. and interface with the 
Registrar and Share Transfer Agents for such service 
requests through ISR Forms are not applicable.

9.	 ELECTRONIC DISPATCH OF NOTICE AND ANNUAL 
REPORT:

In accordance with the MCA Circulars and the Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘SEBI Listing 
Regulations’) the Notice of the 30th AGM along with the 
Annual Report 2025-26 is being sent by electronic mode 
to all those members whose e-mail ids are registered with 
the Registrar and Transfer Agents or with any Depository. 
Further, a letter providing the web-link, including the exact 
path, where the Annual Report for the financial year 2025-26 
is available, being sent physically to those members who 
have not registered their email address. Physical copy of the 
Notice of the 30th AGM along with Annual Report 2025-26 
will be sent to those members, who request for the same. 
Members may note that the Notice of the AGM and Annual 
Report 2025-26 will also be available on the Company’s 
website at https://www.dbcorpltd.com/annual-reports.php, 
websites of the Stock Exchanges i.e. BSE Limited (‘BSE’) 
at www.bseindia.com and National Stock Exchange of 
India Limited (‘NSE’)  at www.nseindia.com and on the 
website of KFin at http://evoting.kfintech.com/. Members 
are requested to register/update their e-mail addresses with 
their Depository Participant.

10.	 ELECTRONIC CREDIT OF DIVIDEND:

SEBI has made it mandatory for all listed companies to use 
the bank account details furnished by the Depositories and 
the bank account details maintained by the RTA for payment 
of dividend to members electronically. The Company has 
extended the facility of electronic credit of dividend directly 
to the respective bank accounts of the member(s) through 
Electronic Clearing Service (ECS)/ National Electronic 
Clearing Service (NECS)/ Automated Clearing House 
(ACH)/ Real Time Gross Settlement (RTGS)/ Direct Credit/ 
National Electronic Fund Transfer (NEFT) etc.

11.	 NOMINATION: 

Members may avail the nomination facility by filing the 
prescribed nomination form with their respective Depository 
Participant. Members may also cancel or vary an existing 
nomination in accordance with the applicable procedure 
prescribed by their Depository Participant. 

12.	 TRANSFER OF UNCLAIMED DIVIDEND AND SHARES 
TO INVESTOR EDUCATION AND PROTECTION FUND:

Pursuant to Section 124 and 125 of the Act read with 
the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (‘the 

IEPF Rules’), all unclaimed/unpaid dividend remaining 
unpaid or unclaimed for a period of 7 (seven) consecutive 
years from the date of transfer to the Company’s unpaid 
dividend account are required to be transferred to the Investor 
Education and Protection Fund (‘IEPF’) administered by the 
Central Government.

Further, pursuant to Section 124 of the Act read with the 
IEPF Rules, all shares on which dividend has not been paid 
or claimed for seven consecutive years or more shall be 
transferred to IEPF Authority as notified by the Ministry of 
Corporate Affairs.

In accordance with the aforesaid IEPF Rules, the Company 
sends communication to all such shareholders whose 
dividends are lying unpaid/ unclaimed against their names 
for seven consecutive years or more and whose shares are 
due for transfer to the IEPF Authority and also publishes 
notice(s) in leading newspapers in English and regional 
language (Gujarati) having wide circulation.

Members are requested to refer to the Report on Corporate 
Governance in the Annual Report FY 2025-26 for information 
in connection with the unpaid/ unclaimed dividend liable 
to be transferred to IEPF administered by the Central 
Government. The details of unclaimed/unpaid dividends 
and shares transferred and due for transfer to IEPF Authority 
are placed on the website of the Company https://www.
dbcorpltd.com/IEPF_Related_Matters.php.  

Members whose shares and unpaid/unclaimed dividend 
has been transferred to the IEPF, can claim the shares or 
apply for refund of the unclaimed dividend as the case may 
be, to the IEPF Authority by filing an online application in 
e-Form IEPF-5 as available on the website of the Ministry 
of Corporate Affairs at http://www.mca.gov.in. No claim lies 
against the Company in respect of the shares/ unclaimed 
dividend so transferred by the Company to the IEPF 
authority.

13.	 SERVICES BY RTA, KFIN TECHNOLOGIES LIMITED:

Members may kindly note that as an ongoing endeavor 
to enhance shareholders experience and leverage new 
technology, KFin has developed following applications for 
shareholders:

Investor Support Centre:

Members may note that our RTA, KFin Technologies 
Limited, based on the SEBI master circular no. HO/38/13/
(4)2026-MIRSD-POD/I/4298/2026 dated February 6, 2026, 
has created an online application which can be accessed at 
https://ris.kfintech.com/default.aspx#> Investor Services > 
Investor Support.

Members are required to register / signup, using the name, 
PAN, mobile no. and e-mail ID. Post registration, user can 
login via OTP and execute activities like, raising service 
request, query, complaints, check for status, KYC details, 
dividend, interest, redemptions, e-meeting and e-voting 
details.

Quick link to access the signup page:  
https://kprism.kfintech.com/signup.
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Senior Citizens investor cell:

As part of our RTA’s initiative to enhance the investor 
experience for senior citizens, a dedicated cell has been 
newly formed to assist exclusively the senior citizens in 
redressing their grievances, complaints and queries. The 
senior citizens wishing to avail this service can send the 
communication with the below details to the email id: senior.
citizen@kfintech.com.

Senior Citizens (above 60 years of age) have to provide the 
following details:

1.	 ID proof showing Date of Birth
2.	 Folio Number
3.	 Company Name
4.	 Nature of Grievance

A dedicated Toll-free number for senior citizens can also be 
accessed at 1-800-309-4006 for any queries or information. 

KPRISM Mobile App:

Members may note that our RTA, KFin Technologies 
Limited has launched a mobile application - KPRISM. 
Now, members can download the mobile application and 
see their portfolio/holding managed by KFin, check IPO 
status / Demat / Remat, Track general meeting schedules, 
download ISR forms, view the live streaming of AGM and 
contact the RTA with service request, grievance and query. 
The mobile application can be downloaded from play store 
and app store.

WhatsApp: 

Shareholders can use WhatsApp Number: (+91) 910 009 
4099 to avail bouquet of services.

14.	 PROCEDURE FOR INSPECTION OF DOCUMENTS: 

The Register of Directors and Key Managerial Personnel 
and their shareholding maintained under Section 170 of the 
Act and relevant documents referred to in this Notice and 
Explanatory Statement will be available electronically for 
inspection by the members during the AGM. All documents 
referred to in the Notice will also be available for electronic 
inspection without any fee by the members from the date 
of circulation of this Notice upto the date of the AGM i.e. 
September 2, 2026. Members seeking to inspect such 
documents can send an email to Company’s email id: 
dbcs@dbcorp.in.

15.	 REMOTE E-VOTING AND E-VOTING AT THE AGM: 

In compliance with the provisions of Section 108 of the 
Act read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014, Regulation 44 of the 
SEBI Listing Regulations and in terms of Circular no. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026_dated 
January 30, 2026 issued by SEBI, the Company is providing 
facility of remote e-voting to its members in respect of the 
business to be transacted at the AGM. In addition, the 
facility of voting through e-voting system shall also be made 
available during the AGM for members of the Company 
participating in the AGM through VC/OAVM and who have 
not cast their vote through remote e-voting. 

Login method: 

Individual 
shareholders 
holding 
securities in 
Demat mode 
with National 
Securities 
Depository 
Limited 
(“NSDL”)

A.	 User already registered for 
IDeAS facility:

1.	 Open https://eservices.nsdl.com.   
2.	 Click on the “Beneficial Owner” 

icon under ‘IDeAS’ section.
3.	 On the new page, enter User ID 

and Password. Post successful 
authentication, click on “Access to 
e-Voting”.

4.	 Click on Company Name or 
e-Voting service provider and 
you will be re-directed to e-voting 
service provider website for 
casting your vote during the 
remote e-Voting period.

B.	 User not registered for IDeAS 
e-Services: 

1.	 To register, open https://eservices.
nsdl.com either on a Personal 
Computer or on a mobile. 

2.	 Select “Register Online for IDeAS“ 
or click on  https://eservices.nsdl.
com/SecureWeb/IdeasDirectReg.
jsp.

3.	 Proceed with completing the 
required fields.

4.	 Follow steps given in point A.

The remote e-voting and e-voting facility on the date of AGM 
will be provided to the members by KFin for voting on all 
the resolutions set out in this Notice. The remote e-voting 
period starts on Saturday, August 29, 2026 (9:00 a.m. 
IST) and ends on Tuesday, September 1, 2026 (5:00 p.m. 
IST). During this period, members holding shares as on 
Wednesday, August 26, 2026 i.e. Cut-off date, are entitled 
to avail the facility of remote e-voting before the AGM as 
well as e-voting during the AGM. Any person who is not 
a member as on the Cut-off date should treat this Notice 
for information purpose only. The e-voting module shall be 
disabled by KFin for voting thereafter. Members, who will 
present in the AGM through VC/OAVM facility and have not 
cast their vote on the resolutions through remote e-voting 
and are otherwise not barred from doing so, shall be eligible 
to vote through e-voting system during the AGM.

Procedure for e-voting and attending the AGM through 
VC/OAVM:

A.	 For Individual Shareholders holding securities in demat 
mode.

In terms of SEBI master circular dated January 30, 2026, 
Individual shareholders holding securities in demat mode 
are allowed to vote through their demat account maintained 
with Depository Participants. Shareholders are advised to 
update their mobile number and email Id in their demat 
accounts to access e-voting facility.

C.	 By visiting the e-Voting website of 
NSDL:

1.	 Open https://www.evoting.nsdl.
com/ either on a Personal Computer 
or on a mobile. 

2.	 Click on the icon “Login” which 
is available under ‘Shareholder/
Member’ section.

3.	 A new screen will open. You will 
have to enter your User ID (i.e. your 
16 digit Demat account number 
with NSDL), Password/OTP and a 
Verification Code as shown on the 
screen. 

4.	 Post successful authentication, 
you will requested to select the 
name of the Company and the 
e-Voting service provider name, i.e. 
KFintech.

5.	 On successful selection, you will 
be redirected to KFintech e-voting 
page for casting your vote during 
the remote e-Voting period.

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with Central 
Depository 
Services 
(India) Limited 
(“CDSL”)

A.	 Existing user who has opted for 
Easi/Easiest

1.	 Click at https://web.cdslindia.com/
myeasitoken/home/login or www.
cdslindia.com.  

2.	 Click on New System Myeasi.
3.	 Login with user ID and Password.
4.	 After successful login of Easi 

/ Easiest, Option will be made 
available to reach e-voting page.

5.	 Click on e-voting service provider 
name to cast your vote.

B.	 User not registered for Easi/ 
Easiest

1.	 Option to register is available 
at https://web.cdslindia.
c o m / m y e a s i t o k e n / H o m e /
EasiRegistration or https://web.
cdslindia.com/myeasitoken/Home/
EasiestRegistration.

2.	 Proceed with completing the 
required fields.

3.	 Follow steps given in point A.

C.	 By visiting the e-Voting website of 
CDSL:

1.	 Visit at www.cdslindia.com. 
2.	 Provide Demat Account Number 

and PAN No.
3.	 System will authenticate user by 

sending OTP on registered Mobile 
& Email as recorded in the demat 
account.
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C.	 By visiting the e-Voting website of 
NSDL:

1.	 Open https://www.evoting.nsdl.
com/ either on a Personal Computer 
or on a mobile. 

2.	 Click on the icon “Login” which 
is available under ‘Shareholder/
Member’ section.

3.	 A new screen will open. You will 
have to enter your User ID (i.e. your 
16 digit Demat account number 
with NSDL), Password/OTP and a 
Verification Code as shown on the 
screen. 

4.	 Post successful authentication, 
you will requested to select the 
name of the Company and the 
e-Voting service provider name, i.e. 
KFintech.

5.	 On successful selection, you will 
be redirected to KFintech e-voting 
page for casting your vote during 
the remote e-Voting period.

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with Central 
Depository 
Services 
(India) Limited 
(“CDSL”)

A.	 Existing user who has opted for 
Easi/Easiest

1.	 Click at https://web.cdslindia.com/
myeasitoken/home/login or www.
cdslindia.com.  

2.	 Click on New System Myeasi.
3.	 Login with user ID and Password.
4.	 After successful login of Easi 

/ Easiest, Option will be made 
available to reach e-voting page.

5.	 Click on e-voting service provider 
name to cast your vote.

B.	 User not registered for Easi/ 
Easiest

1.	 Option to register is available 
at https://web.cdslindia.
c o m / m y e a s i t o k e n / H o m e /
EasiRegistration or https://web.
cdslindia.com/myeasitoken/Home/
EasiestRegistration.

2.	 Proceed with completing the 
required fields.

3.	 Follow steps given in point A.

C.	 By visiting the e-Voting website of 
CDSL:

1.	 Visit at www.cdslindia.com. 
2.	 Provide Demat Account Number 

and PAN No.
3.	 System will authenticate user by 

sending OTP on registered Mobile 
& Email as recorded in the demat 
account.

4.	 After successful authentication, 
user will be provided links for the 
respective e-voting service provider 
where the e-voting is in progress.

Individual 
Shareholders 
login through  
their  demat 
accounts/
website of 
Depository 
Participants

1.	 You can also login using the login 
credentials of your demat account 
through your Depository Participant 
registered with NSDL/CDSL for 
e-Voting facility.

2.	 Once login, you will be able to 
see e-Voting option. Once you 
click on e-Voting option, you will 
be redirected to NSDL/CDSL 
Depository site after successful 
authentication, wherein you can see 
e-Voting feature. 

3.	 Click on options available against 
the Company name or e-Voting 
service provider name and you 
will be redirected to e-Voting 
service provider website for casting 
your vote during the remote 
e-Voting period without any further 
authentication.

Important note: Members who are unable to retrieve User 
ID/ Password are advised to use Forgot User ID and Forgot 
Password option available at abovementioned websites. 

Helpdesk for Individual Shareholders holding securities in demat 
mode for any technical issues related to login through Depository 
i.e. NSDL and CDSL:

Login type Helpdesk details

Individual 
Shareholders 
holding securities 
in Demat mode 
with NSDL

Members facing any technical issue in 
login can contact NSDL helpdesk by 
sending a request at  evoting@nsdl.
co.in or call at: 022-4886 7000 and 022-
2499 7000.

Individual 
Shareholders 
holding securities 
in Demat mode 
with CDSL

Members facing any technical issue in 
login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@
cdslindia.com or contact at toll free no.: 
1800 22 55 33.

B.	 For Shareholders other than individual shareholders 
holding securities in demat mode.

i.	 Launch internet browser by typing the URL: https://
evoting.kfintech.com/. 

ii.	 Enter the login credentials (i.e. User ID and 
password). User ID will be your DP ID and Client ID. 
However, if you are already registered with KFintech 
for e-voting, you can use your existing User ID and 
password for casting your votes.

iii.	 After entering the correct details, click on LOGIN.
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iv.	 You will reach the password change menu wherein 
you are required to mandatorily change your 
password. The new password shall comprise of 
minimum 8 characters with at least one upper case 
(A-Z), one lower case (a-z), one numeric value (0-9) 
and a special character (@, #, $, etc.). The system 
will prompt you to change your password and 
update your contact details like mobile number, 
email ID, etc. on first login. You may also enter 
a secret question and answer of your choice to 
retrieve your password in case you forget it. It is 
strongly recommended not to share your password 
with any other person and take utmost care to keep 
your password confidential.

v.	 You need to login again with the new credentials.

vi.	 On successful login, the system will prompt you to 
select the EVEN i.e. ‘D.B. Corp Limited – AGM’ and 
click on submit.

vii.	 On the voting page, enter the number of shares 
(which represents the number of votes) as on the 
Cut-off Date under ‘FOR/AGAINST’ or alternatively, 
you may partially enter any number in ‘FOR’ and 
partially ‘AGAINST’ but the total number in ‘FOR/
AGAINST’ taken together shall not exceed your total 
shareholding as mentioned herein above. You may 
also choose the option ABSTAIN. If the Member 
does not indicate either ‘FOR’ or ‘AGAINST’ it will 
be treated as ‘ABSTAIN’ and the shares held will not 
be counted under either head.

viii.	 Members holding multiple folios/demat accounts 
shall choose the voting process separately for each 
folio/demat account.

ix.	 Voting has to be done for each item of the notice 
separately. In case you do not desire to cast your 
vote on any specific item, it will be treated as 
abstained.

x.	 You may then cast your vote by selecting an 
appropriate option and click on ‘submit’.

xi.	 A confirmation box will be displayed. Click ‘OK’ to 
confirm else ‘CANCEL’ to modify. Once you have 
voted on the resolution(s), you will not be allowed 
to modify your vote. During the voting period, 
Members can login any number of times till they 
have voted on the resolution(s).

xii.	 Corporate/Institutional members (i.e. other than 
individuals, HUF, NRI, etc.) are required to send 
scanned image (PDF/JPG format) of certified true 
copy of relevant board resolution/authority letter etc. 
together with attested specimen signature of the 
duly authorised signatory(ies) who is/are authorised 
to vote, to the Scrutinizer through email at pcs.
buchassociates@gmail.com with a copy marked 
to evoting@kfintech.com and may also upload 
the same in the e-voting module in their login. The 
scanned image of the above documents should be 
in the naming format ‘DBCL_EVENT No.’

xiii.	 In case of any queries/grievances, you may refer 
to the help and Frequently Asked Questions 
(FAQs) and E-voting user manual available at the 
‘download’ section of https://evoting.kfintech.com 
or contact to Mr. Anandan, Senior Manager, KFin 
Technologies Limited at evoting@kfintech.com or 
call KFin toll free No. 1800 309 4001.

Shareholders whose email IDs  are not registered with the 
Registrar and Share Transfer Agent or with any Depository, 
the Annual Report, Notice of AGM and e-voting instructions 
cannot be served and are requested to reach out to their 
Depository Participant, where their demat account(s) is 
being held to register their email IDs.

Instructions for e-voting during the AGM:

i.	 Only those members, who will be present in the 
AGM and who have not cast their vote through 
remote e-voting and are otherwise not barred from 
doing so are eligible to vote. E-voting during the 
AGM is integrated with the VC / OAVM platform.

ii.	 Members who have voted through remote e-voting 
will still be eligible to attend the e-AGM.

iii.	 Voting at e-AGM will be available at the end of 
the AGM and shall be kept open for 15 minutes. 
Members viewing the AGM, shall click on the 
‘e-voting’ icon placed on the left-hand bottom 
corner of the video screen. Members will be required 
to use the credentials, to login on the e-Meeting 
webpage and click on the ‘Thumbs-up’ icon against 
the Company to vote.

Instructions for members for attending the AGM:

i.	 Members will be able to attend the e-AGM through 
VC/OAVM or view the live webcast of e-AGM 
provided by KFin at https://emeetings.kfintech.com 
by using their remote e-voting login credentials and 
by clicking on the tab ‘video conference’. The link for 
e-AGM will be available in members login, where the 
EVEN and the name of the Company can be selected. 

ii.	 Members are encouraged to join the meeting 
through devices (Laptops/Desktops with google 
chrome (preferred browser), Safari, Internet 
Explorer, Microsoft Edge, Mozilla Firefox22), 
Mobile devices) for seamless experience. 

iii.	 Further, members registered as speakers will be 
required to allow camera during e-AGM and hence 
are requested to use internet with a good speed 
to avoid any disturbance during the meeting. 

iv.	 Members may join the meeting using headphones 
for better sound clarity. 

v.	 While all efforts would be made to make the meeting 
smooth, participants connecting through mobile 
devices, tablets, laptops, etc. may at times experience 
audio/video loss due to fluctuation in their respective 
networks. Use of a stable Wi-Fi or LAN connection 
can mitigate some of the technical glitches. 
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vi.	 A video guide assisting the members attending AGM 
either as a speaker or participant is available for quick 
reference at URL https://emeetings.kfintech.com/ under 
the “How It Works” tab placed on top of the page. 

vii.	 Members who need technical assistance before or during 
the e-AGM can contact KFin at emeetings@kfintech.com 
or Helpline: 1800 309 4001.

In case of any query and/ or help in respect of attending 
AGM through VC/OAVM mode, members may refer to the 
Help & Frequently Asked Questions (FAQs) and ‘AGM VC/
OAVM’ user manual available at the download section of 
https://evoting.kfintech.com or contact to Mr. Anandan, 
Senior Manager, KFin Technologies Limited at evoting@
kfintech.com or call KFin toll free No. 1800 309 4001 for any 
further clarifications.

16.	 SPEAKER REGISTRATION:

Members, who would like to express their views or ask 
questions during the AGM will have to register themselves 
as a speaker by visiting the URL https://emeetings.kfintech.
com and login through the User ID and password. On 
successful login, click on the tab ‘Speaker Registration’ 
during the period starting from August 26, 2026 (9:00 a.m.) 
(IST) upto August 29, 2026 (5:00 p.m.) (IST). Only those 
members who have registered themselves as a speaker 
will be allowed to express their views/ask questions during 
the AGM. Alternatively, members may also write an e-mail 
to the Company for registering himself/herself as speaker 
at dbcs@dbcorp.in before 5:00 p.m. on August 29, 2026. 
The Company reserves the right to restrict the number of 
speakers depending on the availability of time for the AGM. 
Only questions of the members holding shares as on the 
cut-off date will be considered. 

Post your Question: Members who would like to post their 
questions prior to the meeting can do the same by visiting 
the URL https://emeetings.kfintech.com and login through 
the User ID and password. On successful login, click on the 
tab ‘Post Your Question’ option during the period starting 
from August 26, 2026 (9:00 a.m.) (IST) upto August 29, 2026 
(5:00 p.m.) (IST).

17.	 SCRUTINIZER’S REPORT AND DECLARATION OF 
RESULTS: 

Mr. Hitesh D. Buch, Proprietor of M/s. Hitesh Buch & 
Associates, Practicing Company Secretaries (Membership 
No. FCS 3145 and CP No. 8195) has been appointed as the 
Scrutinizer by the Board of Directors to scrutinize the remote 
e-voting process and e-voting during the AGM in a fair and 
transparent manner.

The Scrutinizer will submit his report to the Chairman or 
to any other person authorised by the Chairman after the 
completion of the scrutiny of the e-voting (votes cast during 
the AGM and votes cast through remote e-voting), not later 
than two days of the conclusion of the AGM. The voting 
results declared along with the Scrutinizer’s Report shall be 
submitted to the stock exchanges on which the Company’s 
shares are listed i.e., BSE and NSE and will also be displayed 
on the Company’s website at www.dbcorpltd.com and 
KFin’s website at https://evoting.kfintech.com and will also 

be displayed on the Notice Board at the Registered Office 
of the Company. Subject to receipt of requisite number of 
votes, the resolutions shall be deemed to have been passed 
on the date of AGM i.e. September 2, 2026.

18.	 The voting rights of the members shall be in the proportion 
of the number of equity shares held in the Company as on 
Cut-off date, i.e. August 26, 2026.

19.	 For any assistance regarding non-receipt of annual report, 
dividends or any matters related to shares, the RTA of the 
Company may be contacted at the following address:

KFin Technologies Limited
(Unit: D.B. Corp Limited)
Selenium Building, Tower-B, 
Plot No. 31 & 32, Financial District,
Nanakramguda, Serilingampally, 
Hyderabad - 500 032, Telangana
Toll Free No.: 1800 309 4001 
E-mail: einward.ris@kfintech.com

By order of the Board of Directors
For D.B. Corp Limited

Om Prakash Pandey
Company Secretary & Compliance Officer 

Membership No.: F7555

Place: Bhopal    
Date: July 16, 2026

Registered Office: 
Plot No. 280, 
Sarkhej Gandhinagar Highway,  
Near YMCA Club, 
Makarba, Ahmedabad - 380 051, Gujarat
Tel: +079 4908 8809
CIN: L22210GJ1995PLC047208
Email: dbcs@dbcorp.in 
Website: www.dbcorpltd.com
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Additional Information with respect to Item no. 2:

Details of Director seeking re-appointment at the Annual 
General Meeting:

In terms of the provisions of Section 152(6) of the Act, Mr. Pawan 
Agarwal (DIN: 00465092) is liable to retire by rotation and being 
eligible, has offered himself for re-appointment.

The brief resume and other information/details of Mr. Pawan 
Agarwal, pursuant to Regulation 36(3) of the SEBI Listing 
Regulations and Secretarial Standard on General Meetings (SS-
2) are given in Annexure I to this Notice. 

Except Mr. Pawan Agarwal, Mr. Sudhir Agarwal and Mr. Girish 
Agarwal, Directors, none of the other Directors and Key Managerial 
Personnel of the Company and their relatives, are concerned or 
interested financially or otherwise in the Resolution set out at item 
no. 2 of the Notice. The relatives of Mr. Pawan Agarwal, Mr. Sudhir 
Agarwal and Mr. Girish Agarwal are deemed to be interested in 
the resolution to the extent of their shareholding, if any, in the 
Company. Except, being brother of Mr. Sudhir Agarwal and Mr. 
Girish Agarwal, Directors of the Company, Mr. Pawan Agarwal is 
not related to any other Directors or Key Managerial Personnel 
of the Company.

The Board of Directors recommends the ordinary resolution set 
out at item no. 2 of the Notice for the approval of the members 
of the Company.

Explanatory Statement for the proposed resolutions pursuant 
to Section 102 of the Act and rules made thereunder:

Item no. 3: Ratification of remuneration payable to the Cost 
Auditor:

Pursuant to Section 148 of the Act read with Rule 14 of the 
Companies (Cost Records and Audit) Rules, 2014, as amended 
from time to time, the Company is required to have the audit 
of cost accounting records of its Radio business by a Cost 
Accountant in practice and remuneration payable to the Cost 
Auditor shall be duly recommended by the Audit Committee to 
the Board of Directors for its consideration and approval. Also, 
the remuneration payable to the Cost Auditor will be subject to 
ratification by the members. 

The Board, upon the recommendation of the Audit Committee 
at its meeting held on May 11, 2026 has considered and 
approved the re-appointment of M/s. K. G. Goyal & Associates, 
Cost Accountants (Firm Registration No. 000024) as the Cost 
Auditors of the Company to conduct the audit of the cost records 
in relation to the Radio business for the financial year 2026-27 at 
a remuneration detailed below:

Name of the Cost 
Auditor

Financial 
Year

Audit Fees 

M/s. K.G. Goyal & 
Associates, Cost 
Accountants

2026-27 ₹ 33,000/- per annum 
plus applicable taxes 
and reimbursement of 
out of pocket expenses.

Accordingly, approval of the members is sought for passing an 
ordinary resolution as set out at item no. 3 of the Notice. 

None of the Directors and Key Managerial Personnel of the 
Company or their relatives are, in any way, concerned or 
interested financially or otherwise in the resolution set out at item 
no. 3 of the Notice. 

The Board of Directors recommends the ordinary resolution set 
out at item no. 3 of the Notice for the approval of the members 
of the Company.

Item no. 4: Re-appointment of Mr. Sudhir Agarwal (DIN: 
00051407) as Managing Director of the Company for a term 
of 5 years with effect from January 1, 2027 to December 31, 
2031 and remuneration payable to him:

The members of the Company at the 25th Annual General Meeting 
held on September 30, 2021 had approved the re-appointment 
of Mr. Sudhir Agarwal as Managing Director of the Company 
for a term of 5 (five) years, with effect from January 1, 2022 to 
December 31, 2026. Thereafter, the members of the Company 
at the 28th Annual General Meeting held on September 3, 2024 
had approved and revised the remuneration payable to Mr. 
Sudhir Agarwal for his remaining term i.e. till December 31, 2026, 
with effect from October 1, 2024. The current term of Mr. Sudhir 
Agarwal will complete on December 31, 2026. Accordingly, taking 
into consideration the rich experience and significant contribution 
of Mr. Sudhir Agarwal in the overall  growth of the Company, 
the Board is of the view that Mr. Sudhir Agarwal’s knowledge, 
expertise and experience has been and will continue to be of 
immense benefit and value to the Company and therefore the 
Board at its meeting held on May 11, 2026, on recommendation 
of the Nomination and Remuneration Committee and subject 
to the approval of the members at the ensuing Annual General 
Meeting has approved the re-appointment of Mr. Sudhir Agarwal 
as Managing Director of the Company for a term of 5 (five) years 
with effect from January 1, 2027 to December 31, 2031 at a 
remuneration as mentioned in the resolution set out at item no. 
4 of this Notice.

The Company has received a notice in writing from a member 
in terms of Section 160 of the Act proposing the candidature 
of Mr. Sudhir Agarwal for the office of Managing Director of 
the Company, to be appointed as such under the provisions of 
Section 196 of the Act.

Mr. Sudhir Agarwal has given his consent in writing to act as 
Managing Director of the Company and has furnished necessary 
declaration(s) to the Board of Directors. Further, as per the 
declarations received by the Company, he is not disqualified to 
be re-appointed as a Director in terms of Section 164(2) of the 
Act. He also fulfills the conditions as specified under Section 196 
and Part I of Schedule V of the Act.

Pursuant to the provisions of Sections 196, 197, 198, 203 and 
other applicable provisions, if any of the Act and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 
2014, Companies (Appointment and Qualification of Directors) 
Rules, 2014 and Schedule V of the Act and Regulations 17 of the 
SEBI Listing Regulations, including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force), the re-
appointment of Mr. Sudhir Agarwal and remuneration payable 
to him is now being placed before the members in the Annual 
General Meeting for their approval by way of special resolution.

The additional information as required by Schedule V of the Act 
are given below:
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I.	 GENERAL INFORMATION:

(i)	 Nature of Industry: The Company is engaged in 
the business of Newspaper printing and publishing, 
operating FM Radio channels and running Web 
portals and Mobile Apps (Media Industry).

(ii)	 Date or expected date of commencement of 
commercial production: The Company is in 
operation since 1995.

(iii)	 In case of new companies, expected date of 
commencement of activities as per project 
approved by financial institutions appearing in 
the prospectus: Not Applicable.

(iv)	 Financial performance based on given indicators 
- as per Audited Financial Statement for the year 
ended March 31, 2026:

Particulars ₹ in million

Total Revenue 24,401.23

Profit after tax 3,316.47

Computation of Net Profit in 
accordance with Section 198 of 
the Companies Act, 2013

4,462.95

Net Worth 24,307.25

(v)	 Foreign Investments or collaborations, if any: 
There are no foreign investments or collaborations 
by the Company. As on March 31, 2026, 12.74% of 
the share capital of the Company is held by foreign 
investors.

II.	 INFORMATION ABOUT MR. SUDHIR AGARWAL:

(i)	 Background details: Please refer Annexure I of the 
Notice.

(ii)	 Past remuneration paid during the financial year 
ended March 31, 2026: ₹ 3,50,00,000/- p.a.

(iii)	 Recognition or Awards: Nil

(iv)	 Job Profile and his suitability: Mr. Sudhir Agarwal 
is responsible for the long term vision and monitoring 
the Company performance and devising the overall 
business strategies. Taking into consideration 
the rich experience and contribution of Mr. Sudhir 
Agarwal to the Company, the Board is of the view 
that Mr. Sudhir Agarwal’s knowledge, expertise 
and experience has been and will continue to be 
of immense benefit and value to the Company and 
hence shall be reappointed as Managing Director of 
the Company for a term of 5 (five) years with effect 
from January 1, 2027 to December 31, 2031, subject 
to the approval of the members of the Company.

(v)	 Remuneration Proposed: ₹ 3,67,50,000/- (Rupees 
Three crore sixty seven lakhs fifty thousand only) 
per annum with an annual increment upto 10% 
per annum and perquisites as mentioned in the 
resolution at item no. 4 of the Notice.

(vi)	 Comparative remuneration profile with respect 
to industry, size of the company, profile of the 
position and person (in case of expatriates the 
relevant details would be with respect to the 
country of his origin): Taking into consideration 
the size of the Company, the job responsibilities 
and the industry benchmarks, the remuneration 
proposed to be paid to Mr. Sudhir Agarwal is 
commensurate with the remuneration packages 
paid to similar senior level counterpart(s) in other 
companies in the industry.

(vii)	 Pecuniary relationship directly or indirectly 
with the Company, or relationship with the 
managerial personnel or other directors, if any: 
Besides the remuneration paid/proposed to be paid 
to him, Mr. Sudhir Agarwal does not have any other 
pecuniary relationship with the Company. Except, 
being  brother of Mr. Girish Agarwal and Mr. Pawan 
Agarwal, Mr. Sudhir Agarwal is not related to any 
managerial personnel or other directors.

III.	 OTHER INFORMATION:

(i)	 Reasons of loss or inadequate profits: The 
Company is a profit-making entity and does not 
envisage any loss or inadequate profits in any 
financial year. However, as a matter of abundant 
precaution, the Company proposes to obtain 
the approval of the members by way of a special 
resolution to enable it to pay the managerial 
remuneration as set out in the resolution, in the 
event that the Company has no profits or its profits 
are inadequate in any financial year during his 
tenure as Managing Director.

(ii)	 Steps taken or proposed to be taken for 
improvement: The Company is a profit making 
entity and would continue to earn profits and will 
take all steps that require to be in profits.

(iii)	 Expected increase in productivity and profits in 
measurable terms: The Company would continue 
to pursue and implement its strategies to strengthen 
its financial performance.

IV.	 DISCLOSURES:

The disclosures as required on all elements of 
remuneration package such as salary, benefits, bonuses, 
stock options, pensions of Directors of the Company, 
details of fixed components and performance-linked 
incentives along with performance criteria, service 
contract details, notice period, severance fees, etc. have 
been made in the Report on Corporate Governance 
which is a part of the Annual Report. The Company 
has not granted any stock option to the Directors of the 
Company. 

Mr. Sudhir Agarwal shall not be paid any fees for attending 
the meetings of the Board or any Committee(s) thereof.

The draft of the Service Agreement to be entered into between Mr. 
Sudhir Agarwal and the Company will be available electronically 
for inspection by the members during the AGM. The same will 
also be available for electronic inspection without any fee by the 
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members from the date of circulation of this Notice up to the date 
of the AGM i.e. September 2, 2026. Members seeking to inspect 
the draft service agreement may send an email to Company’s 
investor email id: dbcs@dbcorp.in. 

The brief resume and other information/details of Mr. Sudhir 
Agarwal, pursuant to Regulation 36(3) of the SEBI Listing 
Regulations and Secretarial Standard on General Meetings (SS-
2) are given in Annexure I to this Notice. 

Except Mr. Sudhir Agarwal, Mr. Pawan Agarwal and Mr. Girish 
Agarwal, Directors, none  of the other Directors and Key 
Managerial Personnel of the Company and their relatives, is 

concerned or interested financially or otherwise in the resolution 
set out at item no. 4 of the Notice. The relatives of Mr. Sudhir 
Agarwal, Mr. Pawan Agarwal and Mr. Girish Agarwal are 
deemed to be interested in the resolution to the extent of their 
shareholding, if any, in the Company. Except, being brother 
of Mr. Pawan Agarwal and Mr. Girish Agarwal, Directors of the 
Company, Mr. Sudhir Agarwal is not related to any other Directors 
or Key Managerial Personnel of the Company.

The Board of Directors recommends the special resolution set 
out at item no. 4 of this Notice for the approval of the members 
of the Company.

By order of the Board of Directors
For D.B. Corp Limited

Om Prakash Pandey
Company Secretary & Compliance Officer 

Membership No.: F7555

Place: Bhopal    
Date: July 16, 2026

Registered Office: 
Plot No. 280, 
Sarkhej Gandhinagar Highway,  
Near YMCA Club, 
Makarba, Ahmedabad - 380 051, Gujarat
Tel: +079 4908 8809
CIN: L22210GJ1995PLC047208
Email: dbcs@dbcorp.in 
Website: www.dbcorpltd.com

10

mailto:dbcs@dbcorp.in
mailto:dbcs%40dbcorp.in?subject=
https://www.dbcorpltd.com/


Annexure I

Information as required under Regulation 36(3) of the SEBI Listing Regulations and Clause 1.2.5 of the Secretarial Standard 
on General Meetings (‘SS-2’) is given hereunder:

Name of Director Mr. Sudhir Agarwal Mr. Pawan Agarwal

DIN 00051407 00465092

Date of Birth/Age July 20, 1967 (58 years) July 31, 1974 (51 years)

Date of appointment / first 
appointment on the Board

December 10, 2005 December 10, 2005

Brief resume/experience/expertise 
in specific functional areas

Mr. Sudhir Agarwal has been on the Board 
of the Company since December, 2005. 
Mr. Sudhir Agarwal has close to 35 years 
of experience in the printing and publishing 
of newspaper business. He is responsible 
for the long-term vision and monitoring the  
D.B. Corp’s (‘the Company’) 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).

Mr. Pawan Agarwal has been on the Board 
of the Company 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 
has approximately 30 years of experience, 
and heads the production and information 
technology departments along with the radio 
and 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.

Qualification Bachelor’s Degree in Science Bachelor’s Degree in Industrial Engineering, 
USA

Directorship held in other companies
(including partner/designated
partnership held in LLPs)

i.	 Bhaskar Publications & Allied Industries 
Private Limited

ii.	 Writers and Publishers Private Limited
iii.	 DB Consolidated Private Limited
iv.	 I Media Corp Limited
v.	 Bhaskar Industries Private Limited
vi.	 Soul Full Healthcare Private Limited
vii.	 Bhaskar Savitt Industries Private Limited
viii.	 Ishan Mall LLP
ix.	 SGP Real Infra LLP
x.	 Kusharya Reality LLP
xi.	 Shashwat Homes LLP

i.	 I Media Corp Limited
ii.	 DB Infomedia Private Limited
iii.	 D B Power Limited
iv.	 DB Power (Madhya Pradesh) Limited
v.	 Bhaskar Industries Private Limited
vi.	 Writers and Publishers Private Limited
vii.	 Decore Thermal  Power Private Limited
viii.	 DB Consolidated Private Limited
ix.	 Digital News Publishers Association
x.	 Bhaskar Savitt Industries Private Limited
xi.	 Bajaj Capital Limited
xii.	 SGP Real Infra LLP
xiii.	 Kusharya Reality LLP
xiv.	 Shashwat Homes LLP
xv.	 Ishan Mall LLP

Listed entities from which he/she 
resigned in the past three years

Nil Nil
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Membership/ Chairmanship 
of Committees of other public 
companies

Nil Corporate Social Responsibility 
Committee
•	 D B Power Limited - Chairperson

Nomination and Remuneration Committee
•	 D B Power Limited - Chairperson
•	 Bajaj Capital Limited - Member

Audit Committee 
•	 D B Power Limited - Member
•	 Bajaj Capital Limited - Member

Shareholding in the Company 
including shareholding as a 
beneficial owner

Own : 66,22,795 equity shares
For other persons on a beneficial basis: Nil

Own : 65,23,000 equity shares
For other persons on a beneficial basis: Nil

Disclosure of relationships between 
Directors/Key Managerial Personnel 
inter-se

Brother of Mr. Pawan Agarwal, Deputy 
Managing Director and Mr. Girish Agarwal, 
Non-Executive Director.

Brother of Mr. Sudhir Agarwal, Managing 
Director and Mr. Girish Agarwal, Non-
Executive Director.

Remuneration received from the 
Company in the FY 2025-26

₹ 3,50,00,000/- paid to Mr. Sudhir Agarwal for 
the financial year ended March 31, 2026.

₹ 3,00,00,000/- paid to Mr. Pawan Agarwal 
for the financial year ended March 31, 2026.

Terms and conditions of re- 
appointment/ appointment along 
with details of remuneration sought 
to be paid

Re-appointment as Managing Director for a 
term of 5 (five) years with effect from January 
1, 2027 to December 31, 2031. Further, 
he will not be liable to retire by rotation. 
Remuneration payable as detailed in the 
resolution at item no. 4 of this Notice. 

Re-appointment as a Director liable to 
retire by rotation. He shall be entitled to 
remuneration as approved by the Members/
Board from time to time.

Number of meetings of the Board 
attended during the FY 2025-26

4 (out of 4 meetings held) 4 (out of 4 meetings held)

By order of the Board of Directors
For D.B. Corp Limited

Om Prakash Pandey
    Company Secretary & Compliance Officer 

Membership No.: F7555
Place: Bhopal
Date: July 16, 2026

Registered Office: 
Plot No. 280, 
Sarkhej Gandhinagar Highway,  
Near YMCA Club, 
Makarba, Ahmedabad - 380 051, Gujarat
Tel: +079 4908 8809
CIN: L22210GJ1995PLC047208
Email: dbcs@dbcorp.in 
Website: www.dbcorpltd.com
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