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Conferencing/Other Audio Visual Means.
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Notice of the 29" Annual General Meeting

NOTICE is hereby given that the Twenty Ninth (29") Annual
General Meeting (‘AGM’) of the members of D. B. Corp Limited
(‘the Company’) will be held on Tuesday, September 2, 2025
at 11.30 a.m. (IST) through Video Conferencing ('VC’) or 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, 2025
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, 2025
together with the Report of the Auditors thereon.

To appoint a Director in place of Mr. Girish Agarwal (DIN:
00051375), 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. Girish Agarwal (DIN: 00051375) 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 of the Companies Act, 2013 and other applicable
provisions, if any, 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 2025-26, amounting to X
33,000/- (Rupees Thirty three thousand only) per annum
plus applicable taxes and 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.”

To appoint M/s. Makarand M. Joshi & Co., Company
Secretaries as Secretarial Auditor of the Company.

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
204 and other applicable provisions, if any of the Companies
Act, 2013 read with Rule 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014
and Regulation 24A of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s)
or re-enactment(s) thereof for the time being in force) and
based on recommendations of the Audit Committee and the
Board of Directors, M/s. Makarand M. Joshi & Co., Company
Secretaries (Firm Registration No: P2009MH007000) be
and are hereby appointed as the Secretarial Auditors of
the Company for a term of five (5) consecutive financial
years, commencing from April 1, 2025 to March 31, 2030
at remuneration of ¥ 3,60,000/- (Rupees Three lakhs sixty
thousand only) plus applicable taxes and out of pocket
expenses for the financial year 2025-26 and for subsequent
financial years at such remuneration and on such terms and
conditions as may be approved by the Board of Directors
(including Committee thereof).

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.”

Notes:

1.

The Ministry of Corporate Affairs (‘MCA') vide its Circular
No. 14/2020 dated April 8, 2020, Circular No. 17/2020 dated
April 13, 2020, Circular No. 20/2020 dated May 5, 2020,
Circular No. 02/2021 dated January 13, 2021, Circular No.
19/2021 dated December 08, 2021, Circular No. 21/2021
dated December 14, 2021, Circular No. 02/2022 dated
May 5, 2022, Circular No. 10/2022 dated December 28,
2022, Circular No. 09/2023 dated September 25, 2023 and
Circular No. 09/2024 dated September 19, 2024 (‘MCA
Circulars’) and Securities and Exchange Board of India
(‘SEBI’) vide its Circular No. SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2024/133 dated October 3, 2024 and other relevant
circulars (‘SEBI Circulars’), has permitted conducting the
Annual General Meeting through video conferencing (‘VC’)
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or other audio-visual means (‘OAVM’) upto September 30,
2025. In compliance with the provisions of the Companies
Act, 2013 (‘the Act’), the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘SEBI Listing Regulations’) and the
MCA and SEBI Circulars, the 29" 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 Plot No. 280,
Sarkhej - Gandhinagar Highway, Near YMCA Club, Makarba,
Ahmedabad - 380 051, Gujarat which shall be the deemed
venue of the AGM.

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.

The Explanatory Statement pursuant to Section 102 of
the Act setting out material facts concerning the business
under item nos. 3 and 4 including information / disclosure
pursuant to Regulation 36(5) of the SEBI Listing Regulations
for business under item no. 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 Director seeking
re-appointment is annexed to this Notice.

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
pursuant to the MCA and SEBI Circulars 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.

Pursuant to the above mentioned 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.

Corporate/Institutional Members are encouraged to attend
and vote at the 29" 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 scanned 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.

Members can join the AGM through VC/OAVM mode
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,
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10.

Institutional Investors, 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.

ELECTRONIC DISPATCH OF NOTICE AND ANNUAL
REPORT:

In accordance with the MCA and SEBI Circulars, the
Notice of the 29" AGM along with the Annual Report 2024-
25 is being sent by electronic mode to members whose
e-mail id is registered with the Company or the Depository
Participants (DPs). Further, as per Regulation 36(1)(b) of
the SEBI Listing Regulations, a letter providing the web-link,
including the exact path, where the Annual Report for the
financial year 2024-25 is available, being sent physically
to those shareholders who have not registered their email
address. Physical copy of the Notice of the 29" AGM
along with Annual Report FY 2024-25 will be sent to those
members who request for the same. Members may note
that the Notice of the AGM and Annual Report FY 2024-25
will also be available on the Company’s website at www.
dbcorpltd.com, 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 https://evoting.kfintech.com/.

Members are requested to register/update their e-mail
addresses with their Depository Participant (in case of
shares held in dematerialised form) or with KFin (in case of
shares held in physical form).

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.

TRANSFER OF SHARES PERMITTED IN DEMAT FORM
ONLY:

SEBI vide its Master Circular No. SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 7, 2024 has mandated the
listed companies to issue securities in demat form only
while processing service requests viz. issue of duplicate
securities certificate; claim from unclaimed suspense
account; renewal/ exchange of securities certificate;
endorsement; sub-division/ splitting of securities certificate;
consolidation of securities certificates/ folios; transmission;
and transposition. Accordingly, members are requested
to make service requests by submitting a duly filled and
signed Form ISR - 4 or Form ISR - 5, as applicable, the
formats of which are available on the Company’s website at
www.dbcorpltd.com/Communication to_Shareholders.php.

In view of the same and to eliminate all risks associated
with physical shares and avail various benefits of
dematerialisation, members are advised to dematerialise
the shares held by them in physical form.
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11.

12.

NOMINATION:

As per the provisions of Section 72 of the Act and Rule 19(1)
of the Companies (Share Capital and Debentures) Rules,
2014, as amended, members holding shares in physical
form may file nomination in the prescribed Form SH-13 with
Company’s Registrar and Transfer Agent, KFin. If a member
desires to cancel the earlier nomination and record a fresh
nomination, he/she may submit the same in Form SH-14.
The formats of which are available on the Company’s website
at  www.dbcorpltd.com/Communication_to_Shareholders.
php. In respect of shares held in dematerialised form, the
nomination form may be filed with the respective Depository
Participant.

UPDATION OF MEMBERS’ DETAILS HOLDING SHARES
IN PHYSICAL FORM:

SEBI vide its Master Circular No. SEBI/HO/MIRSD/POD-1/P/
CIR/2024/37 dated May 7, 2024 has specified common
and simplified norms for processing investor’'s service
requests. The members holding shares in physical form
are mandatorily require to furnish their PAN, KYC i.e. postal
address with PIN and mobile number, bank account details
and specimen signature etc. along with nomination details
with the Company/ Registrar and Share Transfer Agents
(RTA) of the Company. Further, the security holders (holding
securities in physical form), whose folio(s) do not have PAN
or contact details or mobile number or bank account details
or specimen signature updated, shall be eligible to lodge
any grievance or avail any service only after furnishing PAN,
KYC details and nomination. Further, they shall be eligible
for any payment including dividend, interest or redemption
in respect of such folios, only through electronic mode,
upon furnishing all the aforesaid details in entirety.

For the purpose of updation of KYC details against your
folio, you are requested to send the details to Company’s
RTA, KFin Technologies Limited (Unit: D. B. Corp Limited),
Selenium Tower-B, Plot No. 31 & 32, Gachibowli, Financial
District, Nanakramguda, Serilingampally, Hyderabad — 500
032, Telangana.

a. Through ‘In Person Verification’ (IPV) by furnishing the
original documents; or

b.  Through post by sending hard copies at above which
should be self -attested and dated; or

c.  Through electronic mode, provided that they are sent
through e-mail id of the holder registered with RTA and
all documents should be electronically/digitally signed
by the shareholder and in case of joint holders, by first
joint holder; or

d. Through web portal of Company's RTA, KFin
Technologies Limited - https://ris kfintech.com.

Members can download Form ISR-1 and Form ISR-
2 from the Company’'s website at www.dbcorpltd.com/
Communication to_Shareholders.php and on the website
of KFin at www.ris kfintech.com/clientservices/isc/isrforms.
aspx.

Form ISR-1 duly filled in along with self-attested supporting
documents for updation of KYC details. Form ISR-2 duly
filled in for banker attestation of signature along with original

13.

14.

cancelled cheque with your name(s) printed thereon or self-
attested copy of bank passbook/ statement.

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 (Guijarati) having wide circulation.

Members are requested to refer to the Report on Corporate
Governance in the Annual Report FY 2024-25 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, may claim the shares or
apply for refund of the unclaimed amounts as the case may
be, to the IEPF Authority by making an online application in
e-Form |EPF-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 amounts so transferred by the Company to the
|IEPF authority.

SERVICES BY RTA, KFIN TECHNOLOGIES LIMITED:

Members may kindly to 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 circular no. SEBI/HO/MIRSD/MIRSD-
PoD-1/P/CIR/2023/72 dated Jun 8, 2023, 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
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15.

16.

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.

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 1800-309-4006 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 KFINTECH, 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.

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 of AGM
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, 2025. Members seeking to inspect such
documents can send an email to Company’s investor email

id: dbcs@dbcorp.in.
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 Master Circular no.
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SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024
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.

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 Friday, August 29, 2025 (9.00 a.m. IST)
and ends on Monday, September 1, 2025 (5.00 p.m.
IST). During this period, members holding shares either in
physical form or in dematerialized form, as on Tuesday,
August 26, 2025 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 be present at 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:

For Individual Shareholders holding securities in demat
mode.

In terms of SEBI master circular dated November 11, 2024,
Individual shareholders holding securities in demat mode
are allowed to vote through their Demat account maintained
with Depositories and Depository Participants. Shareholders
are advised to update their mobile number and email Id in
their Demat accounts to access e-Voting facility.

Login method:

Individual A. User already registered for IDeAS
shareholders facility:

Qg(lﬂﬂﬁes in 1. Open https://eservices.nsdl.com.
Demat mode 2. Click on the “Beneficial Owner” icon
with National under ‘IDeAS’ section.

Securities

Depository 3. On the new page, enter User ID
Limited and Password. Post successful
(“NSDL") 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.
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Proceed with completing the required

" fields.

Follow steps given in point A.

. By visiting the e-Voting website of

NSDL:

Open https://www.evoting.nsdl.com/
either on a Personal Computer or on
a mobile.

Click on the icon “Login” which
is available under ‘Shareholder/
Member’ section

. 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.

Post successful authentication, you
will requested to select the name
of the Company and the e-Voting
service provider name.

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")

. Existing user who has opted for

Easi/Easiest:

Click at https://web.cdslindia.
com/myeasi/home/login - or  www.
cdslindia.com.

Click on New System Myeasi.
Login with user ID and Password.

. After successful login of Easi

/ Easiest, Option will be made
available to reach e-voting page.

Click on e-voting service provider
name to cast your vote.

. User not registered for Easi/

Easiest:

Option to register is available
at https://web.cdslindia.com/myeasi/
Registration/EasiRegistration.

Proceed with completing the required

" fields.

Follow steps given in point A.

. By visiting the e-Voting website of

CDSL.:

. Visit at www.cdslindia.com.

Provide Demat Account Number and
PAN No.

System will authenticate user by
sending OTP on registered Mobile
& Email as recorded in the demat
account.

. After successful authentication,

user will be provided links for the
respective e-voting service provider
where the e-voting is in progress.

Individual 1. You can also login using the login
Shareholders credentials of your demat account
(holding through your Depository Participant
securities in registered with  NSDL/CDSL for
Demat mode) e-Voting facility.

login through 2. Once login, you will be able to see

their Depository

Participants 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 Members facing any technical issue in
Shareholders login can contact NSDL helpdesk by
holding sending a request at evoting@nsdl.co.in
securities in or call at toll free no.: 1800 1020 990 and
Demat mode 1800 22 44 30.

with NSDL

Individual Members facing any technical issue in
Shareholders login can contact CDSL helpdesk by
holding sending a request at helpdesk.evoting@
securities in cdslindia.com or contact at 022-
Demat mode 23058738 or 022-23058542-43.

with CDSL

For Shareholders other than individual shareholders
holding securities in demat mode and Shareholders
holding securities in physical mode.

Launch internet browser by typing the URL: https://
evoting.kfintech.com.

i.  Enterthe login credentials (i.e. User ID and password).
In case of physical folio, User ID will be EVEN (E-voting
Event Number) followed by folio number. In case of
Demat Account, 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.

ii.  After entering the correct details, click on LOGIN.

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
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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.

You need to login again with the new credentials.

On successful login, the system will prompt you to
select the EVEN i.e. ‘D. B. Corp Limited — AGM’ and
click on submit.

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.

Members holding multiple folios/demat accounts shall
choose the voting process separately for each folio/
demat account.

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.

You may then cast your vote by selecting an appropriate
option and click on ‘submit’.

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).

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.’

In case of any queries/grievances, you may refer the
Frequently Asked Questions (FAQs) for members
and e-voting User Manual available at the ‘download’
section of https://evoting.kfintech.com or call KFin on
1800 309 4001 (toll free).

Instructions for e-voting during the AGM:

Only those members/shareholders, 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.

Members who have voted through remote e-voting will
still be eligible to attend the e-AGM.

Members attending the e-AGM shall be counted for
the purpose of reckoning the quorum under Section
103 of the Act.

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’ sign
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:

Vi

Vil

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.

Members are encouraged to join the meeting through
devices (Laptops/Deskiops with google chrome,
Mobile devices) with Google Chrome for seamless
experience.

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.

Members may join the meeting using headphones for
better sound clarity.

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.

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.

Members who need technical assistance before or
during the e-AGM can contact KFin at emeetings@
kfintech.com or Helpline: 1800 309 4001.

Procedure for registration of email and mobile: securities

in physical mode

Shareholders holding shares in physical mode are hereby
notified that based on SEBI Master Circular No. SEBI/HO/
MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024, inter alia,
on Common and Simplified Norms for processing Investor’s
Service Requests, all holders of physical securities in listed
companies shall register the postal address with PIN for
their corresponding folio numbers. It shall be mandatory for
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the security holders to provide mobile number. Moreover,
to avail online services, the security holders can register
e-mail ID. Holder can register/update the contact details
through submitting the requisite ISR-1 form along with the
supporting documents.

Form ISR-1 can be obtained at the link: https://ris.kfintech.
com/clientservices/isc/default.aspx

Form ISR-1 and the supporting documents can be provided
by any one of the following modes:-

a) Through ‘In Person Verification’ (IPV): the authorized
person of the RTA shall verify the original documents
furnished by the investor and retain copy(ies) with IPV
stamping with date and initials; or

b) Through hard copies which are self-attested, which
can be shared on the address below; or

Name KFin Technologies Limited
(Unit D. B. Corp Limited)
Address | Selenium Building, Tower-B,

Plot No 31 & 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad - 500 032, Telangana, India

c) Through electronic mode, provided that they are sent
through e-mail id of the holder registered with RTA and
all documents should be electronically/digitally signed
by the shareholder and in case of joint holders, by first
joint holder; or

d) Through web portal of Company’'s RTA, KFin
Technologies Limited - https://ris kfintech.com.

Detailed FAQ can be found on the link: https://ris.kfintech.
com/fag.html.

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 at dbcs@dbcorp.
in or Ms. Shobha Anand, Deputy Vice President, KFin
Technologies Limited on Toll Free No.: 1800-309-4001 or
send an e-mail request to evoting@kfintech.com for any
further clarifications.

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 clicking on the tab ‘Speaker Registration” during
the period starting from August 28, 2025 (9.00 a.m.)
(IST) upto August 30, 2025 (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 30, 2025.
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.

18.

19.

20.

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 or 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, 2025.

The voting rights of the members shall be in the proportion
of the equity shares held in the Company as on Cut-off
date, i.e. August 26, 2025.

For any assistance regarding share transfers, transmissions,
change of address or bank mandates, non-receipt of
dividends, duplicate/ missing share certificates and other
related matters, 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 - 500032, 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, 2025

Registered Office:

Plot No. 280,

Sarkhej Gandhinagar Highway,

Near YMCA Club,

Makarba, Ahmedabad - 380 051, Guijarat
Tel: +079 4908 8809

CIN: L22210GJ1995PLC047208

Email: dbcs@dbcorp.in

Website: www.dbcorpltd.com
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Additional Information with respect to ltem 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. Girish
Agarwal (DIN: 00051375), is liable to retire by rotation and being
eligible, has offered himself for re-appointment.

The brief resume and other information/details of Mr. Girish
Agarwal, pursuant to Regulation 36(3) of the SEBI Listing
Regulations and Secretarial Standard on General Meetings (SS-
2) are given in Annexure | to this Notice.

Except Mr. Girish Agarwal, Mr. Sudhir Agarwal and Mr. Pawan
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. Girish Agarwal, Mr. Sudhir
Agarwal and Mr. Pawan 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.
Pawan Agarwal, Directors of the Company, Mr. Girish 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:

ltem 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 8, 2025 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 2025-26 at
remuneration detailed below:

Name of the Cost| Financial |Audit Fees

Auditor Year

M/s. K. G. Goyal &| 2025-26 | 33,000/- per annum plus
Associates, Cost applicable taxes and out of
Accountants pocket expenses

Accordingly, consent 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.

Iltem no. 4: Appointment of M/s. Makarand M. Joshi & Co.,
Company Secretaries as Secretarial Auditor of the Company:

The members are informed that pursuant to the provisions
of Section 204 of the Act read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules,
2014 and Regulation 24A of the SEBI Listing Regulations, every
listed entity is required to carry out the Secretarial Audit for
every financial year by a Secretarial Auditor who shall be a Peer
Reviewed Company Secretary in practice.

The members are further informed that as per amended
Regulation 24A (1) of SEBI Listing Regulations, a listed entity
shall appoint or re-appoint:

1. an individual as Secretarial Auditor for not more than one
term of five consecutive years; or

2. a Secretarial Audit firm as Secretarial Auditor for not more
than two terms of five consecutive years, with the approval
of its shareholders in its Annual General Meeting.

Accordingly, on the basis of recommendation of the Audit
Committee, the Board of Directors, in its meeting held on May
8, 2025, approved and recommended the appointment of M/s.
Makarand M. Joshi & Co., Company Secretaries (MMJC’), 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.

MMJC has given their consent for the appointment as Secretarial
Auditors and confirmed their eligibility and are not disqualified for
the proposed appointment as Secretarial Auditors. They hold a
valid certificate of peer review issued by the Institute of Company
Secretaries of India.

MMJC is a leading firm of Practicing Company Secretaries
with over 25 years of experience in delivering comprehensive
professional services across Corporate Laws, SEBI Regulations
and FEMA Regulations. Their expertise includes conducting
Secretarial Audits, Due Diligence Audits, Compliance Audits, etc.

The proposed remuneration to be paid to MMJC for secretarial
audit for the financial year 2025-26 is ¥ 3,60,000/- (Rupees Three
lakh sixty thousand only) plus applicable taxes and out of pocket
expenses. Besides the secretarial audit services, the Company
may also obtain Secretarial compliance report, Employee stock
option scheme compliance certificate and other reports and
certificates from MMJC as required and permitted under various
statutory/regulatory laws and other permissible non-secretarial
audit services, as required from time to time, for which they
will be remunerated separately on mutually agreed terms, as
approved by the Board of Directors on recommendation of the
Audit Committee.

The Board of Directors, on recommendation of the Audit
Committee, may alter and vary the terms and conditions of
appointment, including remuneration, in such manner and to
such extent as may be mutually agreed with MMJC.

Based on the recommendation of the Audit Committee, the Board

of Directors have approved and recommended the aforesaid
proposal for approval of members taking into account the eligibility

DB Corp Lid



of MMJC, the qualification, experience, independent assessment
& expertise of the partners in providing secretarial audit related
services, competency of the staff and the Company’s previous
experience based on the evaluation of the quality of audit work
done by them in the past as Secretarial Auditors.

Accordingly, consent of the members is sought for passing an
ordinary resolution as set out at item no. 4 of the Notice.

Place: Bhopal
Date: July 16, 2025

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

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. 4 of the Notice.

The Board of Directors recommends the ordinary resolution set
out at item no. 4 of the 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
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Annexure |

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. Girish Agarwal

DIN

00051375

Date of Birth/Age

July 10, 1971 (54 years)

Date of appointment / first appointment on
the Board

October 27, 1995

Brief  resume/experience/expertise  in
specific functional areas

Mr. Girish Agarwal is a Non-executive Director of the Company and has been on the Board
since October 1995. He is also a promoter of the Company. He has approximately 30
years of experience in the publishing business and has been with the organization for
same number of years. He provides inputs on strategic aspects of sales and marketing
functions of the Company. He is also an active member of Indian Newspaper Society
(INS). He holds the distinction of being the youngest Chairman of INS for Madhya Pradesh
region. He has also been awarded the Entrepreneur of the Year, for the year 2006 in the
Media & Entertainment category by Ernst & Young. Further, he is also the award recipient
for “Outstanding Entrepreneur” in APEA (Asia Pacific Entrepreneur awards).

Under the guidance of Mr. Agarwal, Dainik Bhaskar Group initiated various innovative
marketing strategies and successfully launched campaigns like Zidd Karo Duniya Badlo,
Dainik Bhaskar Bihar’ Doosra and several other 360 degree initiatives which were lauded
at the industry’s highest platforms like the Abbys, ICMA and The Economic Times Shark
Awards. Mr. Agarwal tailored and led the campaign “Print Media is Growing” with other
print stalwarts. He aggressively evangelized the power of the print medium through
presentations and roadshows across the country.

Qualification

Commerce Graduate

Directorship held in other companies
(including designated partnership held in
LLPs)

i. Delicious Foods & Beverages Private Limited
i. Bhaskar Publications & Allied Industries Private Limited
iii. Writers and Publishers Private Limited

iv. DB Power (Madhya Pradesh) Limited

v. DB Consolidated Private Limited

vi. Decore Thermal Power Private Limited

i. D B Power Limited

Bhaskar Industries Private Limited

ix. Matriswa Exim Limited

x. Dolby Builders Private Limited

xi. The Indian Newspaper Society

xii. Audit Bureau of Circulation

xiii. Bombay Chamber of Commerce and Industry
xiv. Ishan Mall LLP

xv. SGP Real Infra LLP

Listed entities from which he/she resigned
in the past three years

Nil

Membership/ Chairmanship of Committees
of other public companies

Project Management Committee
* D B Power Limited — Chairperson
* DB Power (Madhya Pradesh) Limited — Chairperson

Nomination and Remuneration Committee
* DB Power (Madhya Pradesh) Limited — Chairperson

Corporate Social Responsibility Committee
* DB Power (Madhya Pradesh) Limited — Chairperson

Audit Committee
* DB Power (Madhya Pradesh) Limited — Member

Technology & Modernization Committee
* The Indian Newspaper Society — Member

Industrial Relations & Legal Affairs Committee
* The Indian Newspaper Society — Member

Shareholding in the Company including
shareholding as a beneficial owner

Own : 65,23,000 equity shares
For other persons on a beneficial basis: Nil
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Disclosure of relationships between | Brother of Mr. Sudhir Agarwal, Managing Director and Mr. Pawan Agarwal, Deputy
Directors/ Key Managerial Personnel inter- | Managing Director.
se

Remuneration received from the Company | X 4,00,000/- paid to Mr. Girish Agarwal as sitting fees for attending the meetings of the
in the FY 2024-25 Board for the financial year ended March 31, 2025.

Terms and conditions of re- appointment/ | Re-appointment as a Director liable to retire by rotation and eligible for sitting fees for
appointment along with details of | attending the meetings of the Board.
remuneration sought to be paid

The number of meetings of the Board | 4 (out of 4 meetings held)
attended during the FY 2024-25

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, 2025

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

66 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 12" April, 2017)

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 Il and
Tier lll 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,

2

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.
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Dainik Bhaskar Group

With every dawn, new light we share,
Kindling hope in hearts everywhere.
We weave each dream with stories bold,
In every trial, courage unfolds.

Truth 's bright flame in hearts will stay,
Guiding hopes along the way.
Across the land, our voice resounds,

We are Dainik Bhaskar — where trust abounds.
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BHARAI

The Growth Frontier

Empowering Brands to
Connect with Consumers

Bharat is not waiting to rise. It already has.

India’s growth story is now being led by Bharat, the rising
Tier Il and Ill towns that are driving change in how people
shop, connect, and consume. These once-quiet cities are
now influencing national trends, powered by fast internet, and
a growing appetite for Indian Language content and social
commerce. This shift is backed by strong economic drivers
already in place: a 1 lakh crore income tax benefit, lower EMIs
due to falling interest rates, a hike in MSP, a normal monsoon,
higher take-home pay from the 8th Pay Commission, and a
major infrastructure push. Today’s Bharat is self-assured and

hyper-connected, as visible in the way Indian Language news,
social commerce, and local content now shape both sentiment
and strategy. In 2024, India recorded 562 million smartphone
users and 945 million broadband connections, with the lion’s
share of usage growth coming from non-metro geographies.
Indian Language content consumption is accelerating, as are
the expectations of the Bharat consumer, no longer satisfied
being a passive participant, they are now shaping narratives,
choices, and priorities.



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.

8 | D.B. Corp Limited
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Our Gultural Ethos

Vision
To bethe largest and most admired Indian language media
brand enabling socio-economic change

Values

Ground Connect
Understanding the ground realities and obtaining necessary information
from the end consumer.
Result-Oriented
Monitoring targets continuously, every day,every week and every month and
achieving them on time.
Emotional Connect
Listening and understanding others.Respecting their feelings.
Analytical
Exploring all aspects and getting into the depth of the problem to find the
best solution.
Trendsetter
Setting new benchmarks through innovation and ideation.

Annual Report 2024-25 | 9



GREAT

Our guiding tool, GREAT - Ground Connect; Result Oriented; Emotional
Connect; Analytical; Trendsetter, shapes the language and filters we
use while planning, executing, and reviewing all our initiatives and
projects. Our core value is the key enabler which helps us to pursue
fearless journalism.

Ground Connect

T gOIDd B AU 3R 3ifeH ST I 3MavId THGR! U G|

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

Dainik Bhaskar investigated the reality of women Sarpanchs across 196 villages in MP, revealing that
in 78% of cases, husbands or sons answered calls and made decisions. Many elected women were
unaware of Panchayat matters or were doing manual labor while men exercised their powers. This
on-ground report exposed the hollow implementation of women’s representation, sparking serious
discourse and corrective administrative scrutiny.

Result Oriented

ufafed, ufd g, ufd 918 AR dedi @ IR 31 91 3% 99 I U el

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

When Gujarat raised MBBS fees drastically, Bhaskar ran a powerful investigative series comparing
costs across states and highlighting the PM'’s earlier promise to reduce private college fees. Within
17 days of sustained coverage, the government revised its decision, reducing fees from %5.5L to
¥3.75L and *17L to F12L. This swift rollback demonstrated the tangible impact of credible journalism
in shaping policy decisions.

10 | D.B. Corp Limited
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Emotional Connect

TIRI & T G 3R AT | D! WIaI3H BT TR BRe |
Listening and understanding others. Respecting their feelings.

On Mother’s Day, Bhaskar hosted the third Meri Maa painting contest, receiving a record 27,000
entries from young artists. One heartwarming artwork was featured as the front-page masthead,
while a special editorial, Paramvar Mein Parmatma, celebrated the unconditional love of mothers.
The initiative deeply resonated with families across India, creating a strong emotional connection
that honored maternal strength and sacrifice.

Analytical

T TRt B T B 3R AT FHHH GioW & for J9RAT B RIS F A

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

Bhaskar’s IRT team uncovered irregularities worth 110 crore in the Indore-Bhopal Metro project
through meticulous document-based analysis. The team obtained the complete e-file and linked
critical details to silent whistleblowers and suppressed complaints. The report broke down financial
discrepancies, project routing, and contract irregularities—exemplifying the power of forensic
journalism in decoding large infrastructure scams.

Trendsetter

AR 3R IR & AeEH & 7Y 4 qAfd B |
Setting new benchmarks through innovation and ideation.

On its 21t anniversary, Pali Bhaskar released three first-of-their-kind mastheads: heritage-themed stone
engravings, a halwa-based design with public distribution and discounts, and a citizen-journalism
tribute on World Press Freedom Day. This creative editorial experiment blended art, food, and public
participation, setting a new benchmark in regional print innovation and redefining how mastheads
can connect with culture and community.
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BUSINESS PORTFOLIO

PRINT
9 NEWSPAPERS

( )
° ®
€ enrs? ofd® HR®G?
Divya Divya Dainik Saurashtra DB
Marathi Bhaskar Bhaskar Samachar Star

14
STATES

o 211

3

Editions Sub-editions

Languages

MAGAZINES &
SUPPLEMENTS

Aha! Zindagi Bal Bhaskar Young Bhaskar Madhurima
Navrang Rasrang Kalash
Dharmdarshan Rasik Lakshya
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30

Radio Stations

7

States

DIGITAL

4

Portals

dainikbhaskar.com

divyabhaskar.com

divyamarathi.com

bhaskarenglish.in

4

Mobile Apps
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Key Facts

21.550 mn

as of May 2025

App MAUs

(Source: Comscore)

~2000

Journalists

0.03

crore

o)

Readership

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

Printing facilities -

Highest in the Indian newspaper Industry

49%

53%

of India’s Urban population

(Source Census 2011)
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Geographical Presence

58%

of India’s
land area*
NDIGARH

49%

of Indian Urban
population
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*(Source: Census 2011) Map not to scale ‘ ya Warat! Star
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Corporate Overview Message from the Managing Director

Message from the
Managing Director

Sudhir Agarwal

Managing Director
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At Dainik Bhaskar Group,

| am filled with pride in all that we have achieved
together in FY25 - and even greater optimism for the
road ahead.

The past year reaffirmed the enduring
strength of the Dainik Bhaskar
Group and the indispensable role we
continue to play in shaping the media
landscape
In a dynamic and ever-evolving environment, print
media stood as a pillar of credibility and depth,
growing not just in reach but in relevance. It remains

the core of our identity - trusted, impactful, and
deeply rooted in the lives of our readers.

Meanwhile, our Radio and Digital segments have
emerged as powerful engines of innovation and
agility. With a keen understanding of audience
behaviour and a commitment to immersive
storytelling, these platforms have helped us expand
our presence and connect with new demographics.
This growth is no coincidence - it is the result of
strategic foresight, resilient execution, and an
unwavering belief in our mission.

As India continues its remarkable economic
trajectory, we are inspired by the possibilities ahead.
We recognise the responsibilities that come with
leadership and are determined to uphold the highest
standards of journalism, innovation, and corporate
responsibility.

Print Industry: Resilience Amidst Transition

In 2024, the print media segment displayed
resilience, maintaining stable revenues at 3259.6
billion. Print continues to be the preferred medium
for reaching affluent, discerning audiences.

Sectors such as real estate,
automobiles, education, government,
and luxury goods remain heavily

invested in print for brand visibility and
product launches.

) ,,

®
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Ad insertion volumes grew modestly by 1.3%, with
English and Hindi publications dominating 66% of
total ad volumes. Circulation revenues declined

by 1.2%, reflecting evolving reader habits and
distribution challenges. Within this shifting landscape,
the Dainik Bhaskar Group stood out as a major
beneficiary, driven by its wider reach, strong brand
equity, and compelling value proposition. Notably,
advertising now comprises 68% of total print income,
up from 65% in 2021.

The Rise of Bharat: A Consumption
Superpower in the Making

India is at a defining moment - no longer only a story
of potential, but one of unstoppable momentum,
which one paints a powerful picture of India’s future
- set to become the global consumption capital,
outpacing major economies and reshaping global
market dynamics.

Today, consumption accounts for 56% of India’s GDP
- and is growing at the fastest rate globally. By 2034,
this consumption is expected to double, driven by a
younger, more aspirational, and increasingly urban
population. Key enablers include the rise of nuclear
households, a growing workforce, and strategic

tax reforms freeing up 21 lakh crore - catalysing an
estimated 3.3 lakh crore in additional spending.

“ )

India is not just growing - it is
consuming with intent, energy, and
optimism.

) ,,

Newspaper: Impactful Journalism with Purpose

At the heart of Dainik Bhaskar’s success is our
unwavering commitment to responsible, reader-
centric journalism. Our newspaper business
continues to thrive by staying deeply connected with
our readers and delivering content that is timely,
relevant, and impactful.

In FY25, we elevated our editorial standards across the
board blending sharp political analysis with engaging
formats like prediction contests, interactive jackets,
and evolving mastheads. Our investigative reporting,
particularly in Chhattisgarh, prompted suo moto judicial
action —reinforcing the societal impact of our journalism.
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These are not just stories; they are instruments of
change. We remain committed to being the voice
of the people - with truth, integrity, and innovation
guiding our editorial strategy.

Circulation: Expanding Reach, Deepening Impact

DB Corp has recorded good performance in reader
acquisition and circulation growth. The morning
newspaper remains an integral part of daily life for
millions - a fact reflected in our growing circulation.

Our multi-channel circulation strategy blends
innovation with on-ground execution.

The landmark ‘Jeeto 14 Crores’ Reader Scheme
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.

Digital: Sustaining Leadership Through Innovation

Our digital business has been a cornerstone of our
growth strategy for the past five years - and FY25 was
no exception. Through relentless innovation and deep
user insight, we've created a personalised digital
news experience integrating text, graphics, video, and
emerging content formats.

Our flagship news apps have grown from 2 million
users in January 2020 to nearly 22 million in May 2025
- making Dainik Bhaskar the #1 Hindi and Gujarati
News App and the most dominant Phygital Indian
Language Newspaper in the country.

Real-time hyperlocal content, visual storytelling, and
continuous product innovation ensure we stay ahead.
We remain committed to enhancing digital user
engagement and setting new benchmarks in Indian
language journalism.

—G6 |

Our flagship news apps have grown
from 2 million users in January 2020
to nearly 22 million in May 2025

L ,,y
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Radio: Engaging Communities, Amplifying Voices

In FY25, MY FM solidified its position as a leading
radio player by innovating across content,
partnerships, and community initiatives. Our
collaboration with Gujarat Titans as their Official Radio
Partner was a standout, integrating on-air, digital, and
on-ground touchpoints to deepen fan engagement.

With over 250 on-ground events and millions

of listener impressions, MY FM continues to go
beyond broadcasting - building communities and
shaping culture. Looking ahead, we will continue to
drive innovation, local relevance, and value-driven
storytelling for our listeners and partners.

Financial Performance

) Total Revenue: 24,212 million
(vs. 324,821 million in FY24)

® Advertising Revenue: $16,899 million
(vs. 17,524 million)

® Circulation Revenue: 24,734 million (stable YoY)

(® EBITDA: 26,270 million with 26% margin;
print EBITDA margin at 30%

® Net Profit: 23,710 million

® Radio Advertising Revenue: 21,663 million

(up 4.4% YoY)
® Radio EBITDA: 2558 million (up 1.2% YoY)
Despite a marginal revenue dip, due to high base
of previous year, our operational focus and brand

strength have helped us deliver robust profitability
and sustained leadership across business verticals.

Balance Sheet Strength

Our debt-free balance sheet and strong cash
reserves ensure financial stability. Healthy free cash
flows allow us to invest confidently in growth and
innovation while running operations smoothly.

—66 .
With over 250 on-ground events
and millions of listener impressions,
MY FM continues to go beyond
broadcasting - building communities
and shaping culture.

) ,,




Shareholder Value

We remain committed to prudent capital allocation.
As a cash-generating business, our strategy balances
reinvestment with consistent returns to shareholders -
aligned with transparent, long-term value creation.

Outlook

~k6

As we embrace the future, Dainik
Bhaskar is poised to lead in both
traditional and digital domains.

7)—

Our phygital strategy - seamlessly integrating print
and digital - positions us uniquely for sustained
growth.

¢

DB Corp Lid

By placing our readers at the centre of everything we
do and leveraging our strengths in regional media,
we are confident of expanding reach, deepening
engagement, and creating lasting impact.

We extend our deepest gratitude to our Board of
Directors, especially our Independent Directors,

as well as our dedicated employees, readers,
advertisers, and all stakeholders. Your trust and
support continue to inspire us to aim higher, innovate
boldly, and carry forward our legacy of excellence.

“t-L

Best Regards,

Sudhir Agarwal
Managing Director, DB Corp Ltd.

Annual Report 2024-25 | 19
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Board of Directors

Mr. Sudhir Agarwal
Managing Director

Mr. Girish Agarwal
Non-Executive Director

Mr. Pawan Agarwal
Deputy Managing Director

Mr. Sudhir Agarwal, is the Managing
Director of DB Corp Ltd. He has
been on the Board of Company since
inception. He has approximately
34 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).

20 | D.B. Corp Limited

Mr. Girish Agarwal has been on the Board
since October 1995 and has approximately
30 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 Guijarati daily has won
the ‘Best in Print’(Bronze) award at the IFRA
Asia Pacific Awards. Divya Bhaskar is the
only Indian Language newspaper in India
to have won this award.

Mr. Pawan Agarwal has been on the
Board since December 2005. He holds
a B.A. degree in Industrial Engineering
from Purdue University, USA and has also
attended a programme on Leadership’s
Best Practices at Harvard University. He
has approximately 29 years of experience
and heads production and information
technology departments along with 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.



Mr. Santosh Desai
Independent Director

Mr. Santosh Desai is a Founder & Director of
Think9 Consumer Technologies Pvt. Ltd., an
Author, Columnist and Social Commentator.

Santosh, a post-graduate from [IM
Ahmedabad, is the founder of Think9
Consumer Technologies Pvt. Ltd. and a
prominent figure in branding and marketing.
With 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
aveteran 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, Cupid Limited and a Trustee in
Breakthrough Trust.

Santosh is also a member of the
Governing Councils of Mudra Institute of
Communication, Ahmedabad and Praxis
Business School, Kolkata. An academic at
heart, 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. He is recognised for his ability
to connect culture and marketing, making
complex concepts accessible to diverse
audiences.

Ms. Paulomi Dhawan
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 CMD
/ CEO / Board Members on perception
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 area of 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 -
“Adopt a Village”. Her focus was to bring
transformation from the grass root 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., Mukta
Arts Ltd. and Pokarna Ltd. She is also on
the Boards of Whistling Woods and The
Indian Society of Advertisers. She is a
Chairperson & Managing Trustee of Make-
A-Wish Foundation of India and Trustee
of 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.

DB Corp Lid

Mr. Runit Shah
Independent Director

Mr. Runit Shah is a seasoned entrepreneur,
angel investor and financial advisor with
expertise spanning operations, strategy,
and digital marketing.

An Industrial Engineer from Purdue
University, Runit began his career at General
Motors’' Detroit HQ as a Competitive
Operations Engineer. He later earned his
MBA from Thunderbird School of Global
Management. Additionally, he is a certified
Investment Adviser under SEBI regulations.

After returning to India in 2006, Runit
founded an automotive component
manufacturing unit and an online video
messaging platform. His journey into
angel investing began in 2011 with
Mumbai Angels, and he later established
Velvetcase, an online jewellery marketplace.
Velvetcase attracted private and institutional
investments from prominent figures such
as O3 Capital, Anupam Mittal, Mohandas
Pai, Jerry Rao, K Raheja Corp, Patni Family
Office, Anjali Bansal and many others.

Runit serves on the Boards of D.B. Corp
Ltd. and several privately held companies
and holds key leadership positions. He is
currently co-developing 1.5 million sg. ft.
of residential and commercial space in
Pune and remains an active investor with
the Indian Angel Network and as a Limited
Partner in esteemed VC funds.

A passionate philanthropist, Runit chairs
the “Adult Literacy for Women” committee
at the Rotary Club of Bombay. Under his
leadership, the initiative has successfully
educated over 95,000 women in rural
Maharashtra in the past three years, with
a goal to educate 100,000 women in FY
2025-26. Runit was honoured with the
“Rotarian of the Year” and “Best Project of
the Year” (Adult Literacy for Women) awards
consecutively in 2023, 2024 and 2025.

In his spare time, Runit enjoys running,
swimming and cooking—particularly
focusing on diets that prevent and reverse
lifestyle diseases.
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Strong Balance Sheet

Zero Debt & Impressive Cash & Bank Balance
We are gaining financial strength year on year.

Total Revenue (X Mn) Advertisement Revenue (X Mn)
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Circulation Revenue (X Mn)
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Free Cash Flow (X Mn)
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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.

Print Production

o1

Printing
Centres

Drop Points

Copies per hour

3.3 - wmillion

Editions

®

24

In FY25, the average cost of newsprint declined to % 47,550
per metric ton, down from < 51,900 per metric ton in FY24,
marking a 13% year-on-year reduction. This decrease
has significantly impacted operational costs, contributing
to an improvement in the company’s overall financial
performance. The company expects newsprint prices
to remain subdued over the next few quarters, although
fluctuations in the dollar exchange rate could affect pricing.
This stable pricing trend is expected to continue supporting
the company’s cost management efforts and drive further
improvements in operational efficiency.

DB Corp Ltd operates a state-of-the-art printing
infrastructure spread across 12 states, featuring 84
advanced machines. With an impressive installed capacity
of around 32.93 lakh 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

| D.B. Corp Limited

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, 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 2670 kWp. In
FY 24-25, we generated 3,069,685 kWh from solar, saving
% 215.28 Lakhs across all locations. Further, we have also
implemented eco-friendly practices, using Vio Green plates
in CTP devices at key locations.



Editorial
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Lok Sabha Election 2024

Rajasthan Fake Doctors Scam

Dainik Bhaskar's Lok Sabha 2024 coverage set new standards
with innovations like jacket editions and “60 Days — 60
Masthead.” Editorial features such as “Hawa ka Rukh Kya Hai,”
“Sensex of Seats,” “Main Lok Sabha Hoon,” and interviews
with leaders including PM Modi offered deep insights. Reader
engagement was boosted through the Bhaskar ABC Quiz and
prediction contests. A special 8-page results edition, regional
analysis, and QR code access ensured comprehensive and
interactive coverage, reaffirming Bhaskar’s role as a trusted
voice in Indian journalism.

Year-End 2023 Recap

From December 26-30, Dainik Bhaskar presented a thematic
year-end special capturing 2023’s most defining global
moments. Themes included memorable personalities (e.g.,
King Charles Ill), iconic visuals (like the G20 Summit), major
world events (Ukraine war, U.S. legal shifts), and advancements
like Artemis-1. Economic shifts, cultural milestones, and thrilling
sports events were also featured. This structured series offered
readers a rich reflection on the year and fostered meaningful
conversations heading into 2024.

29,000 Trees Saved: Civic Victory

When a plan to build bungalows by cutting 29,000 trees
surfaced, Dainik Bhaskar led the opposition with data-driven
reporting and expert opinions. Highlighting the availability of
existing government housing, the newspaper sparked public
action, including a candle march. Mounting pressure from
Bhaskar’s coverage and citizen protests led the government
to withdraw the plan—marking a major win for environmental
preservation and public accountability.

Dainik Bhaskar uncovered a scam where 12th-pass individuals
fraudulently registered as doctors with the Rajasthan Medical
Council. The team exposed forged documents and fake NOCs
used to obtain registrations. A sting operation revealed the
RMC Registrar offering a 210 lakh bribe to suppress the
story. The exposé triggered swift action: FIRs were filed, staff
were suspended, and the Anti-Corruption Bureau took over
the investigation—spotlighting a serious regulatory failure in
medical governance.

Kidney Racket Exposé

In a 17-day sting, Bhaskar’s IRT team uncovered a major
illegal kidney racket spanning Bihar and West Bengal. By
posing as relatives of a fake patient and producing fabricated
reports, they negotiated a 312 lakh deal with middlemen. Sent
from Lucknow to Kolkata, they met a doctor who confirmed a
B-positive donor. All conversations were captured on hidden
cameras, exposing a deeply rooted trafficking network and
emphasizing the need for urgent regulatory intervention.

Unmasking the Digital Gun Trade

On June 29, Dainik Bhaskar published a major investigative
report by its Patna IRT team, exposing an illegal arms racket
thriving on platforms like Facebook and Instagram. Initial leads
were verified through cyber patrolling, identifying 42 profiles
offering firearms. Using an untraceable WhatsApp account,
the team engaged dealers while studying gun terminology
to build trust. A breakthrough came when a dealer offered a
7.65 mm pistol, magazines, and 70 bullets for ¥40,000. With
clearance from the State Editor and support from Bihar Police
STF and ATS, the team secured video proof. The operation
exposed a growing digital nexus in arms trafficking.
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Operational Performance

Corporate Overview

#1 Phygital
Indian Language
Newspaper in
the Country

~ 10mn+
App Downloads

Hindi (4.4/5) and

One of the
highest-rated

21.55mn

MAU in May 2025
with 10x growth
v/s 2mn in
January 2020

Gujarati (4.4/5)
news apps

() Over the past five years, Dainik Bhaskar’s digital presence
has experienced exceptional growth, with the number of
users increasing from 2 million in January 2020 to nearly
20 million by March 2025. This growth is attributed to
the platform’s highly personalized product experience,
combining text, graphics, videos, and new engaging
formats that cater to diverse audience needs.

() Dainik Bhaskar has firmly established itself as the #1
Hindi and Gujarati news app, outperforming competitors
who have either remained stagnant or lost market share.
With this leadership position, Dainik Bhaskar continues
to expand its reach, solidifying its place as the dominant
digital platform in India’s language news space.

() The company’s unwavering focus on high-quality, original
journalism has been key to its success. Dainik Bhaskar
delivers premium, localized content across multiple
formats, including rich text, visual graphics, and short
videos, tailored to mobile users. The platform’s design for
mobile-native vertical video news has attracted significant
user engagement, providing a library of real-time videos
in multiple categories.
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() Dainik Bhaskar actively capitalizes on major news events

like Ram Mandir, Lok Sabha Elections, and Maha Kumbh,
offering innovative and interactive content that boosts
user engagement and fosters long-term loyalty. This
strategy is extended to regional elections, where in-depth,
constituency-level coverage delivers personalized, real-
time political content, increasing the app’s relevance and
engagement.

(®) Dainik Bhaskar continues to invest in cutting-edge

technology and has assembled a highly skilled product
and technology team. This enables the company to provide
a personalized news experience for users, leveraging
demographic data, real-time content, and location-based
insights. The combination of technology and a strong digital
journalism team allows the company to scale premium
content and efficiently reach users with the most relevant,
hyperlocal news.
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(%) MY FM recently launched the Season 3 of Garba Nights Pradesh, Chhattisgarh, Rajasthan, and Maharashtra, with
in Ahmedabad, featuring a star-studded lineup of artists an emphasis on discovering and engaging youthful talent.
such as Bhumik Shah, Jasraj Shastri, and Hardik Dave,
among others. The event brought together a vibrant
audience, allowing them to immerse themselves in the rich
cultural tradition of Garba. With a dynamic mix of youthful
talent, we were excited to offer the people of Amdavad an
unforgettable experience, celebrating the spirit of Garba
like never before.

(%) The Forum Convention Centre in Ahmedabad hosted
a dynamic full-day event, offering a blend of innovative
ideas, diverse strategies, and research-backed insights.
The landmark event brought together Gujarat’s leading
creative and business experts, all focused on fostering
innovation, encouraging investment, and driving economic
diversification. The occasion was further elevated by the
() As part of their collaboration with MY FM, Gujarat Titans presence of renowned Bollywood actors, Suniel Shetty and
organized a series of engaging activities and on-air Tisca Chopra, who added their star power to the event.
campaigns, offering fans exclusive experiences. The
partnership was designed to deliver interactive and
memorable moments for both Guijarat Titans’ supporters
and MY FM listeners, enhancing the fan experience and
deepening the connection with the team.

() MY FM and Honda BigWing joined forces once again for
their successful initiative, MY FM Fresh Face, building on
the momentum from the previous year. The campaign
spanned 16 cities, featuring 250 on-ground activities
and offering over 11,000 test rides. This year, the focus
shifted to Tier Il and Il cities in Punjab, Gujarat, Madhya
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Operational Performance

Circulation

Fiscal Year 2024-25 marked a remarkable achievement
for DB Corp, with 1.5 lakh additional copies added
across markets in India. This growth was driven by a
strategic approach that began with the Jeeto 14 Crores
Reader Scheme. The initiative included an aggressive
field campaign, where a dedicated team of 900 members
engaged in door-to-door outreach, using real-time data
to gather reader insights. An industry-first OTP-based
reader onboarding process followed, ensuring seamless
and effective acquisition.

For the first time in the industry, DB Corp launched an
innovative reader engagement program, designed for
daily and fortnightly interaction. To further excite readers,
the program offered a hybrid model for participation, both
online and offline, creating a deeper connection with our
audience.

| D.B. Corp Limited

() Across all markets, DB Corp has successfully increased

its market share through effective reader acquisition
strategies and new product launches. Initiatives like Agent
CRM and Agent Income Maximization have enhanced
the distribution network, strengthened agent loyalty, and
ensured sustainable, long-term growth for the company.

() As a leading media organization, Dainik Bhaskar has

also automated its circulation processes, achieving both
cost efficiency and transparency in operations. To further
optimize costs and improve resource management, Dainik
Bhaskar has implemented several key measures, including:

Reduction in logistics costs, Effective source optimization
and Controlled marketing and promotion expenses
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Human Resources are considered the most valuable assets at DB Corp,
playing a critical role in driving the company’s growth strategy. We prioritize
talent development, employee retention, and fostering a constructive, amicable
relationship with our team. Our focus remains on enhancing productivity,
improving efficiency, and ensuring safe working practices across all levels.

Talent Development and Employee Engagement

At DB Corp, Human Resources are central to our success,
driving our people-first, performance-driven culture. We have
consistently focused on nurturing talent, ensuring employee
development, and building strong retention strategies. Our
ratings on platforms like AmbitionBox (4.4/5) and Glassdoor
further reflect our position as a preferred employer, highlighting
our commitment to providing a transparent and purpose-led
work environment.

Personalized Growth Programs

We prioritize the retention and growth of our key talent by
implementing structured Individual Development Programs
(IDPs). These programs are tailored for senior leaders and
high-potential employees, offering hands-on project ownership,
leadership training, and participation in strategic forums to
accelerate their growth and succession readiness. This
personalized approach empowers employees to excel and
evolve into future leaders.

Compensation and Market Competitiveness

To stay competitive in the market and attract top talent, DB
Corp continuously revises compensation strategies. Minimum

salaries for key roles in Ad Sales and Editorial were updated
based on industry benchmarks, ensuring fair pay, fostering
stronger retention, and maintaining DB Corp’s position as a
market leader in employee satisfaction.

Employee Experience and Family-Centric
Initiatives

DB Corp fosters a strong employee experience by introducing
programs like Family Connect, where employees’ families can
engage with the organization through events and celebrations.
We also engage in regular communication through quarterly
webinars with leadership, ensuring transparency and direct
access to company priorities. Initiatives like Baat Cheet further
promote open dialogue, strengthening our connection with
employees and boosting organizational trust.

Well-being and Social Responsibility

Our commitment to employee well-being is reflected in the
enhanced healthcare coverage for employees and their
families. DB Corp also demonstrates social responsibility by
organizing events like the Blood Donation Drive, with over
10,000 participants. These initiatives not only contribute to
employee morale but also reinforce our culture of meritocracy
and values-driven leadership.
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AWARDS

IAA OLIVE CROWN AWARDS 2024 DO GOOD AWARDS 2025

Corporate Social Crusader of the Year (Silver) Corporate Social Responsibility (Silver) - Ek Ped
Ek Zindagi

Climate Change / Environment Protection (Silver)
- Mitti Ke Ganesh

Best use of storytelling (Silver) —Sarthak
Deepawali

GLOBAL MEDIA AWARDS 2025

Best Public Relation and Community Service
Campaign (3rd Position)
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SOCIAL STEWARDSHIP

DB CORP’S SUPPORT FOR
IIM’S PRERNA DIVAS

As part of our ongoing commitment
to inclusive growth and community
development, DB Corp proudly
supported Prerna Divas—an
inspiring initiative by the Indian
Institute of Management (IIM) to
foster dreams and confidence
among visually impaired students.
The event brought together future
leaders and talented students for a
day of interaction, encouragement,
and shared aspirations. At
DB Corp, we believe that true
transformation begins with access,
opportunity, and a nurturing
environment. Our collaboration
with IIM’s social outreach reflects
our vision of building an equitable
future where every young mind—
regardless of circumstance—has
the support they need to rise.

EK PED EK ZINDAGI

On August 20th, Dainik Bhaskar
launched the impactful “Ek Ped Ek
Zindagi” campaign by embedding
Tulsi seeds within its newspapers,
reaching more than 5 million
households across the country.
The initiative received widespread
acclaim, including commendation
from Prime Minister Narendra
Modi. Actor Aamir Khan lent his
support through an appeal video
that amassed over 17 million views.
Participants who planted the Tulsi
seeds were acknowledged with
personalized thank-you messages
from Aamir Khan, leading to over
50,000 downloads and creating
a meaningful connection with the
cause.

MITTI KE GANESH

On August 23rd, we launched a
DIY video contest encouraging
readers to craft eco-friendly “Mitti
ke Ganesh” idols, driven by the
belief that “1,000 DIY videos have
a wider reach than one.” The
campaign resonated strongly,
garnering over 10,000 registrations
and 2,200 creative submissions.
The top five winners were awarded
iPhone 15s, and their videos
collectively crossed 3 million
views—spreading awareness and
inspiring sustainable celebrations
for Ganesh Chaturthi.
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SAVE BIRDS

Dainik Bhaskar launched the
‘Save Birds’ campaign to support
bird welfare during the intense
summer heat. On April 16th,
over 50,500 sakoras (earthen
water bowls) were distributed
across 16 towns, encouraging
readers to place water and grains
on rooftops and balconies for
thirsty birds. The initiative was
brought to life through community
outreach, collaborations with trade
partners and corporate clients,
and a compelling digital video
that featured birds appealing for
compassion. The video touched
hearts and inspired action,
amassing over 3 million views
on social media. This campaign
not only deepened Dainik
Bhaskar’s bond with its readers
but also sparked a meaningful
movement towards environmental
responsibility and empathy for all
living beings.

SARTHAK DIWALI

On August 21st, Dainik Bhaskar
launched the “Sarthak Deepawali”
campaign with a heart-touching
film titled #SochBadlo #ListBadlo,
encouraging people to include
the less privileged in their festive
gifting. The campaign struck an
emotional chord, reaching over
43 million people and inspiring
a more inclusive and thoughtful
celebration of Diwali. Its impactful
message earned it a spot in Social
Samosa’s list of Top 50 Diwali
Campaigns, serving as a powerful
reminder that a small change in
mindset can spark a much greater
social impact.

ABEER GULAL

Dainik Bhaskar's CSR initiative
“Abeer Gulal” took a creative and
eco-conscious leap this year by
inspiring readers to make their
own organic gulal at home for
Holi celebrations. To support this,
a step-by-step DIY video was
produced, demonstrating how
to create vibrant, skin-friendly
gulal using simple household
ingredients. The campaign
resonated deeply with audiences,
promoting safe and sustainable
festivities. It achieved remarkable
success, garnering over 6
million views across platforms—
highlighting its strong organic
reach and meaningful engagement
with the community.
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Corporate Overview Bharat: The Growth Frontier

A NEW CONSUMER,
A NEW GROWTH MAP

India’s GDP grew 8.2%
in FY24, the highest P
among large global
economies

Rising incomes, stronger Indian Language pride, and
a young population are driving new demand across
sectors. People are spending more on better homes,
healthcare, fashion, and food. Local festivals, Indian
Language shows, and domestic travel are now part
of the national conversation. With over half of India’s
population under 35, Tier Il and lll cities are home to
a confident generation, tech-savvy, ambitious, and
deeply connected to their identity. This isn’t spillover
from metros. It's Bharat setting its own pace. In cities
like Indore, Jaipur, Ahmedabad, Patna, Surat, Nagpur,
and Kochi, premium malls now house brands like H&M,
Nykaa, Starbucks, and Apple. 42% of all new mall supply
in 2023 came from these emerging markets (Coldwell
Banker Richard Ellis (CBRE)), Jones Long LaSalle (JLL).
QSR and fashion brands are expanding fast, turning

Traditional Media like
Print, Broadcasting are
consistently growing and
are occupying large share
of Media spends of India

Today, 50% of online
shoppers come from non-
metro areas

malls into lifestyle hubs. This marks a clear shift; India’s
next wave of growth is coming from the heart of the
country, not just its big cities.

“Because Bharat isn't just growing, it's defining how
today and tomorrow connects.”

Bharat is driving this shift. From Surat, where over one
lakh diyas lit up Diwali in a collective celebration, to
Indore’s rise as a new manufacturing base, and Patna’s
growing digital retail activity, the momentum is visible.
Per capita income is expected to grow six times by
2047, signalling long-term consumption growth. News
is now being read and watched more in local languages,
with more than 75% of total consumption coming from
smaller towns. Bharat is not on the sidelines; it’s writing
the script of India’s current & next chapter.
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The Consumer Has Moved.
So Has the Market.

From homemakers in Jodhpur to teachers in Gaya
and young voters in Raipur, people are choosing
what to watch, what to buy, who to trust, and
which brands to follow. They are shaping how
companies speak to them and what they offer.
This change is not just in thinking, it's on the
ground. Bharat is seeing a retail boom. As per JLL,
over 42% of new malls in 2023 came up in Tier ||
and lll cities. Brands like Zudio, Nykaa, Westside,
Croma, Decathlon, and Apple are now opening
stores in places like Indore, Surat, Lucknow,
and Bhubaneswar. Malls here are not just for
shopping, they’re now local hotspots for events,
learning, festivals, and health camps. For many
brands, 30-40% of their festive sales and walk-ins ® These cities boast literacy rates well above the national
now come from these cities. Retailers are also average - 85% in Tier Il and 75% in Tier Il (NSO).
changing their product sizes, prices, and offers to
suit local needs and habits. These consumers are
are not only mobile-savvy but also information-
conscious, brand-aware, but loyalty-driven, and
culturally grounded yet globally connected. They
don’t just demand better service; they expect
brands to reflect their values, understand their
priorities, and show up where it matters.

@ Tier II/lll cities now account for 85% of junior-level hiring
in India’s manufacturing sector.

® Rural FMCG markets grew 13% YoY in FY24, while
digital ad spending in Bharat surged by 28%.

The New Growth Archetype

Bharat’s consumer has evolved into a
multidimensional decision-maker, socially
aware, and emotionally rooted. No longer
driven purely by price or access, this new
cohort balances aspiration with discernment.
They are brand-aware yet loyalty-driven, willing
to explore options, but also deeply invested in
those that reflect their values and speak their
language. They are price-sensitive, yes, but
increasingly value-focussed, seeking quality,
experience, and purpose in every interaction.
While they embrace digital platforms,
traditional media continues to maintain
a strong presence and remains a trusted
source of information, offering reliability
and familiarity. Most importantly, they are
culturally grounded yet globally aspirational,
embodying a uniquely Indian consumer profile
that blends tradition with ambition.

Annual Report 2024-25 | 35



Corporate Overview Bharat: The Growth Frontier

BHARAT’S EMPOWERED VOICE:

GROUND REALITIES, REAL CHANGE

People in Tier Il and Ill towns are speaking up, asking
questions, and pushing for accountability. In Bhopal,
strong public opposition, supported by DBCL's
reporting, stopped the cutting of 29,000 trees meant
for ministerial bungalows, a rare win for the environment
led by citizens and the local press. In Narmadapuram,
DBCL's stories exposed how male family members
were wrongly taking charge instead of elected women

According to Lokniti-CSDS, 88% of
rural respondents place more trust
in local print media than national
television or digital platforms.

India’s public grievance throughput
in 2024 surged ~12% from 2023,
while resolution efficiency improved
modestly.

Citizen-led RTls, social audits, and
on-ground campaigns from states
like Chhattisgarh, Rajasthan, and
Bihar have risen by over 200% in
the past five years, reflecting a
culture of grassroots vigilance.
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sarpanchs. This sparked action at the state level and
put the spotlight back on true grassroots democracy.
In Gujarat, students and parents, backed by media
pressure, got a sudden MBBS fee hike rolled back
within 17 days. In Bihar, a DBCL sting uncovered a
large kidney racket spanning hospitals in Lucknow and
Kolkata, triggering major investigations.



L
L pB Corp Lid

DBCL’s Role: Mapping Mindsets, Amplifying Aspirations

At DB Corp, we see our role as a reflector and enabler of Bharat’s truth. With 61 print editions and 210 district
editions across 12 states and a digital user base of around 22 million, DBCL acts as the connective tissue that links
Bharat's everyday realities to national consciousness. Around 140 million people which is 10% of India’s Population
are connected with Dainik Bhaskar Group brand via, Print, Radio & Digital Media. Our platforms deliver deep local
insights to institutions, brands, and changemakers, empowering them to understand the motivations, struggles,
and aspirations of a new India. We invest in reporting that holds power accountable. We invest in formats that bring
readers closer to the truth. And we invest in brands that believe in Bharat's story, not as a trend, but as the future.
Because this is Bharat's moment, we're simply here to help tell it with clarity, with courage, and with conviction.
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PRINT THAT BUILDS TRUST,
STORIES THAT DRIVE CHANGE

In Bharat, trust is not bought. It's built, one story at a time.

While the digital revolution reshapes how information is
accessed, it is still high-integrity, on-ground journalism
that shapes what information is believed. Across Bharat’s
expanding townships, industrial corridors, and digital suburbs,
the printed word continues to hold unmatched influence, not
because it's printed, but because it's trusted. This trust is
especially critical in a landscape where civic awareness is
rising, misinformation is rampant, and citizens are demanding

accountability. In this environment, the power of print lies
not just in distribution but in credibility, the ability to provoke
conversation, spotlight truth, and spark institutional action.
Nowhere is this more evident than in Bharat, where journalism
doesn't just report stories, it often finishes them. With around
7,000 journalists force, (including stringers) which is one of the
highest for any global media house, we cover every corner of
the world to provide most updated and fast hyper local news.

Editorial Courage in Action
Over the last year, stories originating from Tier Il and Ill towns have driven unprecedented reform, activism, and public response:

In Bhopal, DBCL'’s
front-page exposé
of the NEET PG
admission scam
led to official
suspensions and
legal interventions
within days.

A powerful series
on the Sahara
property sale scam
revealed high-level
political linkages
and unaccounted
cash dealings,
sparking a state-
wide audit.

The “Mission A sustained In Raipur,

Joshua” editorial campaign Bhaskar’s
investigation, an against rising relentless reporting
18-day ground MBBS fees in reopened a
operation in Guijarat forced a suspicious death
Chhattisgarh policy rollback case initially

and adjoining in 17 days, dismissed as
states, exposed directly benefiting suicide. CID later
aggressive thousands of confirmed it was
religious conversion students. murder.

campaigns, leading
to protests, FIRs,
and IB scrutiny.

These aren'’t just journalistic highlights. What are we? We should lead with that. They are examples of Bharat's growing civic
confidence, where media, community, and legal systems intersect to course-correct what would otherwise remain unresolved.
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Print as Public Trust Infrastructure

The relevance of print in Bharat has morphed from the perception of being a legacy medium to an accountability
platform, and it continues to grow. This is where truth has weight, headlines have consequences, and journalism
becomes a catalyst for real-world change.

In Bharat, we should avoid negative followed by positive; we should try to be positive first. Print empowers. It does
not follow the news cycle; it initiates it.

With a daily reach of over 65 million readers across 61 editions, DBCL continues to invest in journalism that drives
impact, investigative, ground-led, and people-first. From exposing systemic fraud to giving voice to citizen activism,
our editorial teams remain embedded in Bharat’s realities. Our purpose is to create consequences, responsibly,
relentlessly, and with a clear sense of public duty.
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DIGITAL FIRST.
INDIAN LANGUAGE ALWAYS.

Tomorrow’s Bharat consumer is mobile-native,
Indian Language by instinct, and loyalty-led.

In 2025, the line between physical and digital engagement has
all but vanished in Bharat. Tier Il and lll users now account
for the majority of India’s digital content consumption, online
shopping behaviour, and mobile video engagement. However,
what sets this Digital Bharat apart is not access, but affinity.
These users are deeply loyal to platforms that understand their
language, context, and community.

This is where digital adoption meets Indian Language
intelligence, and where the future of news, commerce, and
engagement is being built.
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Digital with Depth: Not Just Views, but Value

People are moving beyond clickbait and looking for
clear, useful, pure and reliable content. Access is no
longer enough. What matters now is trust and relevance.
Fact-based reporting is in high demand, especially
around elections, public health, and local governance.
During polls, DBCL’s real-time dashboards and fact-
checks have seen strong repeat engagement, not just
for updates, but as part of daily conversation.

Local news matters deeply. Unlike metro users who often
scroll past headlines, Bharat’s readers follow what’s
happening in their own mohallas, from school upgrades
to road repairs. DBCL'’s city editions and app deliver
this close-to-home coverage that national news often
misses. Content that helps people act is also a top
draw. Fuel prices, weather alerts, train timings, Aadhaar
updates, and mandi rates get more traction than general
entertainment. DBCL's job alerts, constituency trackers,
and agri input prices are being shared more, saved

more, and used more. This isn’t just digital growth, it's
digital maturity. Bharat’s users are choosing quality,
expecting value, and trusting platforms that reflect their
real lives. DBCL is built for this shift, with hyperlocal,
verified reporting that cuts through the noise.

At DBCL, our focus has always been clear: speak
Bharat’s language, reflect Bharat’s life, and put the
reader, “Kendra Me Pathak”, at the centre of everything.
With a network of over 7,000 journalists across 2,500
cities, we bring the fastest, most local stories to life,
complete with videos and real-time updates. No delay.
No compromise. Just clear, verified news that people
can trust and act on.

Our platforms are Indian Language-first, built to work well
on mobile, easy to use, and made for Bharat's everyday
needs. From big national headlines to hyperlocal updates
from the galli, zila, or nagar, we cover it all in a way that
feels personal, relatable, and respectful.
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RADIO THAT SPEAKS THE

LANGUAGE OF THE HEART

In Bharat, media is not just about screens, it's about
awaaz. From kitchens to kirana stores, radio is part
of daily life. It's not background sound, it's a shared
emotion. In Tier Il and Il cities, radio builds samvaad,
celebrates culture, and brings people together. It
speaks the local language, reflects local pride, and
drives real impact. MY FM 94.3, DBCL's radio network
in 30+ cities, brings this connection alive every day,
with stories, conversations, and content that matter.
Not just entertainment, it's engagement with a heartfelt
connection. Radio here is not distant. It is personal,
local, and trusted.
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In a world of algorithmic engagement, MY FM leads
with authenticity. It adapts content dynamically to each
city’s pulse, not from a studio, but from the streets. The
result is not just listenership, but lasting affinity. Radio
ad revenues for MY FM grew 11% YoY, reinforcing that
local voices still deliver national value, especially when
they speak not just to the audience, but for them.

In Bharat, radio doesn’t compete with digital. It
complements it with warmth, wit, and human connection.
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BHARAT’S VOICE. BRANDS’
PREFERRED PARTNER.

For Indian and national brands, the question is no HUL to Meesho, SBI to Urban Company. They built
longer whether to invest in Bharat — but how. Bharat is  visibility through print, digital, radio, and on-ground
not just a growing market, it's a trust-based economy events like melas and expos across 100+ fast-

where language, culture, and local relevance matter growing districts. Auto, healthcare, and retail ad
most. In Tier Il and lll cities, brands must move from volumes grew sharply. Indian Language campaigns
mass advertising to local, meaningful storytelling. became stronger. DBCL helped brands speak
Bharat now wants more — better homes, health, Bharat’s language — with trust and impact. In Bharat,
education, travel, and technology — and is engaging it’s not just about reach, but relevance. Brands that
with more brands than ever before. In FY 2024-25, understand Bharat's aspirations are the ones that
over 13,600 brands partnered with DBCL — from succeed — and DBCL helps build that connection.
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Resilient in Challenges. Rewarding in Returns.

In Bharat, resilience is more than recovery — it’s reinvention.

Over the last year, Bharat has navigated macroeconomic
pressures, policy recalibrations, and global disruptions with
remarkable composure. Whether it’s inflationary cycles, shifts
in media monetisation, or supply-chain turbulence, Bharat’s
Tier Il and lll markets have demonstrated not just adaptability
but long-term value creation through discipline, trust, and

Steady Performance in a Shifting Landscape

local-first thinking.

India’s non-metro economy continues to outperform
projections, driven by bottom-up entrepreneurship, stable
rural demand, and high local liquidity. This is a market that
doesn’t overreact — it recalibrates, rebuilds, and reinvests.

DB Corp’s performance in FY 2024-25 reflects this Bharat-
led resilience. Despite global volatility, structural transitions
in advertising, and platform disruptions, DBCL maintained

healthy fundamentals and delivered consistent returns, both
editorially and financially.

EBITDA: Net Profit: Print EBITDA Radio DB Corp
I\/Iargin: EBITDA: remains deb’[_
. . - free, with
53 6,270 million g 3,710 ml||IOI’1, 30% Z 558 million cash reserves
with a 26% representing a (1.2% YoY) exceeding
margin 38% CAGR over Z 10,000 million
the last three
years

These results are not just financial metrics - they are a reflection of consistent value delivery across stakeholders: readers,

advertisers, employees, and investors.

Future-Ready Investments, Grounded in Purpose

Even while safeguarding margins, DBCL continued to invest in innovation, infrastructure, and sustainability:

Continued
investment in
hyperlocal tech platforms,
mobile-native formats,
and first-party data tools
for Indian Language

Our solar generation
capacity hit 3.07 million
kWh in FY25, resulting in
savings of ¥ 2.15 crore

Print and digital
integration strategies
were piloted across four
key markets, improving
efficiency and content
reach

engagement

This is how Bharat thinks — not just growth at all costs, but growth with clarity and accountability.
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DBCL’s Role: Operational Integrity Meets Editorial Commitment

For DBCL, resilience isn’t just about cost control ~ They were reputational — earned every day through
— it’s about consistency. Even in periods of flux, we  transparency, local presence, and execution excellence.
maintained our editorial promise, audience engagement,

and advertiser trust. The rewards weren'’t just financial. In a world of quarterly volatility, Bharat —and DBCL -

remain built for the long run.
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Corporate Overview Bharat: The Growth Frontier

LOOKING AHEAD,

BUILT FOR THE NEXT BILLION

Bharat’s future is not incremental; it's exponential.

As India prepares to add its next billion digital consumers, The emerging Bharat will demand media that is relevant,
creators, entrepreneurs, and decision-makers, it is clear that personalised, and participatory, not just consumed, but co-
Bharat will be their launchpad. This future will not just be more created. It will expect platforms to reflect their aspirations,
connected, it will be more conscious, more Indian Language, understand their dialects, and earn their attention.

and more value-driven.

New Frontiers. Familiar Foundations.

DBCL’s long-term strategy is grounded in three interconnected priorities:

Digital Indian Language Community

Innovation Content Leadership Engagement

Investing in Al-driven personalisation, Strengthening first-mover advantage Deepening emotional connections
mobile video, and creator-native across Hindi, Gujarati, and Marathi with on-ground experiences,
formats to stay ahead of how Bharat with agile, premium-quality local reader-influencer networks, and civic
wants to consume. storytelling. campaigns that build loyalty.
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Culture, Content, and Capability at Scale

FY25 saw some of DBCL’s most forward-thinking initiatives:

Ek Ped Ek Zindagi The “Sarthak ‘ The “Ad Dekho, ‘ New editorial Internal investments

with Brand Deepawali” impact Inaam Pao” formats launched in leadership IDPs,
Ambassador film reached 43M+ campaign gamified in the lead-up to a Glassdoor rating
Bollywood Star viewers, setting advertising Lok Sabha 2024, of 4.4/5, and a
Mr Aamir Khan. a benchmark in engagement for 4.4 including interactive structured content-
Indian Language lakh+ participants, dashboards, political ~ tech integration
storytelling. blending content satire strips, and QR-  roadmap for
with commerce. code seat trackers. 2025-2027.

In the decade ahead, we believe the most successful media DBCL stands ready - not with legacy, but with learning. Not just
brands won't be the biggest - they'll be the most trusted. The with reach, but with resonance. We don't just report Bharat's
ones that understand the power of relevance, the responsibility future. We help write it - one connection, one platform, one
of voice, and the value of context. insight at a time.

Built for
Bharat.
Built for the
Next Billion.
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Management Discussion
and Analysis

Indian Economy

The IMF projects India to become a T 4,33,15,000 crore (US$ 5 trillion) economy by FY28, growing to % 5,46,37,541 crore (US$
6.307 trillion) by FY30 with a nominal annual growth rate of 10.2% from FY25 to FY30. In rupee terms, India’s GDP is expected
to grow at about 10.7% annually in the same period.

As per the IMF, India is expected to remain the global growth leader in 2025.

GDP growth percentage: Cross-country comparison

12.0
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' 8.2

50 PN e
o0 =
4.0

2.0
0.0
-2.0
-4.0
-6.0
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World

Source (basic data): IMF World Economic Outlook October 2024 | (1) For India, a year represents the fiscal year. For instance, the year
2020 refers to the fiscal year 2020-21; (2) Growth for 2024 onwards are projections by the IMF for all countries; (3) Figures for India for
2024(FY25) are First Advance Estimates by MoSPI

mm ndig == EMDESs China

In rupee terms, India’s nominal GDP grew at a compounded annual rate of 12.4% in the three decades ending FY24. In the next
five years, the IMF projects that India’s nominal GDP will grow at around 10.7% annually. The global economy grew by 3.2% in
2024, with the IMF projecting a growth rate of 3.3% for 2025. We expect India’s economy to maintain the growth rate of 6.5%
in fiscal 2026, assuming the upcoming monsoon season is normal yet again and commodity prices remain soft, cooling food
inflation, the tax benefits announced in the Union Budget 2025-26 and lower borrowing costs will drive discretionary consumption.
Indian Economy is likely to get a huge consumption growth with the implementation & execution of 8" Pay Commission which
is already constituted by the Federal Government and the same is expected to be implemented from 1%t January, 2026. It
is gathered that an average govt employee will witness a salary hike ranging from 35% to 50% which is expected to boost
disposable income significantly in unmetro India.

In the next five years, the IMF projects that India’s nominal GDP will grow at around 10.7% annually.
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Per-capita income @ (US$) 3,000
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US$ | IMF World Economic Outlook (Initial) Oct 2024 | Nominal GDP

We expect healthy domestic consumption, particularly in fast-moving consumer goods, consumer durables, two-wheelers and
discretionary segments such as tourism.Supported by the growth of consumption-related sectors, we anticipate corporate
revenue growth to be 7-8% in fiscal 2026, a tad higher than the previous year.To its credit, India has built a few safe harbours
against exogenous shocks over the past few years.

India’s foreign exchange reserves stood at T 55,46,919 crore (US$ 640.3 billion) as of the end of December 2024, sufficient
to cover approximately 90% of the country’s external debt of T 6,166,323 crore (US$ 711.8 billion) as of September 2024,
reflecting a strong buffer against external vulnerabilities. Healthy economic growth, low current account deficit and external
public debt, and adequate forex reserves provide ample policy latitude. India’s services sector exports grew by 11.6% in the
first nine months of FY25, with net services receipts increasing from ¥ 10,40,426 crore (US$ 120.1 billion) in the same period
of FY24 to % 11,37,452 crore (US$ 131.3 billion) in FY25. Exports in this sector are projected to increase from T 34,652 -
T 43,315 crore (US$ 4-5 billion) in FY23 to T 17,32,600 - = 25,98,900 crore (US$ 200 - 300) billion by 2030.National Infrastructure
Pipeline (NIP) aims for ¥ 1,11,00,000 crore (US$ 1,281.31 billion) investment from FY20 to FY25.

(® National Monetisation Pipeline (NMP) targets ¥ 1,91,000 crore (US$ 22.05 billion) for FY25, focussing on monetising core
infrastructure assets.

® Dedicated Freight Corridors (DFCs): 96.4% of the planned 2,843 km network is complete, transforming logistics efficiency.
(® 291,000 crore (US$ 10.50 billion) capital investment in aviation from FY20 to FY25; 91% of this achieved by November 2024.
® Bharatmala Pariyojana: 34,800 km of highways planned, 76% awarded, 55% constructed.

® Solar energy dominates - 97.8 GW of installed capacity as of December 2024.

® Power Sector Reforms: 2 3,00,000 crore (US$ 34.63 billion) allocated for Revamped Distribution Sector Scheme (FY22-FY26).

® Growing telecom penetration: 5G rollout completed in 779 districts, with 4.6 lakh 5G towers installed. 2.14 lakh gram
panchayats connected via broadband under BharatNet Project.

4 N
India’s e-commerce industry is expanding rapidly, with the B2C e-commerce market expected to grow from
2 7,19,029 crore (US$ 83 billion) in 2022 to ¥ 12,99,450 crore (US$ 150 billion) by 2026.
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Foreign direct investment (FDI) inflows increased by 17.9% in the first eight months of FY25, reaching < 4,81,663 crore (US$

55.6 billion). Gross FDI inflows surpassed < 86,63,000 crore (US$ 1 trillion) from April 2000 to September 2024. We retain
our view that India will remain one of the fastest-growing large economies until the end of the decade. Since the economic
reforms of 1991, India’s growth has trended up every decade.Growth is now returning to pre-pandemic rates as fiscal impulse
normalises and the high-base effect wears off.

Consumption sectors to drive revenue growth in fiscal 2026

Private consumption accounts for more than 55% of the country’s GDP. In this context, the revised income tax slabs under the
new regime, along with lower inflation and interest rates, are expected to aid middle-income households, potentially boosting
urban demand in segments such as ACs and two-wheelers.

Corporate Revenue to grow 7-8% in fiscal 2026, a tad higher than the previous year
80 27% 30%
25%
20%
15%
10%
5%
0%
-5%

-10%

FY15 FY16  FY17  FY18  FY19  FY20  FY21 Fy22 ~ FY23  FY24 FY25E FY26P

mmmmm Corporate Revenue (LHS) Corporate Revenue Growth (RHS)
Nominal GDP growth (RHS) Decadal Average revenue growth)
E - Estimated | P - Projected

The economy expanded 8.2% on average between fiscals 2022 and 2025, rebounding sharply after the
Covid-19 pandemic in fiscal 2021, and became the fifth-largest in the world by fiscal 2023
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Govt. Capex expected to keep growing
Govt. Capex (X Lakh Crore)

4.27192
2.99891
3.03916
- - [
2023 2024 2025E

m Govt. capex Grants in aid to states

Media & Entertainment Sector
2024 was a pivotal year for media and entertainment in India.

The M&E sector will grow % 564 billion to reach ¥ 3.1 trillion in 2027

Absolute Growth till 2027E
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The M & E sector has grown 16 times in 25 years at a CAGR of 12%

M & E sector revenues (X billion): Then and Now

802
679
< 154 billion
2019
2,502 billion
2024
290
259 232
62 101 59
53
0 37 35 0 2 4 13 1 25
Digital Television Filmed Print Online Events OOH Music Radio
Entertainment Gaming
(inlcuding
Animation)
m 1999 2004

Affluent households are now 50 million, growing @ 3%-4% CAGR
India’s Income Pyramid

1015

169
56 437
37

Rich Middle Class Aspirers Destitutes
(> % 30 lakh)* (X 5-30 lakh)* (X 1.25-5 lakh)* (<% 1.25lakh)*
m2015-16 m2020-21 2030-31(P) 2046-47(P) P - Projected

* Annual household income at 2020-21 prices

Rural Urban
70%
(o)
Top 5%
o M ¥ 203910 (From 84% in FY12)
Gap between rural
Lowest 5% 31,672 22376 and urban per-capita

expenditure
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India is poised to become the third-largest M&E market globally by 2028, on the back of this frenetic activity. Effective
implementation of self-regulation in both the TV and streaming markets has simultaneously enabled us to pause when needed and
demonstrate accountability to our society and culture. We hope to continue this balanced momentum into the new financial year.

The Indian M&E sector continued to grow in 2024, it grew by ¥ 81 billion to reach 2 2.5 trillion (US$ 29.4 billion).

- R
We expect the M&E sector to grow 7.2% in 2025 to reach ¥ 2.68 trillion (US$ 31.6 billion),
then grow at a CAGR of 7% to reach ¥ 3.07 trillion (US$ 36.1 billion) by 2027.

Advertising fuelled the 2024 growth

8.10%

3.30%

Advertising M&E Sector

Print: Bucking the global trend, print continued to grow in India. Advertising revenues grew 1% in 2024, with a notable growth
in premium ad formats, as print remained a “go-to” medium for more affluent and non-metro audiences. Event led revenues
also increased for several newspaper brands. Subscription revenues fell 1% on the back of rising cover prices and falling
circulation, particularly the second newspaper in the home. Digital revenues were not significant for most print companies,
usually being under 5% of their total revenues

Nominal GDP growth and advertising share a strong relationship

Adex and Nominal GDP growth

29%
20%
10% 9
/19 % —— 9%
15%
0% 10% 10%
-21%
Fy21 Fy22 FY23 FY24 FY25
= Nominal GDP growth Adex Growth

Adex is as per FICCI-EY M&E sector reports Nominal GDP is as per MoSPI, First advance estimates, Jan 2025
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Advertising growth tagged Indian nominal GDP growth

Advertising vs per capital nominal GDP growth

29%
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e Per capita Nominal GDP Advertising Growth

Advertising grew by 8.1% in 2024

Segment 2021 2022 2023 2024
Television 329 334 312 294
Print 151 170 178 179
OOH 26 48 54 59
Radio 16 21 23 25
Cinema 1 5 8 9
Total traditional 522 578 575 566
Digital 383 499 597 700
Online gaming 8 11 13 14
Total new media 391 510 609 714
Total 914 1,088 1,184 1,279

® The ad to GDP ratio is currently at 0.38%, which remains much lower than most other developed countries which are at
1.25% of their GDP like USA, UK, China, Europe etc.

(® Advertising reached its highest ever level in 2024, of Z 1.28 trillion

India’s Media & Entertainment industry is positioned for transformative growth over the next 25 years. As a news organization,
we must uphold the highest standards in news journalism, stay true to our values and serve our readers with integrity. Credibility
is the North Star of our industry, and safeguarding it is the only way to ensure trust. India’s newspapers have had an impact
on readers for decades, and we are confident they will continue to do so for many more years, while adapting to the changing
environment and needs of readers. While the media landscape is changing to include digital platforms, print will remain a
powerful and credible medium, especially in Bharat's Tier 2 and 3 cities, where trust in traditional formats runs deep. A lot of
jargon has been used to define the news industry, but from a reader’s perspective, two elements matter most - credibility and
timely reporting. The core principles of journalism must remain uncompromised.

Print remains the go-to medium for reaching affluent audiences in India, and is used by most premium brands and categories
like real estate, auto, luxury products, phones, etc. particularly for brand and product launches.
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English and Hindi Publications garnered Print credibility remained strong
66% of newspaper ad volumes
Ad Volume Analysis Indexed score on trust in news media
Hindi 38%
Newspaper (print
: edition/digital subscription)
English 48%
. 9%
Marathi 4%
Telugu 6% Broadcast news channels
6%
Kannada 59%
: 6% . .
Tamil 79% m Newspaper Social Media
- 5%
Gujarati °9% Magazine
4%
Malayalam 10% Magazines
. 3%
Oriya 0%
. 2%
Bengall 6% News aggregator
latforms
1% P
Others (3) 29
0% 10% 20% 30% 40% 50% 60% 0 100 200

EY survey of over 900 online news consumers

Newspapers are the most trusted news source

Newspaper (Print Edition / Digital
Subscription) 30, 1%

-
Social Media

News Aggregator Platforms

Broadcast news channels

5% 7% 10% 12%

Magazines

4% 14% 19% 10%

1%
0% 20% 40% 60% 80% 100% 120%

m1 (mosttrusted) m2 m3 =4 5 6 (least trusted)

Newspapers were the most trusted news source for both younger and older audiences.
Trust in social media was slightly higher among younger audiences.
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The affluence + tier-1l and Il story will resonate
with advertisers

® As consumption grows faster in smaller towns than in
many metros, and affluence spreads across the country,
the consumption story must be communicated strongly
to media buyers

(® For many regional newspapers, a “state ownership”
strategy will help in garnering a higher share of wallet,
where the newspaper brand becomes the window to all
media in that state for advertisers

® News companies will focus on getting brands to spend
consistently on print in 2025, rather than in short, tactical
bursts, or when they see sales drop

® There is scope for ad rates in regional language papers
to correct as consumption grows faster in those markets
than in metros

Hindi and other Indian languages together garnered
73% of newspaper ad volumes

Ad Volume By Language
(Newspapers)

Hindli
English
Marathi
Telugu

Tamil

Kannada
Gujarati
Malayalam

Oriya

Bengali

Others (3)

0% 10% 20% 30% 40%

Outlook

® Print segment can grow to ¥ 288 billion by 2026, at a
CAGR of 3.4%

® Advertising will grow at a 4.7% CAGR, driven by access
to increasingly elusive affluent audiences and premium
inventory formats

(® Soft newsprint prices will help news companies improve
margins, which can enable them to re-invest in growing
circulation through schemes and bundling
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(® Two years back the newsprint prices were at around US$
950 spot price has now come down to around US$ 500
spot price, providing substantial much needed relief and
improving the earnings.

Digital advertising

Our Apps have registered a tremendous growth from
2 million in January 2020 to almost 22 million in May 2025.

Digital advertising grew 17% to reach < 700 billion, which
is 55% of total advertising revenues. Growth was led by
search and social media (11%) and e-commerce advertis-
ing (50%), which reached X 147 billion. Included in digital
advertising are spends by SME and long-tail advertisers of
over T 258 billion

Digital media grew 17% in 2024

2021 2022 2023 2024
Advertising 383 499 597 700
Subscription 56 72 89 102
Total 439 571 686 802

(% billion (gross of taxes), including SME ad spends | EY estimates)

® Digital media grew 17% in 2024 and was the fastest
growing segment of the Indian M&E sector

® For the first time in 2024, the digital media segment became
the largest segment of the Indian M&E sector at T 802
billion, overtaking television

& Digital media now accounts for 32% of the Indian M&E
sector and India has, in effect, reached its digital inflection
point

(® Subscription accounted for just 13% of total revenues,
due to the large advertising models in play in India, led
by Google and Meta, as well as the growing advertising
revenues earned by e-commerce platforms

Telecom subscriptions remained stable at 1.2 billion

Telecom subscriptions (in millions)

663 663
528 529

Urban Rural

December 2023E  m December 2024E

® There was a minor 0.2% growth in telecom subscriptions in
December 2024 against 1.19 billion telecom subscriptions
in December 2023



® Urban subscriptions comprised 56% while rural
subscriptions were 44%

® The tele-density in India is now at 85% and remains heavily
skewed to 132% in urban areas and just 58% in rural areas

® The next wave of content consumption growth can therefore
be expected to come from rural Bharat as against urban
India

5@G subscriptions more than doubled in 2024
Subscription by type of network

24% 19%

/]

2023

2024

u5G m4G m 3G 2G

® 5G subscriptions are expected to reach 270 million in 2024,
fuelled by fast-growing network availability, affordable
service plans and availability of 5G smartphones across
price points

® 23% of telecom subscriptions had migrated to 5G, which
is more than double their 2023 share of 11%

® 4G and 5G subscriptions are estimated to grow to 92% of
all mobile subscriptions by 2030, which will grow the base
of content consumers

eSO pooze ooz et
Narrowband (a) 34 32 26
Broadband (b) 832 905 945
Urban (a) 516 548 568
Rural (b) 350 388 403
Total (a + b) 866 936 971

TRAI | EY Estimates

(® 97% of those accessing the internet used broadband, of
which 5% used wired broadband and the rest used wireless
services

(® Narrowband subscriptions declined by 18%, while
broadband usage increased by 4% between December
2023 and December 2024

®

I o corp Ltd

® Urban internet subscriptions comprised 58% of all internet
subscriptions

(® Rural subscriptions grew by 4% between December 2023
and December 2024; rural subscriptions now being more
than two-thirds of urban subscriptions, pointing to a need
to create content for both these markets

Smartphone users reached 562 million in 2024
Smartphones in India (in million)

562

538 547
503

446

2020 2021 2022 2023 2024

® At 562 million, 39% of India’s population uses smartphones

® Inaddition, India still has approximately 230 million feature
phones in use2, which provide a large opportunity for
growth in the years ahead

Indians spent over a trillion hours on
their phones in 2024
Average hours per day
spent on phones
6.3

5.3
5.0 4.8 48

Indonesia

South  Singapore
Korea

Brazil India

Sensor Tower | Top five countries by average time spent |
iOS and Android combined

® Indians spent 4.95 hours per day on phone apps in 2024,
a 3.1% growth over 2023

® In aggregate, India spent more than 1.1 trillion hours on
digital platforms, higher than any other market worldwide,
which shows the immense potential for ad funded products
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69% of time spent on phones was on media and
entertainment

Time spent

on mobile
phones

m Media (incl. social media)
m Business and communication
Others

Sensor Tower
® Time spent on media (including social media, films,

entertainment, music and casual games) increased to
779 billion hours (69% of total time spent) in 2024

® The mobile phone has thus become the go-to medium
for large, national awareness campaigns as well as more
targeted regional and local ones

Outlook

® Digital advertising is projected to grow at a 13.5% CAGR
to reach % 842 billion, driven by improved governance

® Itis expected to surpass television as the largest segment
by 2025, continuing to narrow the gap.

Radio

Radio segment revenues grew 9% in 2024 to < 25 billion on
the back of a growth in ad volumes, and alternate revenue
streams. On an average, 20% of radio revenues are related to
events, content production and other revenue streams

Radio segment revenues grew 9% in 2024

Radio segment revenues
25.0

23

21

2022 2023 2024
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® Radio segment revenues grew 9% in 2024 to T 25 billion,
reaching 81% of 2019 revenues; radio is the only segment
which still lags its pre-COVID-19 revenue levels

® India had 1,478 operational radio stations, an increase
of 165 stations over previous year, including 388 private
FM stations and 499 community radio stations. All India
Radio generates programming in 23 languages and 179
dialects across 591 radio stations, covering 98% of India’s
population

® Ad volumes increased marginally by 3% in 2024 as
compared to the previous year, while ad rates remained
stressed

® Quarter 1 of CY2024 saw a growth of 29% on the back
of government advertising (at higher DAVP ad rates)
and political campaigns leading up to the India general
elections

® Non-FCT revenues contributed an average of 20% of total
revenues earned by radio companies - their highest levels
since we started tracking the sector in 2017 - and went up
to over 30% for some companies

(® Creating event IPs, brand activation, building communities,
international music streaming, content production,
digital marketing and influencer marketing were the top
contributors to such revenues for radio companies we
surveyed

Proposed FM radio auctions will help
bridge gaps

® The government is rolling out 730 new FM channels across
234 cities as part of the Phase Ill FM Radio Policy. This
expansion supports the “vocal for local” initiative and
focuses on enhancing local content, particularly in smaller
tier-Il and Il cities

® Given the current state of the private FM segment, we
expect most companies to participate only in order to fill
in gaps in their station bouquets, and expect that some
stations may not find buyers since existing stations (which
are larger) are still not profitable

® The proposed 4% licence fee for new stations could
help the auctions, but there is a need to understand the
overall state of the FM radio segment, and build proactive
regulation to assist its survival

The launch of digital radio can have implications

® The government has been considering the launch of digital
terrestrial audio and video in certain cities, which does not
consume data

® Inthe event this initiative comes to light, it could increase
the number of frequencies available to radio stations, and
lead to more variety in content

® However, new receivers would be needed in phones and
cars, which could take some years to gain scale, and issues



in moving from analogue to digital radio would need to be
carefully addressed

(® We believe that digital radio could help more than double
radio segment revenues within four years of its launch

Gujarat, Maharashtra and Madhya Pradesh had the

highest ad volumes
Top 5 states contributed 62% of ad volumes

m Gujarat
® Maharashtra
m Madhya Pradesh
m Uttar Pradesh
® Andhra Pradesh
Rajasthan
Delhi
Tamil Nadu
Karnataka

m West Bengal

m Kerela

m Punjab /Chandigarh

Source: TAM Media research. TAM AdEx’s data pertaining to 120+
radio stations for Jan to Nov 2024. Data for Dec 2024 is extrapolated
in certain cases. The data has been provided by TAM Media Research
to EY and has not been independently verified by EY.

Outlook

® Revenue is anticipated to recover to T 27 billion by 2026
® Growth drivers include:

(® SME and retail advertisers, where spends can be easily
attributed to sales

® Launch of several new and challenger brands in FMCG,
durables and electronics, where retail ad media are
effective in creating awareness

® Non-FCT revenues as radio companies create brand
extensions to leverage additional opportunities for
community building, content production, influencer
marketing and short video

DBCL Segmental Performance

D. B. Corp Ltd. (DBCL) is India’s largest media conglomerate
with strong presence across print, radio and digital segments.
It is headquartered in Bhopal, Madhya Pradesh, India, with
around 5,100 employees across the country. As India’s largest
print media company, DBCL publishes 5 newspapers, namely,
Dainik Bhaskar (43 editions), Divya Bhaskar (8 editions),
Divya Marathi (6 editions), Saurashtra Samachar and DB
Star in 3 languages, i.e., Hindi, Gujarati and Marathi. DBCL is
present across 12 states of Madhya Pradesh, Chhattisgarh,
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Rajasthan, Haryana, Punjab, Chandigarh, Himachal Pradesh,
Delhi, Gujarat, Maharashtra, Jharkhand and Bihar.

DBCL's other business interest areas span across radio and
digital mediums. In the FM radio segment, the brand has a
strong presence in ‘94.3 MY FM’, which is available in 7 states
and 30 cities, creating a valuable package for advertisers in
tier Il and Ill 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 Guijarati languages as well.

Print

State-of-the-Art Printing Infrastructure: DB Corp Ltd has a
cutting-edge printing infrastructure that spans across 12 states,
with 52 printing centres and 81 state-of-the-art machines. This
setup enables the company to effectively produce high-quality
newspapers efficiently.

Advanced Technology: DB Corp Ltd has invested heavily in
advanced technology that includes state-of-the-art CTP’s,
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 Ltd has the capacity to reach
a vast audience across all locations in the shortest possible
time & provide readers the latest content.

Innovative Printing Solutions: DB Corp Ltd has developed
innovative printing solutions that cater to the diverse needs
of its advertisers & readers. The company offers a range of
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,
and super panorama, to name a few..

Eco-Friendly Practices: At DB, we are committed to
environmental sustainability and have adopted eco-friendly
practices such as using Vio green eco-friendly plates
processed in CTP devices. Solar Installations at various plants
and city offices. This reduces the company’s carbon footprint
and supports its mission to minimise environmental impact.

Strategic Locations: DB Corp Ltd 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 Ltd 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.
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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 centralised QC Labs to test all the raw
materials to ensure standards.

Advertisement

DB Corp witnessed growth in commercial advertising, however,
the Government Advertsing category, due to high base of
previous year saw a steep decline thus overall impacting
Advertising Revenue Performance.

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, Jewellery, Automobile 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 by the end of FY 2024-25, 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 reader
acquisition and circulation growth. 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 14 Crores’
Reader Scheme 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
Maximisation have strengthened the distribution network,
enhanced agent loyalty and ensured sustainable long-
term growth
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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 personalised 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 almost 22 million in May 2025.

This has propelled Dainik Bhaskar to extend its leadership
as the dominant digital leader with the #1 Hindi and Guijarati
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

1. DB is executing very well on Content, Product, Tech.

2. DB has the best team across all functions and 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 focussed 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.

8. Both are channels DB will invest in heavily, given the
massive market opportunity.

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 focussed 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 Bihar
and UP elections too.

¢
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® 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 personalised 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 maximise user engagement,
long-term retention, and loyalty as well as “willingness to
pay” through not only great journalism, but also a great
personalised, 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 - MY FM Garba Nights — 10 Days, 10 Top
artists.

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
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 1,800 touchpoints covering 30 cities
in 7 states, engaging around 100 million people.
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MY FM - The Official
of Gujarat Titans

Radio Partner

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 11000 test rides.

MY FM and Honda BigWing 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 Il &Il cities
in Punjab, Gujarat, Madhya Pradesh, Chhattisgarh, Rajasthan,
and Maharashtra, focussing on engaging youth talent.

MY FM Building Gujarat — The biggest business
conclave of Gujarat in 2024

Held at The Forum Convention Centre in Ahmedabad, the full
day event offered fresh ideas, diverse strategies and research
backed insights. The landmark event gathered Gujarat’s top
creative and business minds to promote innovation, investment
and economic diversification. Renowned Bollywood actors,
Suniel Shetty & Tisca Chopra graced the occasion.

Indian Media & Entertainment Industry -
Opportunities and Threats

Opportunities

Traditionally, the growth rate in the media and entertainment
sectors has outperformed that of India’s GDP growth rate.
What makes this interesting is that consumer spending in
this sector is discretionary. With the per capita outlook for the
Indian economy expected to improve significantly in the coming
years, the consequent overall consumer spend outlook in the
sector remains positive.
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As per recent Economic Times published article on June 24,
US$ 40 billion consumption boom is coming soon in next 12 to
18 months time, fuelled by tax cuts, pay hikes, cheaper loans,
normal monsoon, MSP hike for major agriculture products etc.

The Government of India’s last Budget announcement of
personal tax saving which is estimated to be around T 1 Lakh
Crore is expected to boost disposable income in the hands of
Middle Class. Further, with proposed implementation of 8th
Pay Commission, effective from 1st January 2026 which is
expected to resultin a substantial salary hike ranging between
35% and 50% and expected to boosting consumption.

A third of India does not have a television, and over half do
not yet use social media. Additionally, 90% of Indians do
not visit cinemas, and only one in ten Indian households
has a wired broadband connection. The potential for growth
is immense, and both digital and traditional media have
significant headroom to scale in the years ahead.

India is projected to remain the fastest growing major economy
in the medium term. The National Statistical Office (NSO) has
estimated India to continue showing a strong real GDP growth
at around 6.8% in FY25, as compared to 7.3% in FY24.

This robust performance has been delivered largely by
investment growth led by the Gol's emphasis on capital
expenditure

India’s 2025 (FY26) growth is projected to be 1.5 times global
growth and 1.3 times EMDE growth in this year. It is also
projected to outpace China’s growth by 2.6% points

Digital surpassed traditional advertising for the first time this
year, and will drive growth in the sector moving forward.

Traditional print, radio and cinema advertising trends also
indicate healthy growth in the coming times.

Higher penetration and a rapidly-growing young population,
coupled with increased usage of 5G and portable devices,
to augment demand.

The literacy rate in India is one of the major factors for socio-
economic progress in addition to academic achievement. A
literate person is a vital asset to the nation’s development.

Urbanisation of rural India and rising per capita income will
drive growth for the mass segment.

Increase in India’s per capita income from US$ 2,500 in
2022 to around US$ 3,300 by 2025, and reduction of income
inequalities due to direct subsidy transfers, employment
guarantee schemes, investment in infrastructure.

Rural growth and growing middle class will also be key factors.

Threats

Indian Economy: The turbulence in global scenarios due to
the State war and resultant impact on the supply chain may
have a cascading impact on the global economy and resultant
Indian Economy. Weak Indian economy performance will
adversely impact media spends.



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

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

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

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 2024-25, 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.

¢
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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 to take 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 or her Concern/Complaint via the dedicated phone
numbers; or through email or post. These phone numbers are
operational throughtout the year. These reporting channels can
be accessed in Hindi, English, Marathi and Guijarati.

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

Advertising Revenue
Advertising Revenue stands at 316,899 million for FY 2025 as
compared to 17,524 million for FY 2024.

Circulation Revenue
Circulation Revenue stands at 4,734 million for FY 2025 as
compared to T4,791 million for FY 2024.

Income from Operations

On a consolidated financial basis, DBCL has reported total
income of T 24,212 million for FY 2025 as compared to
T 24,821 million for FY 2024.

Raw Material Consumed

The cost of newsprint consumption decreased by 13% YoY
to T 6,425 million for FY 2025 as compared to T 7,352 million
for FY 2024. The decrease in the raw material cost is owing
to the softening of newsprint spot prices from as high as
US$ 950 to around US$ 500.
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Employee Cost

At a consolidated level, the employee cost increased by 3%
YoY to 34,446 million for FY 2025 as compared to < 4,317
million for FY 2024.

Other Expenses

Other operating expenses increased by 16% YoY to % 7,072
million for FY 2025 as compared to < 6,118million for FY 2024,
EBITDA

EBITDA degrew by 11% to % 6,270 million in FY 2025 from
< 7,033 million in FY 2024.

Depreciation

Depreciation and amortisation expenses decreased by 9%
to ¥ 1,037 million during FY 2025 from T 1,140 million during
FY 2024.

Finance Cost
Finance Cost increased by 4% YoY to T 247 million in FY 2025
from % 238 million in FY 2024.

Profit after Tax (PAT)

DBCL has reported operational PAT of ¥ 3,710 million during
FY 2025 as compared to % 4,255 million during FY 2024.

The quality and strength of the Balance Sheet of DBCL as on
March 31, 2025 is satisfactory and can be gauged from the
following ratios:

Ratio
Ratio 2024-25 2023-24
Current Ratio (times) 3.72 2.93
Debt-Equity Ratio (times) 0.13 0.11
Debt Service Coverage ratio (times) 518 8.92
Inventory Turnover ratio (times) 3.47 4.29
Trade Receivable Turnover ratio 486 490
(times)
Trade payable Turnover Ratio 503 315
(times)
Net Capital Turnover Ratio (times) 1.66 2.65
Net Profit Ratio (%) 15.85% 17.68%
Return on capital employed (%) 20.83%  283.75%
Return on investments - Mutual o o
Funds (%) 10.15%  34.71%
Returnlon investments - Fixed 7 36% 6.73%
Deposit (%)
Interest coverage ratio (Times) 21.14 24.74
Operating profit margin (%) 22.36%  24.50%
Return on Net Worth (%) 16.66%  20.33%
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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):

Current Ratio (Times): The increase in the Current Ratio
during the year is primarily attributable to a rise in the
Company’s current bank balances. This increase in liquid
current assets has enhanced the Company’s short-term
liquidity position as at the reporting date.

Debt Service Coverage ratio (times): The decrease in
the Debt Service Coverage Ratio for the year is primarily
due to a significant increase in the Company’s short-
term borrowings, which has led to higher debt servicing
requirements. This was further impacted by a decline in the
Company’s net profit compared to the previous financial
year, resulting in reduced cash flows available for servicing
debt obligations.

Net Capital Turnover Ratio: Decrease in the Ratio for
the year is primarily due to a significant increase in the
Company’s working capital, mainly on account of higher
investments in fixed deposits. This increase in capital
employed, coupled with a decline in revenue compared to
the previous financial year, has resulted in a lower turnover
ratio.

Return on investment - Mutual Funds: Decrease in return
on investment in mutual funds during the year is primarily
due to a reduction in the market value or Net Asset Value
(NAV) of the funds.

Return on Equity 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 120%, i.e. 12 per share which
is a pay-out of around 57.60% of Consolidated PAT for the year.

Human Resource

In FY 2024-25, DB Corp Limited continued its sharp focus on
building a future-ready, performance-driven, and people-first
organization by optimising human capital strategies across
businesses.

Anchored in our philosophy of excellence and inclusivity, we
advanced our position as a preferred employer, with ratings
on platforms like Ambition Box (4.4/5) and Glassdoor placing
us as best in the industry and ahead of many leading Indian
companies. This recognition reinforces our commitment to
nurturing a transparent, purpose-led work environment.



Here are the highlights of our achievements in FY 2024-25:

Performance and Growth Initiatives

To ensure retention, development, and growth of key talent,
several structured programmes were accelerated, including
fast-track career paths and function-specific capability
building. Our high-potential employees were identified through
structured assessments, and we continued investing in
Individual Development Programs (IDP) across Editorial, Ad
Sales, and Circulation functions.

For our senior-most talent and Top Team members, we
launched tailored Individual Development Programs (IDPs)
focussed on leadership growth and succession readiness.
These programmes integrate hands-on project ownership,
participation in strategic reviews and planning forums, and
regular, structured feedback sessions to accelerate experiential
learning and leadership depth.

People Development and Engagement

Employee experience remained central to our HR strategy.
During the year, we strengthened our Family Connect initiative,
allowing spouses and children of employees to engage with
the organisation and leadership through engagement events
and unit anniversary celebrations.

Our quarterly webinars with Promoters enabled two-way
communication between leadership and employees across
geographies, ensuring transparency, visibility, and direct
access to company priorities.

Recognition and Reward Programs

Our employee engagement and recognition efforts, such
as the GREAT Champions, Spot Awards, Prerna Puruskars
and Bhaskar Journalist of the Year, have played a vital role
in reinforcing our culture of meritocracy and values-driven
leadership. Festivals were celebrated with purpose through our

Festive R&R Program, where top-performing team members
were recognised and rewarded across functions - boosting
morale and motivation during the festive period.

Employee Satisfaction and Community
Engagement

To remain competitive and attract the right talent, we revised
the minimum salaries for our Ad Sales and Editorial teams.
These changes were based on certain benchmarks and internal
comparisons, ensuring fair compensation and supporting
stronger retention in key roles.

We took further strides in employee well-being by enhancing
healthcare coverage limits for employees and their families.
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During Prerna Diwas, we successfully organised a Blood
Donation Drive with 10,000+ participants across our
locations - demonstrating collective impact and social
responsibility led by our teams on the ground.

With a workforce of over 7,000+, we remain committed to
fostering a resilient, agile, and people-centric organisation
while managing operational costs prudently and investing
in the long-term growth and engagement of our employees.

Outlook
Print

Improved per capita income and overall GDP growth of India
has led to good amount of disposable income on ground,
resulting in higher spending, further reflecting in improved
advertisements. With the Government of India’'s Budget
announcement of a Personal Income tax reduction worth
< 1 Lakh Crore and the implementation of the 8th Pay
Commission, disposable income in the hands of Middle class
is expected to rise substantially.

All the major sectors are showing a positive atmosphere with
improved advertisement spending. Our leadership in most
of the Tier 2 and Tier 3 cities continues to grow and we are
confident enough to reflect this on the books in the coming
years.

Sectors like Education, Real Estate, Jewellery, Auto
and Response are consistently contributing to DBCL’s
advertisement revenue. The emerging sectors are also adding
to print advertisement revenues.

Digital

As the largest advertising segment in 2024, digital media is
expected to be the primary driver of media growth in 2025.
All categories increased their spending on digital media
in 2024 compared to 2023, and this trend is expected to
continue. Digital advertising is projected to grow at a CAGR
of 18.5% through 2026, reaching X 842 billion. Its share of

total advertising is expected to rise from 51% in 2024 to 54%
in 2025, and further to 57% by 2026.

Radio

MY FM continues to report industry leading EBITDA margins
with continued engagement with its clients and continuous
connect with audience and augment listener's engagement
activities through innovative content creation. Our radio network
continues to maintain leadership position in key markets such
as Chandigarh, Haryana, Punjab, Rajasthan, Madhya Pradesh,
Maharashtra and Chhattisgarh. Our efforts at building the
Radio business with strategic investments, strong focus on
content and various engagement events lead us to believe
that this performance is sustainable.
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Board’s Report

To
The Members,

The Board of Directors of D. B. Corp Limited (hereinafter
referred as the ‘Company’ / 'DBCL’) takes great pleasure
in presenting the 29" Annual Report along with the Audited
Standalone and Consolidated Financial ~Statements
(‘Audited Financial Statements’) for the financial year ended
March 31, 2025 (‘FY 2024-25").

The past year reaffirmed the enduring strength of the Dainik
Bhaskar Group and the indispensable role we continue to
play in shaping the media landscape. In a dynamic and
ever-evolving environment, print media stood as a pillar
of credibility and depth, growing not just in reach but in
relevance. It remains the core of our identity — trusted,
impactful and deeply rooted in the lives of our readers. Our
average cost of newsprint was I 47,550 per metric tonne
in FY 2024-25 as compared to ¥ 51,900 per metric tonne
in FY 2023-24. This decline, coupled with efficient cost
management and favorable foreign exchange movements,
supported the Company’s strong EBITDA margin in the print
business. Despite a modest decline in total revenue and
net profit compared to the previous financial year, DBCL's
strategic initiatives in circulation and cost management
contributed to its continued profitability. Private consumption
accounts for more than 55% of the country’s GDP. In this
context, the revised income tax slabs under the new regime,
along with lower inflation and interest rates, are expected to
aid middle-income households, potentially boosting urban
demand in segments such as ACs and two-wheelers.

India is at a defining moment - no longer only a story
of potential, but one of unstoppable momentum, which
one paints a powerful picture of India’s future - set to
become the global consumption capital, outpacing major

economies and reshaping global market dynamics.
Today, consumption accounts for 56% of India’s GDP -
and is growing at the fastest rate globally. By 2034, this
consumption is expected to double, driven by a younger,
more aspirational and increasingly urban population. Key
enablers include the rise of nuclear households, a growing
workforce and strategic tax reforms freeing up ¥ 1 lakh
crore - catalysing an estimated 3.3 lakh crore in additional
spending. India is not just growing - it is consuming with
intent, energy and optimism.

Our Editorial excellence continues to be a hallmark of Dainik
Bhaskar. In the general elections held in FY 2024-25, we
stood out as the sole media organisation whose predictions
closely mirrored the actual results, further solidifying our
reputation as a reliable source of information for readers
with ground connect.

Looking ahead, your Company remains optimistic about
the future of print media in India. The Company’s focus on
editorial excellence, coupled with its robust digital presence,
positions it well to capitalize on emerging opportunities in
the evolving media landscape. Continued investment in
reader engagement and operational efficiencies is expected
to drive sustained growth and reinforce DBCL’s leadership
in the industry.

FINANCIAL PERFORMANCE

The Audited Financial Statements for the FY 2024-25 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, 2025, on a Standalone and Consolidated basis

is summarised below:

 in million)
. Standalone Consolidated
Particulars
2024-25 2023-24 2024-25 2023-24
Revenue from Operations 23,382.41 24,004.83 23,391.11 24,020.87
Other Income 819.00 798.42 820.90 799.77
Total Revenue 24,201.41 24,803.25 24,212.01 24,820.64
Operating Expenditure 17,935.70 17,781.35 17,942.50 17,787.67
EBITDA 6,265.71 7,021.90 6,269.51 7,032.97
EBITDA Margin 26% 28% 26% 28%
Finance Cost 247.31 237.76 247.31 237.76
Depreciation and Amortisation 1,036.63 1,140.23 1,036.72 1,140.31
Total Expenditure 19,219.64 19,159.34 19,226.53 19,165.74
Profit Before Tax 4,981.77 5,643.91 4,985.48 5,654.90
Provision for Tax 1,275.55 1,399.57 1,275.65 1,399.67
Profit After Tax (PAT) 3,706.22 4,244.34 3,709.83 4,255.23
PAT Margin 15% 17% 15% 17%
Dividend as % of face value per share 120% 130% 120% 130%
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REVIEW OF PERFORMANCE,
HIGHLIGHTS AND FUTURE OUTLOOK

OPERATIONAL

As per FICCI E&Y Media & Entertainment (‘M&E’) Sector
Report released in March, 2025, the Indian media and
entertainment sector grew 3.3% in 2024 to reach X 2.5
trillion. It continued to contribute to the 0.73% to India’s
GDP. Bucking the global trend, print continued to survive in
India where advertising revenues grew 1% in 2024, with a
notable growth in premium ad formats, as print remained a
“go-to” medium for more affluent and non-metro audiences.
Subscription revenues fell 1% on the back of rising cover
prices.

The print segment revenues remained stable at ¥ 259.6 billion
in 2024. The advertising revenues grew 0.7% and circulation
revenues declined by 1.2% in 2024. Hindi continued as the
largest contributor to newspaper ad volumes, given it has
the largest reach of any language in India, stable at 38%
of ad volume share. Top five sectors that contributed 63%
of ad volumes were auto, services, education, banking/
finance/investment and retail. (Source: FICCI E&Y Media &
Entertainment Sector Report, March 2025)

For your Company, the advertisement revenue stood
at ¥ 16,900 million in FY 2024-25 as against I 17,524
million in the financial year 2023-24. In FY 2023-24, the
ad revenue got momentum due to election-driven high
base advertisements. The circulation revenue stood at
X 4,734 million in FY 2024-25 as against X 4,791 million
in the financial year 2023-24. There is a marginal fall in the
circulation revenue by 1.2%.

Newsprint prices remained soft in FY 2024-25 and your
Company expects it may remain soft for few more months
in FY 2025-26 subject to dollar exchange fluctuation.

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 of the
competition 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
approx. 20 million in March 2025. This has propelled Dainik
Bhaskar to extend its leadership as the dominant digital
leader with the #1 Hindi and Gujarati News Apps. With our
dominance already established in the print format and now
in the digital format, we are undoubtedly the #1 Phyqgital
Indian Language Newspaper in the country.

During the year under review, your Company has launched
an English mobile news application, Bhaskar English. It
is designed for readers who prefer consuming news in
English.

Your Company’'s 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 its performance.
The Company’s teams continue to work on minor and major
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improvements to deliver the crisp content, curated by the
editorial teams and ensure that its users get hyperlocal
news from all towns, cities and states in our markets.

Radio segment revenues grew 9% in 2024 to ¥ 25 billion.
Further, Radio ad volumes grew marginally by 3% in 2024
as compared to previous year (Source: FICCI E&Y Media &
Entertainment Sector Report, March 2025).

Your Company’s Radio business led industry growth with a
4.4% YQY increase in advertising revenue to ¥ 1,663 million
for FY 2024-25.

MY FM continued to be relentless in its efforts to connect
with the audience and enhance listener engagement
through groundbreaking content creation. MY FM network
continues to maintain its presence in 7 states and 30 cities.

OPERATIONAL HIGHLIGHTS
Advertising Revenue

Advertising Revenue stands at ¥ 16,900 million for FY 2024-
25 as compared to ¥ 17,524 million for FY 2023-24.

Circulation Revenue

Circulation Revenue stands at X 4,734 million for FY 2024-
25 as compared to X 4,791 million for FY 2023-24.

Total Revenue

Total revenue stands at ¥ 24,201 million for FY 2024-25 as
compared to ¥ 24,803 million for FY 2023-24.

Raw Material consumed

The cost of newsprint consumption was decreased by
13% YoY to X 6,424 million for FY 2024-25 as compared
to ¥ 7,352 million for FY 2023-24. The decrease in the raw
material cost is owing to the softening of newsprint spot
prices from as high as 600$ to around 5008$.

Employee Cost

The employee cost increased by 3% YoY amounting to
3 4,446 million for FY 2024-25 as compared to X 4,317
million for FY 2023-24.

Other Expenses

Other operating expenses (including Net impairment losses
on financial assets) increased by 16% YoY amounting to
I 7,065 million for FY 2024-25 as compared to X 6,112
million for FY 2023-24.

Earnings before Interest,
Amortization (EBITDA)

Taxes, Depreciation and

EBITDA degrow by 11% to ¥ 6,266 million for FY 2024-25 as
compared to ¥ 7,022 million in FY 2023-24.
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Depreciation

Depreciation and amortization expenses decreased by
9% YoY to X 1,037 million during FY 2024-25 from X 1,140
million during FY 2023-24.

Finance Cost

Finance Cost increased by 4% YoY amounting to ¥ 247
million in FY 2024-25 from ¥ 238 million in FY 2023-24.

Profit after Tax (PAT)

The Operational PAT stands at ¥ 3,706 million during FY
2024-25 as compared to X 4,244 million during FY 2023-24.

FUTURE OUTLOOK
Print

As per the FICCI E&Y Media & Entertainment Sector Report,
March 2025, the Print segment can grow to X 267 billion by
2027. While the media landscape is changing to include
digital platforms, print will remain a powerful and credible
medium, especially in India’s tier 2 and 3 cities, where
trust in traditional formats runs deep. It will reach a steady
state with a loyal reader base within the next year or two,
most of which will probably come from the growing base
of educated people entering the workforce who need news
and information to build their careers, as against faithful but
ageing audiences.

Strategic investments in content quality, distribution
networks and technological advancements will be crucial
for print media to thrive in the coming years. Our leadership
in most of the tier 2 and 3 cities is further advancing to
dominance and we are confident enough to reflect this in
the coming years. Sectors like auto, education, jewellery
and real estate are consistently contributing to DBCL
advertisement revenue. The emerging sectors are also
pitching in the print advertisement revenues.

Digital

As per the FICCI E&Y Media & Entertainment Sector Report,
March 2025, the Digital media is expected to growtoX 1,104
billion by 2027. It is estimated that the digital segment will
be the first Media & Entertainment segment to cross X 1
trillion in 2026 and will grow to X 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.

DIVIDEND

Your Company has consistently invested in delivering high-
quality, premium journalism to its readers through various
formats, including rich text, visual graphics and short videos.
The Company’s News App has been designed to offer
mobile-native vertical video news, featuring a vast content
library of real-time videos across multiple categories,
renewed daily. This approach has garnered strong traction,
as readers appreciate the premium, hyperlocal content
delivered directly to their handheld devices. The Company
remains committed to its focus on providing “high-quality
journalism worth paying for”.

Your Company continues to invest substantially in
technology in order to provide best-in-class personalized
news experiences that serve users from a massive pool
of content while considering their demographic attributes,
content preferences, location, economic segment and
real-time context to accurately predict, to maximize user
engagement, long-term retention and loyalty as well as
‘willingness to pay” through not only great journalism, but
also a great user experience.

Radio

As per the FICCI E&Y Media & Entertainment Sector Report,
March 2025, the radio segment revenues to recover to X
30 billion by 2027 driven by (a) non-FCT revenues and (b)
marginal FCT growth led by urbanization and increased
uptake of cars in non-metro markets. The government is
rolling out 730 new FM channels across 234 cities as part of
the Phase lll FM Radio Policy. This expansion supports the
“vocal for local” initiative and focuses on enhancing local
content, particularly in smaller tier-Il and Il cities.

Your Company keeps the tap on the opportunities that
come in its way to expand its listener’s base by participating
in the auction of new FM Radio channels to connect with
more listeners in new cities. This will help the Company to
provide an extensive platform for advertisers to increase
their consumer base and visibility in the market, which
eventually results in the growth of Company’s revenue.

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, 2025
and the date of this Report which may affect the financial
position of the Company.

During the FY 2024-25, the Company has declared and paid the following dividends:

Financial Year 2024-25

Particulars Dividend per share Dividend payout Date of declaration of Date of payment of
(in %) (in X million) dividend dividend
Interim Dividend 7.00 (70% of face value) 3 1247.10 (gross)* July 16, 2024 August 9, 2024

Second Interim Dividend 5.00 (50% of face value)

X 890.86 (gross)*

October 15, 2024 November 11, 2024

*As per the Income-Tax Act, 1961, dividends paid by the Company shall be 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 and 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 2024-25 in the retained earmnings.

SHARE CAPITAL

As on March 31, 2025, the issued, subscribed and paid-up
equity share capital of the Company is ¥ 1,781.92 million
comprising 17,81,92,149 equity shares of ¥ 10/- each.

During FY 2024-25, the issued, subscribed and paid-
up equity share capital increased from I 1,780.92 million
comprising 17,80,92,309 equity shares to ¥ 1,781.92 million
comprising 17,81,92,149 equity shares of ¥ 10/- each,
pursuant to the allotment of 32,102 equity shares of I 10/-
each under D. B. Corp Limited — Employees Stock Option
Scheme — 2011 (‘DBCL ESOS - 2011’) and 67,738 equity
shares of ¥ 10/- each under D. B. Corp Limited — Employees
Stock Option Scheme — 2021 (‘DBCL ESOS - 2021’).

EMPLOYEES’ 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 increased
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 2024-25, 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
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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. 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 and | Media Corp
Limited (step-down subsidiary). There are no associate
companies or joint venture companies within the meaning
of Section 2(6) of the Act.

The Company has prepared the Consolidated Financial
Statements of the Company and of both the subsidiaries
viz. DB Infomedia Private Limited and | Media Corp Limited,
in the form and manner as that of its own, duly audited by
M/s. Price Waterhouse Chartered Accountants LLP and M/s.
Gupta Mittal & Co., 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
2024-25 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
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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’ subsidiaries
as defined under Regulation 16(1)(c) of the SEBI Listing
Regulations. This Policy has been hosted on the website of
the Company and can be accessed at the web link https://
www.dbcorpltd.com/Investors.php.

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

* DB Infomedia Private Limited (‘DBIPL’)

During the financial year ended March 31, 2025,
DBIPL could achieve a total income of ¥ 9.96 million as
against ¥ 16.97 million for the previous financial year.
The net profit for FY 2024-25 stands at X 1.14 million
as against ¥ 8.99 million for the FY 2023-24.

e | Media Corp Limited (‘IMCL’)

During the financial year ended March 31, 2025, total
income of IMCL stands at ¥ 1.00 million as against
% 0.80 million for the previous financial year. The net
profit for FY 2024-25 stands at X 0.54 million as against
% 0.48 million for the FY 2023-24.

During the year under review, no company has become or
ceased to be subsidiary, joint venture or associate company
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 30, 2024, CARE

Ratings Limited has reaffirmed the ratings assigned earlier
viz. 'CARE AA+; Stable (Double A Plus; Outlook: Stable)’
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for Fund based long-term facilities and CARE AA+; Stable/
CARE A1+ (Double A Plus; Outlook: Stable / A One Plus)
for Non-fund based long-term/short-term facilities.

PARTICULARS OF LOANS,
INVESTMENTS

GUARANTEES AND

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, 9 and Note 35 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 2024-25.

All transactions with related parties are placed before
the Audit Committee for its review and 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 for dealing with
Related Party Transactions’ (‘the Policy’). During the year
under review, the Policy has been amended, inter alia, to
include and in align with the provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) (Third Amendment) Regulations, 2024. 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, form part
of the Annual Report.

BOARD OF DIRECTORS AND KEY MANAGERIAL
PERSONNEL

»  Appointment /
Director:

re-appointment / cessation of

The Board of Directors of your Company in their
meeting held on January 16, 2025, based on the
recommendation of the Nomination and Remuneration
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Committee, appointed Mr.  Runit Shah (DIN:
00064657) as an Additional Director (Non-Executive,
Independent) of the Company with effect from January
16, 2025. Subsequently, the members by resolution
passed through Postal Ballot on March 12, 2025 have
approved the appointment of Mr. Runit Shah as an
Independent Director of the Company for a term of
three (3) consecutive years with effect from January
16, 2025 to January 15, 2028.

Mr. Runit Shah’s background and experience are
aligned to skill, knowledge, experience and expertise
identified by the Board of Directors, in the context
of Company’s business and sector for it to function
effectively. The Board after taking the declarations,
disclosures and certificates received from Mr. Runit
Shah on record and acknowledging the veracity of the
same, opined that Mr. Runit Shah is person of integrity
and possesses required expertise and experience
which will add value to the Board in exercising its role
effectively. He has successfully qualified the online
proficiency self-assessment test for Independent
Director’'s Databank conducted by the Indian Institute
of Corporate Affairs.

Retirement by rotation / Change in terms of
appointment:

Pursuant to Section 152 of the Act and the Articles
of Association of the Company, Mr. Girish Agarwal
(DIN: 00051375) Director is liable to retire by rotation
at the ensuing 29" 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.
Girish 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 29" Annual General
Meeting.

Resignation of Independent Director(s):

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

However, after the closure of financial year, Ms.
Anupriya Acharya (DIN: 00355782) has 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 place
on record its appreciation for the valuable services
rendered by Ms. Anupriya Acharya, during her
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tenure as Independent Director of the Company and
acknowledged the time and efforts she contributed in
the success and development of the Company.

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.

Declaration by Independent Directors:

All the Independent Directors of the Company namely,
Ms. Anupriya Acharya (DIN: 00355782), Mr. Santosh
Desai (DIN: 01237902), Ms. Paulomi Dhawan (DIN:
01574580) and Mr. Runit Shah (DIN: 00064657) have
given their respective declarations 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 Directors of the Company and are
independent of the management of the Company.

Key Managerial Personnel:

During the year under review, Mr. Om Prakash Pandey
has been appointed as the Company Secretary &
Compliance Officer of the Company with effect from
April 1, 2024 by the Board of Directors of the Company,
based on the recommendation of the Nomination and
Remuneration Committee.

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.
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FAMILIARIZATION PROGRAMME FOR INDEPENDENT
DIRECTORS

In terms of the requirements 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.

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
8, 2025, 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 composition of the Board and
its Committees, Directors strengths and contribution,
execution and performance of specific duties, obligations
and governance. 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 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-17) 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, 2025, 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
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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 Do-
Good Award by Exchange4Media in the category of Best
CSR for its impactful campaign ‘Mitti ke Ganesh’. The
Company has also won bronze award in the Best Digital
Brand Video Category at the DigiOne Awards organised by
Exchange4Media for the campaign ‘Sarthak Diwali’.

At the India Audio Summit & Awards 2024, MY FM won
several awards, including the Best Radio Jingle for its
jingle, Best Client Activation ON-AIR & ON-GROUND for the
Finolex campaign titled ‘MY FM Dekhta Hai’ and Best CSR
Initiative for the D-Negative campaign.

At the Golden Mikes, MY FM excelled with a trophy for Best
Sponsored On-Ground Promotion for ‘MY FM Dekhta Hai
Finolex’ and won awards for Best Afternoon Show (‘History
ke Hasgulle’) and Best Late-Night Show (‘Rustom Mystery’).

At international level, MY FM'’s ‘MY FM ke Rangrezz Season
10’ was awarded a trophy at the ACEF Global Customer
Engagement Award 2024.

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 26" 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
26" Annual General Meeting till the conclusion of the 31t
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
2024-25, form part of the Annual Report. The Auditor’s
Reports does not contain any qualification, reservation,
adverse remark or disclaimer.
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SECRETARIAL AUDITORS, SECRETARIAL AUDIT
REPORT AND SECRETARIAL COMPLIANCE REPORT

Secretarial Audit Report:

In terms of Section 204 of the Act read with the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014, the Company has appointed M/s. Makarand
M. Joshi & Co., Company Secretaries to undertake the
Secretarial Audit of the Company for the financial year
ended March 31, 2025.

The Secretarial Audit Report for the financial year ended
March 31, 2025 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.

As approved and recommended by the Board in its meeting
held on May 8, 2025, M/s. Makarand M. Joshi & Co., Company
Secretaries (Firm Registration No: P2009MHO007000), is
proposed to be appointed 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 subject to the approval of the members
of the Company at the ensuing AGM as per Regulation 24A
of the SEBI Listing Regulations read with Section 204 of the
Act and Rules made thereunder.

M/s. Makarand M. Joshi & Co., Company Secretaries have
confirmed their eligibility and are not disqualified for the
proposed appointment as Secretarial Auditors. They hold
a valid certificate of peer review issued by the Institute of
Company Secretaries of India.

The resolution seeking members’ approval for appointment
of M/s. Makarand M. Joshi & Co., Company Secretaries as
Secretarial Auditors and other relevant details are provided
in the Notice convening the ensuing AGM.

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
2024-25 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 has appointed M/s. K. G. Goyal & Associates,
Cost Accountants (Firm Registration No. 000024) as Cost
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Auditors of the Company for the financial year 2025-26 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 convening the ensuing AGM.

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
(‘IEPF)

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 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, the Company has not
transferred any such amount of dividend and such shares
to IEPF as the same were not due for transfer.

During the year under review, the Company has remitted
% 79,335/- 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 making 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.
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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
projects for its CSR activities in order to create larger social
impact and positive changes in the society.

During the financial year 2024-25, pursuant to Section
135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and Schedule VII of the
Act, the Company has undertaken CSR initiatives in the
fields of animal welfare, eradicating hunger, poverty and
malnutrition, promoting education, promoting preventive
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 the
Company is in compliance with the statutory requirements
in this regard. 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 Corporate
Social Responsibility Policy (‘CSR Policy’) in line with the
provisions 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, CSR Committee
roles, implementation and monitoring of CSR activities,
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
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certificate from the Company’s 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
as required under Regulation 34(2)(f) of the SEBI Listing
Regulations forms part of the Annual Report.

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, 2025 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 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, 2025 is as under:

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

(i) number of complaints disposed off during the year: Nil

(i) number of cases pending for more than ninety days:
Nil
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DISCLOSURE ON COMPLIANCE WITH THE
PROVISIONS OF THE MATERNITY BENEFIT ACT, 1961

During year under review, the 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 which 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 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.

Your Company has adopted the Risk Management Policy
and is very keen on identifying, evaluating and managing
significant risks faced by the Company and it prioritises
relevant action plans in order to mitigate such risks. This
is primarily the responsibility of the Risk Management
Committee 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 regulations. As per the Policy on
Nomination and Remuneration of Directors, Key Managerial
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Personnel (‘KMPs') and other employees, 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. During the year under review, the
Nomination and Remuneration Policy has been amended in
line with applicable provisions of SEBI Listing Regulations,
as amended. The salient features of the Company’s Policy
on Nomination and Remuneration of Directors, KMPs and
other employees are given in the Corporate Governance,
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:

e Conservation of Energy:

1. Steps taken or impact on conservation of
energy:

(@) 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) Replacement of conventional Lights with

LED energy efficient lights across the
locations.
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Steps taken by the Company for utilising
alternate sources of energy:

(@) Total solar installed capacity across the
locations is 2670 kWp.

(b) Total solar energy generation at all locations
was 30,69,686 kWh (units) in FY 2024-25.

(c) Total saving of X 21.53 million was achieved
through solar energy generation from all the
locations.

Location wise generation and savings are as
follows:

Technology Absorption:

1.

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

Your Company has deployed various business
applications. The major applications are Matrix
Editorial Application and DCR for Circulation
Sales.

Al-driven enhancements have been developed
in the Matrix Editorial application, resulting
improvement in productivity and enhancement
in content quality. DCR for Circulation Sales has
been implemented, enabling real-time circulation

. Total Units Savings
Location (kWh) ®in Milﬁon) data capture and reporting. Your Company has
- also implemented SD-WAN project, enhancing
Jaipur 5,49,484 3.959 network connectivity and security.
Ahmedabad 2,85,458 2.056
2. In case of imported technology (imported
Jodhpur 259,573 1.918 during the last 3 years reckoned from the
Kota 1,20,534 0.889 beginning of the financial year):
Udaipur 1,99,897 1.505 The Company has not imported any technology
Ajmer 75,275 0.593 in last three years reckoned from the beginning of
Baroda 89 676 0.629 the financial year, hence, nothing to be reported
' i here.
Hamira 1,00,030 0.646
Rajkot 111353 0.780 3. Expenditure on Research and Development:
Panipat 1,45,146 0.965 As research and development is part of the on-
Bilaspur 115,707 0.816 going quality control and manufacturing costs,
the expenditure is not separately allocated and
Muzaffarpur 83,140 0.458 identified.
Hisar 77,418 0.486
*  Foreign Exch Earni tgo:
Rowar 67,665 0.450 oreign Exchange Earnings and Outgo
Sikar 1,26,924 0.956 Your Company has earned foreign exchange of X
Bharatpur 88,459 0666 506.55 million (pre'wous'year % 370.20 m|ll|on). The
financial expenses in foreign exchange during the year
Bhilwara 58,548 0.441 was X 2.15 million (previous year X 14.31 million) and
Chandigarh- 110790 0.499 on account of advertisement, travelling, maintenance
office Y ’ and other expenses was ¥ 119.60 million (previous
. . year X 87.63 million).
Raipur-office 96,987 0.684
VKI-Jaipur 3,07,622 2133 DISCLOSURE ON COMPLIANCE WITH SECRETARIAL
STANDARDS
Total 30,69,686 21.529

During the financial year 2024-25, 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.

3. Capital investment on energy conservation
equipment:

The Company has not made any capital

investment on energy conservation equipment
during FY 2024-25.
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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
year ended March 31, 2025, 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, 2025 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, 2025 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.

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.

e Issue of instruments convertible into equity shares.

e 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.
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OTHER DISCLOSURES

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

During the year under review, a petition under Section
9 of the Insolvency and Bankruptcy Code, 2016 (‘IBC’)
was filed by Go Paper GmbH & Co. KG on February
3, 2025, 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 petition
has been registered as CP(IB) No. 131 of 2025 and is
pending as on March 31, 2025.

e 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 and
other factors which are material to the business and
operations of the Company.
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ACKNOWLEDGEMENT

stakeholders during the year under review. The Board also
recognised and place on record its appreciation to all the

The Board wishes to place on record its deep sense employees for their unstinted dedication, commitment and
of appreciation for continued support and co-operation contribution in the performance of the Company.
received from the readers, hawkers, advertisers, advertising

agencies, government,

financial institutions,

investors, shareholders, customers, vendors and other

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, 2025

Encl: Annexure A to E
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Pawan Agarwal
Deputy Managing Director
DIN: 00465092

Place: Noida
Date: July 16, 2025



I o corp Ltd

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

IIN

suondo jo

IN Swi8) Ul Uoljele,
ITeUEA

Arewd

(uoneuiquod

10 Aepuooas
‘Arewnd) sareys
JO 82IN0S

SIBOA 9

SIBOA 9

SIBOA 9

SIEOA 8

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIBOA 9

SIEoA 8

SIEOA 8

SIEOA 8

SIEoA 8

SIEOA 8

pajuelb
suondo Jo
LIS} WNWIXe

SIEOA 8

Buipel 1s8yBiy s1aym 8BUBLOXS X001S BU} U0 JUBID) AU JO 8jep 8y} o} Joud Aep auo eoud Jexew Buisolo 8y} o4 [[eys @o1d JexiejN By aieym ‘@oud 1IN B} 0} %06 JO WNWiXew e 0} dn Junoosip e je 80lid 8s]01ex3

‘suondo Jo JuelB 8y} Jo yoes o} sspiuwo)) uolesuadwo) syl Aq paplosp &g |[eys jJunoosi[ Jo wnjuenb sy} aieym pue paialsifal s| awn(on

BnulIo}
ot ob | oe | oe | s | o | o | o | @ | o | or | o | s | s | oot 00k | ook | oo | e | g6 Buioud 10 (3 ul
(3) areys Jad 0114 8s1010%X3 ) @oud asiolox]
9 %S¢
Bm\Momhm B9 Ui
Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak Jeak %02 :
| leye | leye | leye PUE %06 | leye | leye | leye | loye | leye | leye | leye | loye | leye | 1sle 120N JeSA Uiy 120N 12O 120N 5O
Jes pu 19d %l 19d %l 19d %l 19d %l 184 %l
%00L | %00b | %00k | APl %00L | %00L | %00k | %00L | %00L | %00 | %00L | %00k | %00L | %o0r |9%O| oypug | 04 %08 | 10d%0S | Sod %O | 1 %02
JBoA IS| %G1 -
Te9A IS sjuawainbal
“Jopun se juelb Jo 81ep ay) Wolj sieak aAl Jo pouad ayj Jano 1saA suondo Bunsap
SOS3
. . Japun panoidde
0000008 000'00°08 suondo 1o
Jaquinu [e10
[enoiddy
1202 ‘0¢ Jequuisides 1102 ‘v2 uoteN s Jap|oyeseys
jo ereq
4 L 81 L 9l Sl 143 €l cl L 0] 6 8 L 9 S 14 € 4 I
ayouel] | ayouel] | ayoues] | ayouel] | syoues] | ayoues] | syouel] | sysuei] | 8youes] | syouel] | syouel] | 8youed] | syouel] | sysues] | ayoued] | syosuel] | syouei] | ayoued] | syouel] | ayouei] uonduosag

1202-s0Ss3-1049a

1102-s0S3-1049a

SOS3 01 pajeal sjieleq
aleys Jad 6/°02 2

:aleys Jad sbuiuiex - ¢ (SY pu|) piepuels Buiunoosdy uelipu] Yum adueplodde ul sawayos ayl o} Juensind sateys Anba Jo anssi uo (Sd43) a4eys Jed sbuiuieg painjig

‘“Hoday [enuuy ay1 jo Led SWiol Yolym ‘SIUSUISIRIS [eloUBUI4 SUOBPURIS JO GE "OU 810N Jojey

:awi} 01 awiy wouy prebal eyl ul panssi sjuswAied paseqg-aseys aakojdws 10} Buiunoooe uo
a]jou aouepiny, ay} Buipnjoul €102 10V saluedwo) ay} JO €€ UOII08S JO SWId) Ul JUBWUIBA0Y) [eAud) ayl Aq paquosaid spiepuels Buiunodoe ay) JO SWIS) Ul S8INSO[ISIP JUBASIY

IS

v

G2-v202 HYIA TVIONVNIH IHL HO4 7102 ‘S3INY (SIUNLNIGIA ANV TVLIdVO IHVHS) SIINVAINOD

3HL 40 (6)2+ 31N ANV 1202 ‘SNOILYINDIY (ALINDI L¥VIMS ANV SLI4INIE IIA0TdINT d3SVE IHVHS) 193S IHL 40 1 NOILYINDIH OL INVNSHNd SOS3I NO SIHNSO10SId

Y ainxauuy

81

Annual Report 2024-25 |



Board’s Repo

Statutory Reports

- 00S'¥

0002k

Ieak ay) Buunp
paisen suopdo
JO JoquInN

Jeak ay) Bulnp
pajaio; suoldo
JO JoquinN

Jeak ayy Bulnp
pasde| suoido
JO JaquInN

Jeak sy Buunp
pejuelb suondo
JO JaquinN

6.S'SY'L

- 00S't

000'0€

vor'eh

€9

656'ct

080t

000°L+

05e's

pouad ay}

Jo BujuuiBag ayy
1e Buipueisino
suondo jo
JaquinN

(S0S3 yoes 104)
Jeak ay) Buunp
JuswIBAOW
uondo

poylaw anfea ife4 Buisn s| Auedwo? se sjqeoddy 10N

pasolosIp
a0 OS[E |[BYs
Auedwod ayy

J0 Sd3 uo

pue syjoid uo
ERIEYENT ORI

Jo 10edwi 8y
'POsO|osIp 8q
|leys suondo

8y} JO an[eA ey
8y} pesn pey

1§ paziubooal
usaq aney

Ileys yey 1s00
uoljesuadwod
oakoldwa ayy
pue paindwod
0s 1800
uoljesuadwod
EEe][e[VIE]

8y} usamiaq
90UBIBYIP BU}
‘suondo auyi Jo
an[eA oIsuLiul oy}
Buisn suondo ayy
Jo Buisuadxa 1o}
s1do Auedwioo
EETENT

pasn poyla|A anfeA Jie

an[eA Jie} 1o
oIsuIU| - SOS3
10} 1UNoo2e O}
pasn poulely

c
ayouel]

8 8l
ayouel] | ayouet|

Ll
ayouel|

9l
ayouel|

Sl
ayouel|

14"
ayouel|

€l
ayouel|

cl
ayouel|

L
ayouel|

ol 6
ayouel] | ayouel]

8
ayouel|

L
ayouel|

9
ayouel|

S
ayouelt|

14
ayouel|

€
ayouel|

c
ayouel|

1
ayouel|

1202-s0S3-109d

1102-S0S3-109a

uonduosaq

OoN

imited

| D.B.CorplL

82



I o corp Ltd

N N

1IN

1IN

1IN

1IN

N

1IN

N

N

N N

N

N

N

N

N

N

N

N

ooud
19%/ew sfenba
901d as10lex3

asoym Jeah ay)
Buunp pejuelb
suondo Jo anjea
ey abelsone
-paybiem

1IN TIN

1IN

1IN

TIN

1IN

TIN

TIN

TIN

TIN

1IN 1IN

1IN

1IN

1IN

1IN

IN

1IN

IN

TIN

aoud
19yJew uey) sso|
s1 9oud aslolex3

1IN N

N

N

N

N

N

N

1IN

1IN

1IN 1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

2oud 193/ew
uey) Jorealb si
20oud as|olox3

1IN 1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN 1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

1IN

aoud
19¥IewW sfenba
ooud asiolex]

asoym Jeak ayy
Buunp pajuelb
suondo jo soud
9s[0Joxe abelane
-paiybiem

1v8'LL -

00

000'8

610°c

€L9'Y

26L'C

085

000°H+

Jeak
8y} o pus 8y}
1€ a|qes|olexa

suondo jo
Jagquinn

1v8'LL -

004'€

000'9¢

6L0'€

€9t

26L'C

08S'C

000k}

Jeak
8y} Jo pus 8y}
1e Bujpuelsino

suondo jo
Jagquinn

8|qeolddy 10N

SENERE)
901d asloloxe
wioJ} Jeak ayy
Buunp 1snij ayy
Aq predas ueo

08€°2L'9 -

000'te

000°0C"

SLL'OY' L

0L9°L 'L

000'GH

000'52'S

Auedwoo

ey} Aq Ajposuip
pajuswadul
SEEIEITNT]
‘(2) suondo

10 asjo1exe Aq
pazijeal Asuo

8€.°/9 -

008

000t

G8E'6

L9111

00S't

05¢'S

suondo

JO 9s|0IOXd
JO}nsal e se
Buisiie saleys
JO JaquinN

8€.'/9 -

008

000'%

G8E'6

L9F L

005+

0Se'S

Jeah ay)

Buunp pasiolaxa
suondo jo
JaquinN

c 8
ayouel] | ayouei]

8l
ayouel|

L
ayouel|

9l
ayouel|

Sl
ayouel|

14"
ayouel|

€l
ayouel|

cl
ayouel|

L
ayouel|

ol 6
ayouel] | ayouei]

8
ayouelt|

L
ayouel|

9
ayouel|

S
ayouel|

14
ayouel|

€
ayouelt|

c
ayouel|

8
ayouel|

1202-S0S3-1080a

1102-S0S3-1080

uonduosaq

83

Annual Report 2024-25 |



(7]
i
o
o
()]
o'
>
1Y
o
©
-
n

‘g|geolidde jou aousH “JeaA ay) Bulnp pajueld alem suondo oN

(%) Auivejon
pajoadx3 (g

‘a|qeoiidde jou aousH “Jeak sy} Buunp pajueld alem suondo oN

(3) eoud
as101ox3 (g

“8|qeoy|dde Jou eousH “1eak ey Buunp pejueld aiem suondo oN

() @0ud areys jo
senjen ebelane
-peiybiem oy (1

“uolfewoUl
Buimol|o} sy}
Buipnjoul
‘suoindo Jo
san[en Jrey oy}
ajewWIse 0} Jeak
8y} Buunp pasn
suondwnsse
ueoyubls pue
poyisw jo
uonduosap v

N

‘Juelb

Jo swin 8y 18
Auedwo) ayy
JO (SuOISIBAUOD
pUuE Ssjuelem
Buipueisino
Buipssoxs)
[endeo panssi
BU} 4O %1
Buipasoxa

10 0} [enba
‘Jeak suo Aue
Buunp ‘uondo
paiuelb alom
oym seafojdws
payiuep|

N

eah eyl

Buunp pejuelb
uondo Jo aiow Io
%G 0} Buunowe
uondo Jo reak
auo Aue ul

1uelb e senlgoal
oym askojduwa
Jayjo Auy

TIN

‘Jouuoslad
[elabeuew
Jojuss

:01 62-7202
Jeak [ejoueul 8y}
Buunp pejuelt
suopdo Jo s|relep
asim-eaAo|dwg

N N

N

1IN

N N N N N N N N N N 1IN 1IN

1IN 1IN 1IN N

aoud
193/ew uey} ssa|
s| 901d as1018x3

1IN 1IN

N

N

N N 1IN 1IN 1IN 1IN 1IN 1IN 1IN 1IN 1IN 1IN

1IN 1IN 1IN 1IN

ooud 193/ew
uey} JejealB s|
ooud asiolox]

c 8
ayouel] | ayouei]l

8l

L

9l St vl €l cl L ol 6 8 L 9 S

14 € [4 3

ayouel] | ayoues] | ayouelt] | ayoues] | 8youes] | ayouel] | syoued] | syouel] | ayoues] | syouel] | ayouel] | syouel] | ayoues] | syouel] | syoues] | syouel] | sayouel] | ayoueil

1202-S0S3-1080a

1102-S0S3-1080

uonduosaq

A

imited

| D.B.CorplL

84



I o corp Ltd

G20z ‘91 AInr :ereq
BpION :8%e|d

2605900 ‘NId
Joy0a41q Buibeuepy Aindag
lemieby uemed

Geozg ‘91 Ainr tered
redoyg :eoe|d

£0%715000 ‘NId
J010041q Buibeuepy
lemreby Jiypns

paywi] diog "g °q

JO s10}08.IQg JO pJeog ay} Jo Jeyaq uo pue Jo4

“a|qeoldde Jou sousH “1eak eyl Buunp pejueld aleom suoido oN

"UoNIPUOD
19)/ew e se
yons ‘enfeA Jrey
JO JuBWaINSEAW
sy} ol
pajelodiooul
alom Juelb
uopdo ay}

JO saInjes}
Jayjo Aue moy
pue Joylaym | p

‘g|qeoldde jou eousH “JeaA ay) Buunp pajuelb aiem suondo oN

pue ‘Ajjiiejon
[eoLoIsIy

uo paseq
sem Ajjirejon
pajoadxa yoliym
0] Juaxe ay}
10 uoneue|dxe
ue Buipnjoul
‘paulwlalep
sem AlljIie|on
pajoadxa moy | 0

‘g|qeoldde jou aousH “JeaA sy} Buunp pajuelt aiem suondo oN

‘9s[0loxe

Ajiea pajoadxe
JO s108))8 8y}
ajelodiooul

0} opew
suondwnsse
8y} pue pasn
poylsw 8yl | ‘q

‘g|qeoldde jou aousH “JeaA ay) Buunp pajuelb aiem suondo oN

(%) orel 15210l
daupisiy (9

“a|qeoldde Jou sousH “1eak eyl Buunp pejueld alem suoido oN

(%) spuspinp
pajoadx3 (5

“a|qeoldde Jou sousH “1eak eyl Buunp pejueld alem suoido oN

(steak
ui) &1 uondo
pejosdx3 (1

c 8 8l
ayouel] | ayouel] | ayoues|

Ll
ayouel|

9l
ayouel|

Sl
ayouel|

14"
ayouel|

€l cl LE ol 6 8
ayouel] | ayoues] | syouel] | ayouel] | syouel] | ayouei]

L
ayouel]

9
ayouel]

S 14 € c
ayouel] | ayouel] | syouel] | ayouei]

8
ayouel|

1202-S0S3-1080a

1102-S0S3-1080

uonduosaq

85

Annual Report 2024-25 |



Statutory Reports Board’s Report

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, Gujarat— 380051
We, Makarand M. Joshi & Co., Company Secretaries in practice, have been appointed as the Secretarial Auditor vide a
resolution passed by the Board of Directors of D. B. Corp Limited (hereinafter referred to as ‘the Company’), having CIN-
L22210GJ1995PLC047208 and having it registered office at Plot No. 280, Sarkhej-Gandhinagar Highway, Nr. YMCA Club,
Makarba, Ahmedabad, Gujarat— 380051, at its meeting held on May 22, 2024. This certificate of the compliance, for the
financial year 2024-25, 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 Resolutions
passed in Extra-Ordinary General Meeting held on March 24, 2011 (‘Shareholder’s 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. Resolutions passed at the meeting of the Compensation Committee;
4. Resolutions passed at the meeting of the Board of Directors;
5. Shareholder’s Resolutions 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 and;

9. Relevant accounting standards as prescribed by the Central government;

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 Shareholder’'s Resolutions of the Company.
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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.

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.: 6290/2024

Kumudini Bhalerao
Partner

FCS: 6667

CP: 6690

UDIN: F006667G000301863

Date: May 8, 2025
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, Gujarat — 380051
We, Makarand M. Joshi & Co., Company Secretaries in practice, have been appointed as the Secretarial Auditor vide a
resolution passed by the Board of Directors 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, Gujarat — 380051, at its meeting held on May 22, 2024. This certificate of the compliance, for the
financial year 2024-25, 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 Resolutions
passed in Annual General Meeting held on September 30, 2021 (‘Shareholder’s 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. Resolutions passed at the meeting of the Compensation Committee;
4. Resolutions passed at the meeting of the Board of Directors;
5. Shareholder’s Resolutions 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 and;

9. Relevant accounting standards as prescribed by the Central government;

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 Shareholder’'s Resolutions of the Company.
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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.

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.: 6290/2024

Kumudini Bhalerao
Partner

FCS: 6667

CP: 6690

UDIN: F006667G000301885

Date: May 8, 2025
Place: Mumbai
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year ended March 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 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, Gujarat — 380051

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, 2025 (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, 2025 according to the provisions of:

() The Companies Act, 2013 (the Act), and the rules made there under;
(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
(i) 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, 1993
regarding the Companies Act and dealing with client;
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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);

h.  The Securities and Exchange Board of India (Buyback 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:
()  Secretarial Standards issued by the Institute of Company Secretaries of India.

(i)  The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(hereinafter referred as ‘Listing Regulations’)

During the Audit Period under review, the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, 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 complied with the following
specific laws to the extent applicable to the Company:

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

»  The Indian Telegraph Act, 1885 and the Telecommunications Act, 2023;

»  Working Journalists and Other Newspaper Employees (Conditions of Service) and Miscellaneous Provisions Act, 1955
and Working Journalists (Conditions of Service) and Miscellaneous Provisions Rules, 1957 made thereunder; and

» 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
Director and Independent Directors. The changes in the composition of the Board of Directors that took place during the
Audit Period under review were carried out in compliance with the provisions of the Act and Listing Regulations.

Adequate notice is given to all directors to schedule Board Meetings, agenda and detailed notes on agenda were sent
at least seven days in advance and 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 99,840 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.: 6290/2024

Kumudini Bhalerao
Partner
FCS: 6667
CP: 6690
UDIN: F006667G000301711
Date: May 8, 2025
Place: Mumbai

This report is to be read with our letter of event date which is annexed as Annexure ‘A’ and which forms an integral part
of this report.
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Annexure ‘A’

To,

The Members,

D. B. Corp Limited

Plot No. 280, Sarkhej-Gandhinagar Highway,

Nr. YMCA Club, Makarba, Ahmedabad, Gujarat — 380051

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.: 6290/2024

Kumudini Bhalerao
Partner
FCS: 6667
CP: 6690
UDIN: F006667G000301711
Date: May 8, 2025
Place: Mumbai
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Annexure D

Annual Report on CSR Activities
[Pursuant to Section 135 of the Companies Act, 2013 and Rule 8 of the Companies
(Corporate Social Responsibility) 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’ etc. The Company’s focus areas have been concentrated
towards increasing access to health, education, animal welfare, environment sustainability, betterment of under-
privileged people, nature conservation, protection of national heritage etc.

During the financial year 2024-25, the Company has undertaken the CSR initiatives in the fields of animal welfare,
eradicating hunger, poverty and malnutrition, promoting education, promoting preventive 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 the Company is in compliance with the
statutory requirements in this regard.

As per the CSR Policy of the Company, the CSR projects 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 Corporate Social Responsibility Policy (CSR Policy) and amending 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, CSR Committee roles, implementation and monitoring of
CSR activities, CSR budget, reporting, disclosures etc. The CSR Policy is hosted on the Company’s website and may
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, 2025 is as follows:

Number of meetings Number of meetings
ST Name of Director DeS|gn_at|on/ . of CSR Committee of CSR Com_m litee
No. Nature of Directorship . attended during the
held during the year year
1. Ms. Anupriya Acharya Chairperson, 2 1
Independent Director
2. Ms. Paulomi Dhawan Member, Independent 2 2
Director
3. Mr. Girish Agarwal Member, Non-executive 2 2
Director
4, Mr. Pawan Agarwal Member, Executive 2 2
Director
Note:

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, Ms. Paulomi Dhawan has
been designated as Chairperson and Mr. Runit Shah has been appointed as Member of CSR Committee with effect
from May 9, 2025. Ms. Anupriya Acharya ceased as Chairperson of CSR Committee with effect from May 9, 2025.
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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 is https://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.

Average net profit of the Company as per sub-section (5) of Section 135 of the Act: ¥ 3,233.78 million

(b) Two percent of average net profit of the Company as per sub-section (5) of Section 135 of the Act: ¥ 64.68 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)]: ¥ 64.68 million

Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ¥ 61.99 million

(b)  Amount spent in Administrative Overheads: ¥ 2.69 million

(c) Amount spent on Impact Assessment, if applicable: Not Applicable

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: X 64.68 million

(e) CSR amount spent or unspent for the Financial Year:

94

(X in million)
Amount Unspent
Total Amount Total Amount transferred to Amount transferred to any fund specified under
Spent for the Unspent CSR Account as per Schedule VIl as per second proviso to sub-section
Financial Year sub-section (6) of Section 135 (5) of Section 135
(in3) Date of Name of the Date of
Amount Amount
transfer Fund transfer
64.68 Nil Nil Nil Nil Nil
()  Excess amount for set-off, if any:
 in million)
Sr. .
Particulars Amount
No.
(i) Two percent of average net profit of the Company as per sub-section (5) of Section 64.68
135
(iy | Total amount spent for the Financial Year 64.68
(i) | Excess amount spent for the Financial Year [(ii)-(i)] Nil
(iv) | Surplus arising out of the CSR projects or programmes or activities of the previous Nil
Financial Years, if any
(v) | Amount available for set-off in succeeding Financial Years [(iii)-(iv)] Nil

| D.B. Corp Limited
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7. Details of unspent Corporate Social Responsibility Amount for the preceding three financial years:

Amount transferred
Amount Balance to a Fund as Amount
transferred | Amountin Amount specified under remaining
to Unspent Unspent spent Schedule VIl as to be
Sr Preceding CSR CSR in the per second proviso spent in Deficiency
No. Financial Account Account Financial to sub-section (5) succeeding if any ’
’ Year(s) under sub- | under sub- Year of Section 135, if Financial
section (6) | section (6) (in 3) any Years
of Section of Section .
135 (in 3) 135 (in 3) Amount | Date of (inX)
(in) transfer
1 FY -1
FY-2 Nil
3 FY-3

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount
spent in the financial year 2024-25:

No.

If Yes, enter the number of Capital assets created / acquired

Nil

Furnish the details relating to such asset(s) so created / acquired through Corporate Social Responsibility amount

spent in the Financial Year 2024-25:

Short
Particulars
of the

Sr.
No.

property or
asset(s)
[including
complete
address and
location of
the property]

Pincode of
the property
or asset(s)

Date of
creation

Details of entity / Authority / beneficiary of
Amount the registered owner
of CSR
amount
spent CSR
Registration Name Registered
Number, if address
applicable

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, 2025

Pawan Agarwal

Deputy Managing Director

DIN: 00465092

Place: Noida
Date: July 16, 2025

Paulomi Dhawan
Chairperson, CSR Committee
DIN: 01574580

Place: Mumbai
Date: July 16, 2025
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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 2024-25:

Median . .
. p Ratio to median
Sr. . Remuneration remuneration of .
No. Name of the Director (in?) employees for FY re@;ncle;at;r; of
2024-25 (in %) ploy
1. Mr. Sudhir Agarwal 3,12,81,252 4,42 398 71:1
Managing Director
2. Mr. Pawan Agarwal 2,51,66,668 57:1
Deputy Managing Director
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 2024-25:

3:)' Name of Director/Key Managerial Personnel % Increase

1. Mr. Sudhir Agarwal, Managing Director 18%

2. Mr. Pawan Agarwal, Deputy Managing Director 51%

3. Mr. Lalit Jain, Chief Financial Officer 8%

4, Mr. Om Prakash Pandey, Company Secretary & Compliance Officer NA
Notes:

(i)  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.

(i) Mr. Om Prakash Pandey has been appointed as Company Secretary & Compliance Officer of the Company with
effect from April 1, 2024,

3. Percentage increase in the median remuneration of employees in the financial year 2024-25: 11%
4. Number of permanent employees on the rolls of the Company as on March 31, 2025: 5,088

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:

The average percentile increase in the salary of employees other than the managerial personnel was 8% during
the financial year 2024-25 while the managerial remuneration increased by 31%. 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.
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Report on Corporate Governance

This Report on Corporate Governance for the financial year
2024-25 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 ongoing pursuit towards
achieving excellence, growth and value creation for
all its stakeholders. It 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 journalistic
endeavours being, truth, transparency, public interest
and accountability are the same principles that support
our Corporate Governance framework. 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 relationships 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 discharges 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 this 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.

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.

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
possess the requisite qualifications and experience
in  Management, Strategy, Business Leadership,
Sales and Marketing, Risk and Governance, Human
Resources, Finance and other associated fields that
allow them to make effective contributions to the
Board and its Committees as required in context of
Company’s business.

As on March 31, 2025, the Board consisted of 7
(seven) Directors out of which 4 (four) are Independent
Directors (‘IDs’). Out of 4 (four) IDs, 2 (two) IDs are
Women Independent Directors. 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, 2025 are as under:

Statutory Reports Report on Corporate Governance

Director for a term of 3 consecutive years, with
effect from January 16, 2025 to January 15, 2028.

i. 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.

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.

Sr. | Name of the Director Category
No.
: ; None of the Directors have been granted any stock
1 Mr. Sudhir Agarwal, Executive; and .
Managing Director Promoter options of the Company.
2 | Mr. Pawan Agarwal, Executive; and Key qualifications, skills, expertise and attributes
Beputty Managing Promoter matrix for the Board of Directors:
irector

3 Mr. Girish Agarwal Non-Executive;

and Promoter

In terms of the requirements of the SEBI Listing
Regulations, the Board of Directors of the Company

4 Ms. Anupriya Acharya Non- have identified necessary skills, expertise and
Executive; and competencies required in the context of the Company’s
Independent business and area of operation in the Media &
5 Mr. Santosh Desai Non- Entertainment Industry. They are broadly divided into
Executive; and 3 categories which are as below:
Independent
6 | Ms. Paulomi Dhawan Non- A. Industry knowledge and experience
Executive; and
Independent B.  Technical skills and experience
7 Mr. Runit Shah Non- ) )
Executive: and C. Behavioural competencies
Independent
The Company’s Board comprises of individuals who
- possess the skills, expertise and competencies that
otes:

Mr. Runit Shah was appointed by the Board
as an Additional Director (Non-Executive; and
Independent) of the Company w.e.f. January
16, 2025. Subsequently, in accordance with
provisions of Regulation 17(1C) of the SEBI
Listing Regulations, the shareholders vide
resolution passed on March 12, 2025 by postal
ballot (through remote e-voting) approved the
appointment of Mr. Shah as an Independent

allow 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:

Name of the Director
Sr. Skills/ expertise/ Mr. Mr. Mr. Ms. Mr. Ms. Mr.
No. competencies Sudhir Pawan Girish Anupriya | Santosh | Paulomi Runit
Agarwal | Agarwal | Agarwal | Acharya Desai Dhawan Shah
A. Industry knowledge and experience
i. Knowledge of Media
& Entertainment v v v v v v v
Industry
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Name of the Director
Sr. Skills/ expertise/ Mr. Mr. Mr. Ms. Mr. Ms. Mr.
No. competencies Sudhir Pawan Girish Anupriya | Santosh | Paulomi Runit
Agarwal | Agarwal | Agarwal | Acharya Desai Dhawan Shah
il. In-depth
understanding of laws,
rules, regulations v v v . . . .
and policies
applicable to Media &
Entertainment Industry
B. | Technical skills and experience
i Knowledge of Sales v v v v v v v
and Marketing
ii. Financial v v v v v v v
Management
iii. Strategic planning and v v v v v v v
business development
iv. Use of Information
Technology in the v v v v - - v
business
v. | Compliance & Risk v v v . v v )
management
C. | Behavioural Competencies
i. Integrity and ethical v v v v v v v
standards
ii. | Sound judgement v v v v v v v
iii. | Problem solving skills v v v v v v v
iv. | Leadership skills v v v v v v v

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.

Relationship between Directors Inter-se:

The following Directors of the Company are related to
each other in the manner mentioned hereunder:

Sr.
No.

1 Mr. Sudhir Agarwal

Name of Director Relationship Inter-se

Brother of Mr. Pawan
Agarwal and
Mr. Girish Agarwal

Brother of Mr. Sudhir
Agarwal and
Mr. Pawan Agarwal

Brother of Mr. Sudhir
Agarwal and
Mr. Girish Agarwal

2 Mr. Girish Agarwal

3 Mr. Pawan Agarwal

No Directors, other than those mentioned above, are
related to each other.

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.

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
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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.

Al the Independent Directors have submitted
declaration of independence confirming that they
meet the criteria of independence as prescribed under
Section 149(6) of the Act and Rules made thereunder
and Regulation 16(1)(b) of the SEBI Listing Regulations.
In the opinion of the Board, the Independent Directors
fulfil the criteria of independence specified in the Act
and the SEBI Listing Regulations and are independent
of the Management.

Resignation of Independent Director:

Due to preoccupation and other professional
commitments, 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.

She has confirmed that there are no other material
reasons for her resignation other than those mentioned
above.

Meeting of Independent Directors:

In compliance with Schedule IV of the Act (Code for
Independent Directors) and Regulation 25 (3) of the
SEBI Listing Regulations, the Company’s Independent
Directors met on March 27, 2025, 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 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.
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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 during the Company’s existence 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 financial year 2024-25, familiarisation
programmes were held on October 15, 2024 and
January 16, 2025, 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.

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


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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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 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 2024-25 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
a proficient evaluation plan in the form of following
parameters / criteria for evaluating the performance
which serves as a base for the evaluation process:

e Participation and contribution by a Director;

e Commitment (including guidance provided
to Senior Management outside of Board and
Committee meetings);

e Effective deployment of knowledge and expertise;

e  Effective management of
stakeholders;

relationship  with

* Integrity and maintenance of confidentiality;
* Independence of behaviour and judgment;
*  Observance of Code of Conduct; and

* Impact and influence.

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:-

The Board in its meeting held on January 16, 2025
has approved the appointment of Mr. Runit Shah (DIN:
00064657) as an Additional Director (Non-Executive,
Independent) of the Company for a term of three (3)
consecutive years with effect from January 16, 2025
to January 15, 2028, subject to the approval of the
shareholders of the Company. Subsequently, the
shareholders approved the aforesaid appointment vide
resolution passed by postal ballot (through remote
e-voting) on March 12, 2025.

Director retiring by rotation:-

Mr. Girish Agarwal (DIN: 00051375), Director retires
by rotation at the ensuing 29" Annual General
Meeting (‘AGM’) of the Company and being eligible,
offers himself for re-appointment as a Director of the
Company.

The brief resume and other information/details of Mr.
Girish 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 29" Annual General
Meeting.

Directorships, Chairpersonships / Memberships of Committees of Directors in other public companies as on

March 31, 2025:

Number qf Nurr_nber o_f oth_er Com_mittees tlgmgaﬂi:;hiﬁrv:/iﬁi(gﬁ
Sr. . directorship in which director is a directorship is held and
No. | Name of the Director I?)Sl;ngr member or chairperson category of directorship
companies | Chairperson Member Ng?:]:;:r;e gi?;ist}c?gh?;
1. Mr. Sudhir Agarwal 1 - - - -
2. Mr. Pawan Agarwal 4 - 1 - -
3. Mr. Girish Agarwal 3 - 1 - -
4. Ms. Anupriya Acharya - - - - -
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Number of | Number of other Committees ’;‘g::g ac:‘figg}ﬁrvuﬁ:gﬁ
Sr directorship in which director is a directorship is held and
No. | Name of the Director w;)l(j)tt)rl}gr member or chairperson category of directorship
; . Name of the | Category of
companies
p Chairperson Member Company Directorship
5. Mr. Santosh Desai 3 - 1 FSN Non-
E-Commerce Executive,
Ventures Independent
Limited
Cupid Limited Non-
Executive,
Independent
6. Ms. Paulomi Dhawan 4 1 5 Mukta Arts Non-
Limited Executive,
Independent
Pokarna Non-
Limited Executive,
Independent
7. 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.

i. ~ 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.

11. Shares held by Directors:
The details of the equity shares held by the Directors
of the Company as on March 31, 2025 are as under:
Sr Number of
N " | Name of the Director equity shares
o.
held
1 Mr. Sudhir Agarwal 65,23,000
2 Mr. Pawan Agarwal 65,23,000
3 Mr. Girish Agarwal 65,23,000
4 Ms. Anupriya Acharya Nil
5 Mr. Santosh Desai Nil
6 Ms. Paulomi Dhawan Nil
7 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
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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 meeting
or by way of circular resolution, 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 being
deliberated by the Board and Committee Members.

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 Members 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 Il of the
SEBI Listing Regulations to the extent applicable.

There was no instance during the financial year 2024-
25, when the Board of Directors had not accepted the
recommendations of any Committee of the Board.
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Details of Board Meetings held during the financial
year 2024-25:

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, 2025 and attendance of Directors are as

follows:
l\?cr).. Date of the Board Meeting Board Strength No. Sfr g;ict;tors
1 May 22, 2024 6 6
2 July 16, 2024 6 6
3 October 15, 2024 6 5
4 January 16, 2025 7 6

Details of Directors’ attendance at Board Meetings held during the financial year ended March 31, 2025 and at

the last Annual General Meeting (AGM) held on September 3, 2024 are given in the following table:

Sr. Name of the Director Held d B_O RS At,;g]lslar?eﬁz ?r::gﬁg:ﬁSt
No. etenul:gng Attended Video Conferencing
1 Mr. Sudhir Agarwal 4 4 Yes
2 Mr. Pawan Agarwal 4 3 Yes
3 Mr. Girish Agarwal 4 4 Yes
4 Ms. Anupriya Acharya 4 4 Yes
5 Mr. Santosh Desai 4 3 Yes
6 Ms. Paulomi Dhawan 4 4 Yes
7 Mr. Runit Shah 1 1 NA
Notes:

At their specific request, leave of absence was granted to the Director(s) who were absent at the respective Board

meeting(s).

ii.  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.

jii. ~ Mr. Runit Shah has been appointed as an Independent Director on the Board w.e.f. January 16, 2025.

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:

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.
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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 Il 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;

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;

Approval of payment to Statutory Auditors for any
other services rendered by the Statutory Auditors
or its group firms;

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:

e 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;

e changes, if any, in accounting policies and
Yy
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;

e 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.

Reviewing with the Statutory Auditor(s) and
Management, the quarterly / half-yearly / Annual
Financial Statements before submission to the
Board of Directors for approval;

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
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11)

12)

13)

15)

16)

17)

18)

19)

other than those stated in the offer document /
prospectus / notice and the report submitted by
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;

Reviewing and monitoring the  Auditor’s
independence and performance and effectiveness
of audit process;

Approval or any subsequent modification of
transactions of the Company with related parties;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the
Company, wherever it is necessary;

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;

Evaluation of Internal Financial Controls and Risk
Management Systems;

Reviewing with the Management, performance
of Statutory Auditors and Internal Auditors and
adequacy of the internal financial controls;

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;

Discussion with Internal auditors of any significant
findings and follow-up there on;

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;

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;

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;

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
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20)

21)

22)

23)

24)

25)

Composition of the Audit Committee as on March 31, 2025:

for Internal Control to comply with the Codes are
adequate and are operating effectively;

Reviewing the functioning of the Whistle Blower
Mechanism and complaints, if any;

Approving the appointment and remuneration
of Chief Financial Officer after assessing the
qualifications, experience and background, etc.
of the candidate;

Consider and comment on rationale, cost-
benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the Company
and its shareholders;

Review of Management Discussion and Analysis
of financial condition and results of operations;

Review of Management Letters / Letters of Internal
control weaknesses issued by the Statutory
Auditors;

Review of Internal Audit Reports relating to
internal control weaknesses;

26)

27)

28)

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.

e 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.

Review of appointment, removal and terms of
remuneration of the Chief Internal Auditor; and

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
in line with the amendments to the SEBI Listing
Regulations and Act from time to time.

The Audit Committee is comprised of 4 members as per the details given in the table below:

S{)‘ Name of the Member Position held Category
1 Ms. Anupriya Acharya Chairperson Non-Executive, Independent Director
2 Mr. Santosh Desai Member Non-Executive, Independent Director
3 Ms. Paulomi Dhawan Member Non-Executive, Independent Director
4 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director
Note:

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, Ms. Paulomi Dhawan has
been designated as Chairperson and Mr. Runit Shah has been appointed as Member of the Audit Committee with
effect from May 9, 2025. Ms. Anupriya Acharya ceased as Chairperson of Audit Committee with effect from May 9,
2025.

The composition of the Committee is in compliance with the requirements of Section 177 of the Act and Regulation 18

of the SEBI Listing Regulations.

Details of Audit Committee Meetings held during the financial year 2024-25:

The Audit Committee met 4 times during the financial year ended March 31, 2025, details of which are given below:

l\?cr).. Date of the Meeting Committee Strength No. c;:ehlslzmbers
1 May 22, 2024
2 | July 16, 2024 4 4
3 October 15, 2024 4 4
4 January 16, 2025 4 4
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iv. Attendance in Audit Committee Meetings held during the financial year 2024-25:

The attendance of the Chairperson and Members in the Audit Committee meetings held during the financial year 2024-
25 is as given below:

Sr. . No. of Committee Meetings
Name of the Member Position held -
No. Held during tenure Attended
1 Ms. Anupriya Acharya Chairperson 4 4
2 Mr. Santosh Desai Member 4 4
3 Ms. Paulomi Dhawan Member 4 4
4 Mr. Girish Agarwal Member 4 4

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.

v. Necessary quorum as per Regulation 18(2) of the SEBI systems, risk management and all the regulatory
Listing Regulations was present in all the meetings. compliances are reviewed periodically.

vi. The Annual Financial Statements for the year ended To support its Internal Audit structure, the Company
March 31, 2025 were reviewed by the Audit Committee has engaged experienced Chartered Accountancy
at its meeting held on May 8, 2025. firms across all its locations. A system of monthly

Internal Audit reporting, reviewing and monitoring

vii. The Audit Committee also reviewed the Unaudited together with surprise audits is in place to ensure
Financial Results along with limited review reports for effective adherence to established processes, internal
the quarters ended June 30, 2024, September 30, controls and internal audit mechanisms on a real-time
2024 and December 31, 2024 and Audited Financial basis.

Results for the year ended March 31, 2025 before
recommending their adoption to the Board. Nomination and Remuneration Committee:

viii. Ms. Anupriya Acharya, Chairperson of the Audit The Nomination and Remuneration Committee (‘NRC’)
Committee, was present at the last AGM of the has been constituted by the Board in compliance
Company held on September 3, 2024 via video with the requirements of Section 178 of the Act and
conferencing to answer shareholders queries. Regulation 19 of the SEBI Listing Regulations.

ix. The Managing Director, Chief Financial Officer, Terms of Reference:

Head of Internal Audit and the representatives of the
Statutory Auditors and Cost Auditors of the Company The terms of reference of the NRC are well defined to
are invitees to meetings of the Audit Committee if the include the matters specified for NRC under Section
matters being discussed requires their expertise or 178(4) of the Act and Regulation 19(4) read with Part
insights. The Auditors are heard in the meetings of D of Schedule Il of the SEBI Listing Regulations as
the Audit Committee when it considers the Financial amended from time to time. The Terms of Reference
Results of the Company and Auditors’ views thereon of the NRC are given below:
are taken into consideration.

1)  To recommend to the Board, all remuneration

x.  The Company Secretary acts as Secretary to the Audit / compensation and the terms of the same
Committee. in whatever form, payable to Directors / Key

Managerial Personnel (‘KMP’) and Senior

xi. All Members of the Audit Committee are financially Management ('SM’) to ensure that:

literate and have accounting and related financial
management expertise.

Role of Internal Auditor:

The Internal Audit assesses and promotes strong
ethics and values within the Company and facilitates
in managing changes in the business and regulatory
environment. It encompasses all the aspects of
business such as operational, financial, information
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» 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
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» 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.

To recommend the amount of bonus / variable
pay / increment / performance award / incentive
to be paid to Whole-time Director and the eligible
employees;

To recommend the sitting fees for Non-Executive
Directors for attending Board and Committees
Meetings;

To recommend the yearly commission to be paid
to Non-Executive Directors, if any, out of the
distributable profits of the Company;

To administer, monitor and formulate, detailed
terms and conditions of the Employees’ Stock
Option Schemes.

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,

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;

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:

10)

11)

12)

13)

14)

15)

(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.

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;

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;

To devise a policy on diversity of Board of
Directors;

To consider succession planning of the Board of
Directors, Key / Senior Management Personnel.

To evaluate on significant labour problems and
their proposed solutions;

To review significant developments in Human
Resources / Industrial Relations front like signing
of wage agreement, implementation of voluntary
retirement scheme, etc.; and

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 from time to
time in line with the amendments to the SEBI
Listing Regulations and the Act.

Composition of the Nomination Remuneration Committee as on March 31, 2025:

The Nomination Remuneration Committee comprises of 4 members as per the details given in the table below:

Sr.

No. Name of the Member

Position held

Category

1 Ms. Anupriya Acharya

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 Ms. Paulomi Dhawan Member Non-Executive, Independent Director

Note:

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, Ms. Paulomi Dhawan
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Vi.

Vii.

has been designated as Chairperson and Mr. Runit Shah has been appointed as Member of the Nomination and
Remuneration Committee with effect from May 9, 2025. Ms. Anupriya Acharya ceased as Chairperson of Nomination

and Remuneration Committee with effect from May 9, 2025.

Details of NRC Meetings held during the financial year 2024-25:

The NRC met three times during the financial year ended March 31, 2025, details of which are given below:

Scr)'_ Date of the Meeting Committee Strength No. gfr el\/slzmbers
1 May 22, 2024 4 3
2 | July 16, 2024 4 4
3 January 16, 2025 4 4

Attendance in NRC Meetings held during the financial year 2024-25:

The attendance of the Chairperson and Members in the NRC meetings held during the financial year 2024-25 is as

given below:
Sr. n No. of Committee Meetings
Name of the Member Positions held -

No. Held during tenure Attended
1 Ms. Anupriya Acharya Chairperson 3 2
2 Mr. Girish Agarwal Member 3 3
3 Mr. Santosh Desai Member 3 3
4 Ms. Paulomi Dhawan Member 3 3

Necessary quorum as per Regulation 19 (2A) of
the SEBI Listing Regulations was present in all the
meetings.

Ms. Anupriya Acharya, Chairperson of the NRC was
present at the last AGM of the Company held on
September 3, 2024 via video conferencing to answer
shareholders’ queries.

The Company Secretary acts as Secretary to the NRC.
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 (Chief Executive Officer, Chief Financial
Officer and Company Secretary) (‘KMPs'), Senior
Management Personnel 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 provisions
about 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
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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.

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.

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 transfer of shares and
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.;


https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
https://dbcorpltd.com/Disclosures_under_Regulation_46_LODR.php
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Vi.

Vii.

viii.

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 in line with the
amendments to the SEBI Listing Regulations and the
Act from time to time.

Composition of Stakeholders Relationship Committee as on March 31, 2025:

The SRC comprises of 3 members as per the details given in the table below:

S{)‘ 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

Details of Stakeholders Relationship Committee Meeting held during the financial year 2024-25:

The SRC met once during the financial year ended March 31, 2025, details of which are given below:

Date of the Meeting

Committee Strength

No. of Members present

October 15, 2024

2

Attendance at Stakeholders Relationship Committee Meeting held during the financial year 2024-25:

The attendance of the Chairperson and Members in the SRC meeting held during the financial year 2024-25 is as given
below:

Sr. . No. of Committee Meetings
Name of the Member Position held -
No. Held during tenure Attended
Mr. Girish Agarwal Chairperson 1 1
2 Mr. Pawan Agarwal Member 1 -
3 Mr. Santosh Desai Member 1 1

Necessary quorum as per Regulation 20(2A) of the
SEBI Listing Regulations was present in the meeting.

Mr. Girish Agarwal, Chairperson of the SRC was
present at the last AGM of the Company held on
September 3, 2024 via video conferencing to answer
shareholders queries.

The Company Secretary acts as Secretary to the SRC.

The Company has a User ID and Password in place
for logging into the SEBI Complaints Redressal

System — ‘SCORES’ and can view the complaints
which have been lodged by the shareholders. The
Company ensures that timely redressals are done of
any complaints raised by the shareholders relating to
share transfers, issue of new share certificates, sub-
division or consolidation of shareholdings, etc.

Further, investors can also register their complaint
on the Online Dispute Resolution (ODR) Portal, a
mechanism for online resolution of disputes. Further,
details in this regard is available on the Company’s
website at https://dbcorpltd.com/.
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Status of Shareholders’ Complaints

The number of complaints received during the year
under review and their break-up is given as under:

Complaints outstanding at the beginning 0
of the year

Complaints received during the year 38
Complaints resolved and disposed off 38
during the year

Complaints pending unresolved at the 0
end of the year

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 mainly 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 2023-24 were sent to members by email
only within the statutory time limit. 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. 09/2024 dated September 19,
2024, the Annual Report for FY 2024-25 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 2024-25, 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 2024-25 will be dispatched to
all the members, who will send 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.

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.
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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:

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
VIl 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 in line with
the amendments to the Act and rules made thereunder
from time to time.
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Vi.

Vii.

Composition of the Corporate Social Responsibility Committee as on March 31, 2025:

The CSR Committee comprises of 4 members as per the details given in the table below:

Sr.
No.

1 Ms. Anupriya Acharya

Name of the Member Position held Category

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. Pawan Agarwal Member Executive Director

Note:

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, Ms. Paulomi Dhawan has
been designated as Chairperson and Mr. Runit Shah has been appointed as Member of the CSR Committee with effect
from May 9, 2025. Ms. Anupriya Acharya ceased as Chairperson of CSR Committee with effect from May 9, 2025.
Details of Corporate Social Responsibility Committee Meetings held during the financial year 2024-25:

The CSR Committee met twice during the financial year ended March 31, 2025, details of which are given below:

Sr. . . No. of Members
No. Date of the Meeting Committee Strength present

1 May 22, 2024 4 3

2 January 16, 2025 4 4

Attendance in Corporate Social Responsibility Committee Meetings held during the the financial year 2024-25:

The attendance of the Chairperson and Members in the CSR Committee meetings held during the financial year 2024-
25 is as given below:

Sr. . No. of Committee Meetings
Name of the Member Position held -
No. Held during tenure Attended
1 Ms. Anupriya Acharya Chairperson 2 1
2 Ms. Paulomi Dhawan Member 2 2
3 Mr. Girish Agarwal Member 2 2
4 Mr. Pawan Agarwal Member 2 2

Necessary quorum was present in both the meetings.

The Company Secretary acts as Secretary to the CSR
Committee.

The Corporate Social Responsibility Policy of the
Company is posted on the website of the Company
and the link is https://dbcorpltd.com/csr.php.

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.

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 Il of the
SEBI Listing Regulations, as amended from time to time.
The Terms of Reference of the RMC are given below:

To formulate a detailed risk management policy which
shall include:

e 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;

e Measures for risk mitigation including systems
and processes for internal control of identified risks;

*  Business Continuity Plan.
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To ensure that appropriate methodology, processes
and systems are in place to monitor and evaluate risks
associated with the business of the Company;

To monitor and oversee implementation of the risk
management policy, including evaluating the adequacy
of risk management systems;

To periodically review the risk management policy, at
least once in two years, including by considering the
changing industry dynamics and evolving complexity;

To keep the Board of Directors informed about the
nature and content of its discussions, recommendations
and actions to be taken;

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;

To review the appointment, removal and terms of
remuneration of the Chief Risk Officer (if any); and

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 revise the terms
of reference of the RMC in line with the amendments
to the SEBI Listing Regulations and the Act from time
to time.

Composition of Risk Management Committee as on March 31, 2025:

The RMC comprises 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
3 Mr. Santosh Desai Member Non-Executive, Independent Director
4 Mr. Lalit Jain Member Chief Financial Officer (Senior Executive)

Details of Risk Management Committee Meetings held during the financial year 2024-25:

The RMC met twice during the financial year ended March 31, 2025, details of which are given below:-

Sr. . . No. of Members
No. Date of the Meeting Committee Strength present

1 July 16, 2024 4 4

2 January 16, 2025 4 4

Attendance in Risk Management Committee Meetings held during the financial year 2024-25:

The attendance of the Chairperson and Members in the RMC Committee meetings held during the financial year 2024-

25 is as given below:

Sr. » No. of Committee Meetings
Name of the Member Position held -
No. 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
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Vi.

The Company Secretary acts as Secretary to the RMC.

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.

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.

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:

e the new ESOP / RSUs plans for
implementation including its framework.

e 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-

e The quantum of Options to be granted
under an ESOP Scheme per employee and
in aggregate.

e 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.

e 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.

e 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.

e 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.
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ii. Composition of Compensation Committee as on March 31, 2025:

The Compensation Committee comprises of 4 members as per the details given in the table below:

S{)‘ Name of the Member Position held Category
1 Mr. Santosh Desai Chairperson Non-Executive, Independent Director
2 Ms. Anupriya Acharya Member Non-Executive, Independent Director
3 Ms. Paulomi Dhawan Member Non-Executive, Independent Director
4 Mr. Girish Agarwal Member Non-Executive, Non-Independent Director

Note:

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, Mr. Runit Shah has been
appointed as Member of the Compensation Committee with effect from May 9, 2025 and Ms. Anupriya Acharya ceased

as Member of the Compensation Committee with effect from May 9, 2025.

Details of Compensation Committee Meetings held during the financial year 2024-25:

The Compensation Committee met once during the financial year ended March 31, 2025, details of which are given

below:-
Sr. . . No. of Members
No. Date of the Meeting Committee Strength present
1 October 15, 2024 4 4

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.

Terms of Reference:

This 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
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iv. Attendance in Compensation Committee Meetings held during the financial year 2024-25:
The attendance of Chairperson and Members in the Compensation Committee meeting held during the financial year
2024-25 is as given below:
Sr. Name of the Member Position held No. of Committee Meetings
No. Held during tenure Attended
1 Mr. Santosh Desai Chairperson 1 1
2 Ms. Anupriya Acharya Member 1 1
3 Ms. Paulomi Dhawan Member 1 1
4 Mr. Girish Agarwal Member 1 1
v. The Company Secretary acts as Secretary to the signatories for operating various bank accounts
Compensation Committee. of the Company, granting authorisation to various
employees for representing the Company before all
7. Executive Committee: 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, etc. amongst others and any other
administrative matters delegated by the Board of
Directors.
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ii. Composition of Executive Committee as on March 31, 2025:

The Executive Committee comprises of 3 members as per the details given in the table below:

S{)‘ 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 present at each Meeting.
iii. Details of Executive Committee Meetings held during the financial year 2024-25:

The Executive Committee met 8 times during the financial year ended March 31, 2025, details of which are given

below:
l\?cr).. Date of the Meeting Committee Strength No. gfré\{lsimbers
1 April 17, 2024 3 3
2 June 26, 2024 3 3
3 August 5, 2024 3 3
4 October 11, 2024 3 3
5 November 30, 2024 3 3
6 January 16, 2025 3 2
7 February 15, 2025 3 3
8 March 19, 2025 3 2

iv. Attendance in Executive Committee Meetings held during the financial year 2024-25:

The attendance of the Members in the Executive Committee meetings held during the financial year 2024-25 is as given

below:
Sr. No. of Committee Meetings
Name of the Member -
No. Held during tenure Attended
Mr. Sudhir Agarwal 8 8
2 Mr. Pawan Agarwal 8 8
3 Mr. Girish Agarwal 8 6
D. PARTICULARS OF SENIOR MANAGEMENT Sr
PERSONNEL No.. Name of SMP Designation
4 Mr. Pathik Shah Chief Executive

Following is the list of Senior Management Personnel

as on March 31, 2025 in line with Regulation 16(1)(d) Officer - DB Digital

of the SEBI Listing Regulations: 5 Mr. Navneet Gurjar National Editor - Print
Media
Sr 6 Mr. Laxmi Prasad National Editor - Hindli
N o. Name of SMP Designation Pant City
1 Mr. Jagdish Sharma Managing Editor / Mr. Prasoon Mishra Natlon?:l)ilé(ijtglor -DB
2 Mr. Rakessh Chief Operating 8 Mr. Vineet Sharma Editor - Bhaskar
Goswami Officer - Operations English
3 Mr. Rahul J. Chief Executive Officer
Namjoshi - Radio Division
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l\?cr). Name of SMP Designation
9 Mr. Ravi Gupta Chief Human
Resource Officer
10 | Mr. Lalit Jain Chief Financial Officer
11 Mr. Satyajit Chief Corporate Sales
Sengupta & Marketing Officer
12 | Mr. Amit Prakashrao Group Chief
Waghmare Information Officer
13 | Mr. Vijay Garg Chief Financial Officer
- Radio Division
14 | Mr. Abhimanyu Chief General
Shrivastava Manager - Strategy
Head
15 | Mr. Prasoon Kumar Head - Investor
Pandey Relations
16 | Mr. Vijay Kumar TV Chief Operating
Officer — Ad Sales
17 | Mr. Om Prakash Company Secretary &

Pandey

Compliance Officer

During the financial year ended March 31, 2025, Mr.
Vineet Sharma, Editor - Bhaskar English and Mr.
Vijay Kumar TV, Chief Operating Officer — Ad Sales
were appointed in ‘Senior Management’ cadre with
effect from January 16, 2025. Further, Mr. Sanjay
Chandrashekar Joshi, Chief Buisness Officer — Ad Sales
and Mr. Upendra Kumar Gupta, President - Finance &
Accounts, SMP have resigned from the Company with
effect from closure of business hours on February 3,
2025 and March 15, 2025, respectively. Mr. Satyajit
Sengupta, Chief Corporate Sales & Marketing Officer,
a SMP has resigned from the Company with effect
from closure of business hours on April 17, 2025.

REMUNERATION OF DIRECTORS
Remuneration to Executive Directors:

Remuneration payable to the Executive Directors
is recommended by the Audit Committee and 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. Apart from salary, the remuneration
package does not contain any bonuses, stock
options, pension, fixed component, performance
linked incentives, etc.

During the financial year 2024-25, the Company has
paid remuneration to its Executive Directors as per the
details given below:
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Name of . .
Directors Designation Salary ()
Mr. Sudhir Managing 3,12,81,252/-
Agarwal Director
Mr. Pawan Deputy 2,51,66,668/-
Agarwal Managing

Director

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 2024-25 are given below:

S:)'_ Name of the Director Sittirz%fees
1 Mr. Girish Agarwal 4,00,000

2 Mr. Santosh Desai 7,00,000

3 Ms. Anupriya Acharya 7,25,000

4 Ms. Paulomi Dhawan 7,75,000

5 Mr. Runit Shah 1,25,000
Total 27,25,000

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 a meeting of Committee(s) of the
Board of which he is a Member or Chairperson
except for meeting of the Board.

c. Apart from sitting fees, Non-Executive Directors
are not paid any salary, benefits, bonus, fixed
component and 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 between three to five years from their
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respective date of appointment. The agreement e.
also contain clauses relating to termination of
appointment in different circumstances, including

for breach of terms. Either party to the agreement f.
can terminate the agreement by giving 45 days

notice.

F. GENERAL BODY MEETINGS

1. Annual General Meeting:

No amount by way of loan or advance has been
given by the Company to any of its Directors.

There was no pecuniary relationship or
transactions with Non-Executive Directors vis-a-
vis the Company other than sitting fees paid to
them.

The 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

26" AGM for FY | September 20, 2022 at Via Video
2021-22 11.30 a.m. Conferencing*

1. To re-appoint Mr. Pawan Agarwal (DIN:
00465092) as the Deputy Managing
Director of the Company.

2. To appoint Ms. Paulomi Dhawan (DIN:
01574580) as an Independent Director of
the Company.

27" AGM for FY | September 12, 2023 at Via Video
2022-23 11.30 a.m. 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.

28" AGM for FY September 3, 2024 at Via Video
2023-24 11.30 a.m. 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.

*AGM held via Video Conferencing was deemed to be held in Ahmedabad where the Registered Office of the Company

is situated.

2. Postal Ballot: o

During the financial year 2024-25, a special resolution
was passed through Postal ballot to appoint Mr. Runit
Shah (DIN: 00064657) as an Independent Director of
the Company.

Brief particulars of the Postal ballot conducted through
remote e-voting process are provided below:

e The Board at its meeting held on January
16, 2025 has appointed CS Hitesh D. Buch,
Practicing Company Secretary (FCS: 3145 &
COP No. 8195), Proprietor, M/s. Hitesh Buch &
Associates, Company Secretaries as Scrutinizer
for conducting the Postal ballot through remote
e-voting process in a fair and transparent manner
and submitting the Scrutinizer’s Report.

The Company on February 10, 2025 has sent the
Postal ballot Notice dated January 16, 2025 only
by electronic means (e-mail) to all the members
whose names appeared in the Register of
Members/List of Beneficial Owners maintained
by the Depositories viz., National Securities
Depository ~ Limited (‘NSDL’) and Central
Depository Services (India) Limited (‘CDSL’) and
whose email addresses were registered with the
Company / Depositories as on the cut-off date
i.e. February 7, 2025.

The e-voting period commenced on February 11,
2025 at 9.00 a.m. (IST) and ended on March 12,
2025 at 5.00 p.m. (IST).

Based on Scrutinizer's Report, the result of the
remote e-voting was declared on March 13, 2025.
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Votes in favour of the

Votes against the

Sr. | Type of resolution and Mode of resolution resolution
No. business Votin o o
o No. of votes 7% of total No. of votes 7% of total
votes votes
1. Special resolution: Remote 15,65,73,238 99.9980% 3,073 0.0020%
Appointment  of  Mr. e-voting

Runit  Kishor  Shah
(DIN: 00064657) as an
Independent Director of
the Company.

e The above special resolution was passed with
the requisite majority. The procedure prescribed
under Section 110 of the Act read with Rules
20 and 22 of the Companies (Management and
Administration) Rules, 2014 and Regulation 44 of
the SEBI Listing Regulations were duly followed
for the Postal Ballot while seeking approval of the
Members.

No special resolution is proposed to be conducted
through Postal Ballot as on the date of this report.

DISCLOSURES
Related Party Transactions:

All transactions entered into with related parties during
the financial year 2024-25 were undertaken at arm’s
length basis.

There were no materially significant related party
transactions entered during the financial year 2024-25
that may have potential conflict with the intent 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 Transactio