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Safe Harbor

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Jagran Prakashan Limited (the
“Company”), have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase
or subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment what so
ever. No offering of securities of the Company will be made except by means of a statutory offering document containing detailed
information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the
Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy,
completeness, fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not
contain all of the information that you may consider material. Any liability in respect of the contents of, or any omission from, this
Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects
that are individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance
and are subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties
include, but are not limited to, the performance of the Indian economy and of the economies of various international markets, the
performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its strategy, the
Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, income or
cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of
activity, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The
Company assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements
and projections made by third parties included in this Presentation are not adopted by the Company and the Company is not responsible for
such third party statements and projections
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Management Commentary

Comment from Chairman and Managing Director

“Operating performance was better than expected. Growth in advertisement revenue was in double digit after 11 quarters and
as a result, the operating profit also registered growth in mid teens after a long time. The quarter benefited from increase in
advertisement rate coupled with the increased advertisement spend by the government ahead of elections. Local advertising
continues to post growth but national is still a concern. I hope that national will improve from this festive season. Another
positive for the industry is the correction in newsprint prices, impact of which will start reflecting from Q2FY20.

I am also pleased to note that team could successfully minimise the twin impact of continued pressure on advertisement revenue
and steep increase in newsprint prices, by being prudent and keeping tight control over the escalation in cost.

Contribution from other businesses coupled with steep reduction in loss of digital business compensated for loss of profit from
print business, to some extent. It validates once again the Group’s strategy of diversification of risk through territories and the
related businesses.

The release of readership survey will help industry in general and revenue from national market in particular as a reliable
measurement tool is back. We take pride in claiming that the Group has nearly 2.7 crores readers (Average Issue Readership)
and its mother brand Dainik Jagran being the undisputed leader in the newspaper industry. It is also heartening to note that
certain brands of the Group have recorded double digit growth in readership, which shows yet again the desirability and
relevance of the newspaper.

In the end, I would also like to report that pursuing the Group’s policy of expansion through consolidation instead of
fragmentation, the Board of company’s subsidiary has approved acquisition of one of the three largest FM radio channel
network Big FM. This acquisition will make us the largest FM radio operator in the country in terms of reach as well as revenue
and will help us grow much faster. However, this acquisition is subject to approval of the Ministry of Information and
Broadcasting, Government of India, which should be received in normal course.”

…Mahendra Mohan Gupta
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IRS 2019 Q1
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• Addition of 1.8 crore new readers since IRS 2017

• Hindi dailies have added 1 crore new readers over IRS 2017 taking total 
reader base to 18.6 crores

• Group: Total Readership of 9.19 Crores, growth of 6% over IRS 2017

• Dainik Jagran: Total Readership of 7.37 Crores, growth of 5% over 
IRS 2017

o Difference of 1.9 Crore readers than the #2 newspaper

Print Media going 
strong

Dainik Jagran is 
the Most Read 
Daily in India 

across languages

Other Publications 
strengthening 

Readership

• Inquilab is the most read Urdu daily, growth of 21% over 
IRS 2017

• Midday’s Total Readership has grown by 22% over IRS 2017

• Nai Dunia’s (incl. Nav Dunia) Total Readership growth of 
11% over IRS 2017

What IRS 2019 Q1 says…
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Shareholders
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An Attractive Shareholder Return

Dividend %  
(on FV)

207.8
178.3

254.7
226.2

308.0
350.8 349.3

310.9
274.2

52.7

128.6 128.6
164.0

114.7
137.4

302.3

404.9

93.4

FY11 FY16FY14FY12 FY18FY13 FY15 FY17 FY19

PAT

Dividend paid + Buy Back

In Rs. Crs

BUY BACK of 50L 
Equity Shares at a price 

of Rs. 95 per equity 
share aggregating to 

Rs. 47.5 Cr

BUY BACK of 1.55Cr 
Equity Shares at a price 

of Rs. 195 per equity 
share aggregating to 

Rs. 302.25 Cr

BUY BACK of 1.50Cr
Equity Shares at a price 

of Rs. 195 per equity 
share aggregating to 

Rs. 292.50 Cr
COMPLETED in July 

2018

Note: Dividend paid is as per cash flow statement, buyback included in the year of announcement

✓ Board of Directors recommended Final Dividend of Rs. 3.50 per share (175% of the FV) for FY19

✓ Distributed Rs. 1,124 Crs in form of Dividend and Share Buyback over the last 5 years

175%175% 100% 200% 175% 150% 150% 175%
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Highlights
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Group Key Highlights

Print: Double digit Ad Revenue growth after 11 
quarters

• Upward revision in DAVP rates by 25% along with higher 
Government Ads Pre-election pushed the growth further

• Local Ads growth continues into Q4 as well

• National Ads growth expected from upcoming festive 
season

Radio: Double digit CAGR with Highest Ever 
Revenue, EBITDA and PAT

• Continues to grow more than the industry with 9% revenue 
growth

• Legacy Markets growth to continue through mix of yield & 
inventory improvement

• Revenue Contribution from Phase III markets continues to 
grow with improving utilizations

Outdoor & Event: Focus on Profitability rather 
than Topline

• Surrendered low margin property

• Revenue Growth of 8% in FY19

• Operating Profit grew by 14% for full year

Digital: Improved Operating Performance and 
market position

• Revenue growth of 20% for FY19

• Reduced losses by 40% on annual basis
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MBL - Key Updates

Ranked 6th by Great Place to Work® among Best Large Workplaces in Asia, 2019

▪ Ranked #6 on this year’s Best Workplaces in Asia, 2019 study

▪ The study measured almost 1,200 eligible organizations that successfully created high-trust and high-

performing cultures in the Asia Pacific and Middle East regions

▪ More than 1.6 million employees participated in the survey studies in 8 Asia-region countries where Great 

Place to Work is represented

Update on Acquisition of Friends FM 91.9

▪ Terminates Business Transfer Agreement dated 24 April 2019 with Ananda Offset Private Limited (Friends 

FM 91.9) on account of uncertainty of receipt of regulatory approval from MIB

▪ Original Sales Alliance with Friends FM 91.9 continues for Kolkata market
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Acquisition of BIG FM 

Target  
Company 

Reliance Broadcast Network Limited

Transaction 
Structure 

• All Cash Deal 

• Primary investment of Rs. 202 Crore for 24% stake by way of preferential allotment post signing 

• On receipt of regulatory approvals investment of Rs. 348 Crore for remaining promoter stake by Q1 FY 21  

Valuation  Enterprise Value* : Rs. 1,050 Crore, Equity Value* : Rs. 350 Crore   

Financials^ FY19 : Revenue : Rs. 256 Crore | EBITDA : Rs. 85 Crore 

Advisors Legal Advisor : Khaitan & Co. Investment Banker : EY India 

Financial & Tax Due-Diligence : PricewaterhouseCoopers Financial Advisor : ICICI Securities Limited 

Key Assets Acquisition of 58 Pan-India Radio Stations;  40 Stations to be Retained, 18 Stations may have to be surrendered by RBNL 
under law 

* Subject to entering into definitive binding agreements and closing adjustments 
^Carved out un-audited financials for 40 stations to be retained. 
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Transaction Rationale

• Combined 79 Stations largest in the country, FM Foot Print of ~82%  

• Market Leadership across all key markets in terms of listenership & advertising

India’s No.1
Radio Network 

• Popular brand with 13 Years of presence, offering in the Retro Music format, with target 

market of 45+ age group 

• No cannibalisation with Radio City as the genre is different

BIG FM –

Popular Brand

• 30 new markets to be added, of which 10 markets where on MBL’s desired list as they 

were of national significance, but were either not available or were exorbitantly priced

New 

Markets 

• Helps to create a very powerful offering for advertisers to command premium pricing

• Multiple frequencies would also be able to run successfully without cannibalising

• Cost synergies that will help improve EPS

Synergies 

• Acquisition will be more cost effective than greenfield set-up 

• Acquisition pay-out spread over the years

Cost Effectiveness

RadioCity

25 – 45 Year 

BigFM

45+ Year 
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De-Risked Business Model

78%

14%

1%

7%

Print Radio Digital Events & Outdoor

Revenue Breakup – Q4 FY19

119
129

Q4FY18 Q4FY19

+9%

289

509

FY14 FY19

CAGR: +12%

Operating Revenue Operating Profit

19

30

Q4FY18 Q4FY19

+58%

40

107

FY14 FY19

CAGR: +22%

Profit Before Tax

13

25

Q4FY19Q4FY18

+93%

20

87

FY14 FY19

CAGR: +35%

In Rs. Crs
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Note: New Generation Business includes Radio, Digital, Event & Outdoor
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Print Business Performance

314
346

Q4 FY18 Q4 FY19

+10%

ADVERTISMENT REVENUE OPERATING REVENUE

PROBIT BEFORE TAXOPERATING PROFIT

434
467

Q4 FY18 Q4 FY19

+8%

84
89

Q4 FY18 Q4 FY19

+7%

101
108

Q4 FY18 Q4 FY19

+6%
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Print Business Quarterly Trend

ADVERTISMENT REVENUE OPERATING REVENUE

PROBIT BEFORE TAXOPERATING PROFIT

434
483

434
484 467

Q4 FY18 Q4 FY19Q1 FY19 Q3 FY19Q2 FY19

+8%

84

120

57

87 89

Q4 FY19Q4 FY18 Q1 FY19 Q2 FY19 Q3 FY19

+7%

101

137

76

104 108

Q1 FY19Q4 FY18 Q4 FY19Q2 FY19 Q3 FY19

+6%

314
361

311
364 346

Q2 FY19Q1 FY19Q4 FY18 Q3 FY19 Q4 FY19

+10%
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Print Business Performance – Operating Revenue

DAINIK JAGRAN MID-DAY OTHER PUBLICATION*
Print Business witnessed Ad 

Revenue Growth of 10% with 

Dainik Jagran growing at 

12% in Q4

Per copy realization in Dainik Jagran 
and Nai Dunia^ improving 

consistently;

Improved by ~13% in Q4

28
27

Q4 FY18 Q4 FY19

-3%

53 54

Q4 FY19Q4 FY18

+1%

* Other Publication excluding Mid-Day

353

386

Q4 FY18 Q4 FY19

+9%

Increased Cover Price 
across Midday Brands

^ Including Nav Dunia
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MBL: Highest Ever Operating Performance

226
271

298
325

FY17FY16 FY18 FY19

CAGR: +13%

78

91
97

113

FY18 FY19FY16 FY17

CAGR: +13%

42
57

75

96

FY19FY16 FY17 FY18

CAGR: +32%

REVENUE EBITDA PROFIT BEFORE TAX

76

82

Q4FY19Q4FY18

+8%

27
32

Q4FY18 Q4FY19

+17%

23

28

Q4FY18 Q4FY19

+24%

REVENUE EBITDA & Margin PBT & Margin

Highest ever EBITDA 

Margin of 39.0%

PBT growth 3X of 
Revenue Growth;

Operating Leverage Playing 
Out…

Delivering Results as Promised: 
Growing at

Double-Digit CAGR

36.0% 39.0% 29.9% 34.4%
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Outdoor and Events Business Performance

34
39

Q4 FY18 Q4 FY19

+14%

OPERATING REVENUE

Focus on Improving 
Profitability

Strategy:

• Events: Continue to focus 
on improving the bottom 
line

• Outdoor: Improving the 
operating margins

136
148

FY18 FY19

+8%

-2

3

Q4 FY18 Q4 FY19

5
6

FY19FY18

+14%

OPERATING PROFIT
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Digital Business Performance

Performed best amongst
its comparable peers both in 

terms of revenue growth 
and reduction in losses

Vishvas.news is now the 

official fact checking 
partner of Facebook

Launched 2 regional language 
portals – Punjabi News Portal 

(punjabi.jagran.com) and 
Gujarat News digital tabloid

(gujaratimidday.com)

Print Digital Numbers

9
8

Q4 FY18 Q4 FY19

-10%

OPERATING REVENUE

33

40

FY18 FY19

+20%

-7
-6

Q4 FY19Q4 FY18

-20

-12

FY19FY18

OPERATING PROFIT
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Softening of Newsprint Prices to Improve Profitability

Raw Material to Sales Other Expense to Sales

Softening of newsprint prices 
has started, full impact will 
be seen from Q2 FY19-20

Other costs kept 
under check in 

spite of currency 
volatility

No compromise 
made with long 

term sustainability 
of business

In Rs. Crs

35% 35% 35%
36%

36%

41%

39%
38%

Q1FY18 Q2FY18 Q3FY18 Q4FY18 Q1FY19 Q2FY19 Q3FY19 Q4FY19

20% 21%

20%

21%

19%

22% 21%
21%

Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY19 Q2FY19 Q3FY19 Q4FY19
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Digital – Investing to Build leadership

• Digital Advertisement Revenue growth 

for the year

✓ 20%  YoY Print Digital Growth at 

Rs. 39.8 Crs

• Unique mn users on Multiplatform:

✓ 45.2 mn grew by 40% YOY

• New Launches 

✓ gujaratimidday.com

✓ punjabi.jagran.com

✓ Vishvas.news

Our Digital Media Portfolio

Source: Comscore Multiplatform March 2019

mn unique 
users 

Indian website in overall 
Healthcare Industry with 

6.4 Mn Unique Users 

Ranked 3rd in 
Education category

as per Unique  
Visitors 

#1

45.2 17.5 
Mn

Hindi website in 
News / 

Information 
Category

#6

7

Awards & Certificates in Q4FY19
• 1 at Indian Digital Awards
• 2 Media Innovation Awards
• 3 at Digixx 2019
• 1 Youtube Silver Shield

Mn + Facebook 
Fans, First 

newspaper to 
cross milestone

26+

Fastest 

Growing 

Network 

in India



Financial 

Performance
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Mid-day Financial Performance

Particulars  (Rs. in Crs) Q4 FY19 Q3 FY19 Q4 FY18

Operating Revenue 26.85 28.21 27.69

Advertisement 20.01 21.21 19.89

Circulation 5.99 6.19 6.91

Other Operating Income 0.85 0.81 0.89

Expenses 23.68 25.98 23.59

Operating Profit 3.17 2.23 4.10

Operating Profit Margin 11.81% 7.89% 14.80%

Other Income 0.42 0.77 0.00

Depreciation 1.40 1.44 1.60

Interest 0.27 0.16 0.05

Profit Before Tax 1.92 1.40 2.45

Tax 0.61 0.51 1.59

Profit After Tax 1.31 0.89 0.86

Net Profit Margin 4.78% 3.08% 3.10%
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MBL Financial Performance

Particulars  (Rs. in Crs) Q4 FY19 Q3 FY19 Q4 FY18

Operating Revenue 81.87 87.02 75.93

Expenses 49.90 58.43 48.57

Operating Profit 31.97 28.59 27.36

Operating Profit Margin 39.05% 32.85% 36.03%

Other Income 4.61 4.46 5.40

Depreciation 6.91 6.75 6.67

Interest 1.52 1.37 3.37

Profit Before Tax 28.15 24.93 22.72

Tax 9.80 8.55 6.46

Profit After Tax 18.35 16.38 16.26

Net Profit Margin 21.23% 17.91% 19.99%
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Operating Margin Break-up

Particulars (Rs. in Crs) Q4 FY19 Q3 FY19 Q4 FY18

Dainik Jagran*

Operating Revenue 385.86 390.38 352.74

Operating Profit 107.95 98.81 96.75

Operating Margin 27.98% 25.31% 27.43%

Other Publications*

Operating Revenue 80.22 93.13 80.73

Operating Profit 0.60 5.28 5.23

Operating Margin 0.75% 5.67% 6.48%

Digital

Operating Revenue 8.39 10.42 9.33

Operating Profit -6.07 -2.14 -7.10

Operating Margin -72.36% -20.52% -76.07%

Outdoor and Event

Operating Revenue 39.13 38.87 34.46

Operating Profit 3.44 2.00 -2.13

Operating Margin 8.79% 5.14% -6.18%

* Excludes Digital
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Consolidated Profitability Statement

^Net of Exchange Fluctuation Gain / Loss
* Represents advertisement revenue from print, radio and digital

Note: Q2FY19 includes loss of Rs. 3.5 crores due to exchange fluctuation and  Rs. 2 crores on account of MTM losses 

Rs In Cr Q4 FY19 Q4 FY18 YoY Q3 FY19 QoQ FY19 FY18 YoY

Revenues 592.8 548.0 8% 613.8 -3% 2,362.7 2,304.0 3%

Advertisement Revenue * 433.1 397.4 459.6 1,736.6 1,697.2

Circulation Revenue 109.6 107.4 108.0 437.6 432.6

Others 50.1 43.2 46.3 188.4 174.2

License Fees 5.0 5.3 5.5 21.4 21.3

Raw Material 179.5 160.0 194.6 730.1 664.1

Manpower Cost 104.0 102.1 105.8 419.2 400.3

Other Operating Expenses 166.3 160.1 175.3 658.2 635.2

Operating Profit 138.0 120.4 15% 132.6 4% 533.7 583.1 -8%

Operating Profit Margin 23.3% 22.0% 21.6% 22.6% 25.3%

Other Income^ 12.9 11.3 15.8 40.8 46.7

Depreciation / Amortization 33.1 35.0 33.1 127.9 136.1

Interest 8.3 4.9 9.1 25.9 27.1

Share of Profits / (Losses) of Associates 0.3 0.0 0.2 0.5

Profit Before Tax 109.8 91.8 20% 106.4 3% 421.3 466.7 -10%

Tax 39.2 29.0 36.1 147.0 155.7

Profit After Tax 70.6 62.8 13% 70.4 0% 274.2 310.9 -12%

PAT Margin 11.9% 11.2% 11.2% 11.6% 13.5%

Other comprehensive income, net of income tax -1.9 1.1 0.0 -1.8 -0.4

Total comprehensive income for the period 68.7 63.8 70.4 272.4 310.5

Owners of the Company 64.5 59.9 66.6 258.8 299.4

Non-controlling interest 4.1 4.0 3.8 13.7 11.1
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Consolidated Balance Sheet

ASSETS (Rs. In Cr) Mar-19 Mar-18

Non-Current Assets 1,879.2 2,051.3

Property, plant and equipment incl. CWIP 575.0 525.7

Investment Property 91.1 90.8

Goodwill 337.7 337.7

Other intangible assets 492.8 534.2

Investments in associates accounted for using the equity 
method 11.9 5.8

Financial Assets

i. Investments 274.0 470.7

ii. Other financial assets incl. Loans 32.3 29.6

Deferred tax assets (net) 5.7 19.7

Non Current Tax Assets 39.0 19.0

Other non-current assets 19.7 18.0

Current assets 1,222.4 940.5

Inventories 167.8 66.4

Financial assets

i. Investments 220.2 46.3

ii.  Trade receivables 632.8 606.8

iii. Cash and cash equivalents 56.2 53.8

iv. Bank balances other than (iii) above 65.7 63.9

Other financial assets incl. Loans 21.8 46.5

Current tax assets (net) 0.0 0.0

Other current assets incl. Assets classified as held for sale 57.8 56.9

Total assets 3,101.6 2,991.8

EQUITY AND LIABILITIES (Rs. In Cr) Mar-19 Mar-18

Equity and Liabilities 2,101.7 2,287.1

Equity share capital 59.3 62.3

Equity attributable to owners of the Company 1816.4 1,977.4

Non-controlling interest 226.0 247.4

Non-current liabilities 289.7 270.3

Financial liabilities

i.   Borrowings 38.6 50.0

ii   Employee benefit obligations 26.3 20.4

Deferred tax liabilities (net) 224.8 199.9

Current liabilities 710.2 434.4

Financial liabilities

i.  Borrowings 305.3 97.6

ii. Trade payables 163.2 133.5

iii. Other financial liabilities 185.1 117.2

Employee benefit obligations 6.1 4.7

Current tax liabilities (net) 2.1 17.3

Other current liabilities 48.5 64.0

Total equity and liabilities 3,101.6 2,991.8



Group 

Introduction

Group Introduction
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Undisputed LEADER:

✓ Dainik Jagran leads the IRS 2019  
Q1 rankings with a total 
readership of 7.37 Cr

✓ Dainik Jagran–I-Next, Midday 
(English), Inquilab and Naidunia
registered remarkable growth in 
readership

Strong GROWTH 

Potential:

✓ Reaping benefits of geographical 
expansion and diversified market 
penetration

✓ Yield & inventory improvement 
with fixed cost model translating 
into operating leverage

FASTEST growing 

media:

✓ Print Digital grew by 20% in FY19

✓ On path to achieve Break-even 
at Operating level

RIGHT mix of stability 

and scalability:

✓ Print Business continues to 
generate cash

✓ Radio & Digital are high growth 
under penetrated businesses

✓ Long term Value Drivers

Value Proposition

PRINT RADIO DIGITAL

Print

Non Print



31

Jagran Today

Jagran Prakashan Limited holds 

72.81% 
of Music Broadcast Limited 

(RadioCity)

Print Digital

Activation OOH

Radio
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Multi Media Conglomerate – Width, Depth and Heritage

* IRS 2019 Q1
Other Source: Internal Data, Comscore Multiplatform March 2019
INext renamed as Dainik Jagran iNext, 

India’s Largest*
read daily- Dainik

Jagran

13 State 

Print 
Presence

Two #1* Print 

Dailies, Dainik Jagran
(Hindi) and Inquilab

(Urdu)

No 1 website in 

Healthcare
Industry with 6.4 mn

unique visitors

10
Publications

39 Radio 

Presence 
across 

12 states9 Language 

Operations

400+ Editions / 

Sub Editions

92+ mn* 

Readers

38 Printing 

Facilities

5 Business 

Verticals
Trusted by millions 

for over 7
decades

13 Digital 

Media Portals

#11 News / 

Information Category 
with over 45.2 mn

unique visitors
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PRINT BUSINESS DIGITAL BUSINESS RADIO BUSINESS

Brand Strength – Stability, Consistency and Trust
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Awards & Certifications

Music Broadcast Limited ranked #6 on this year’s Best Workplaces 
in Asia, 2019. The study measured almost 1,200 eligible 

organizations that successfully created high-trust and high-
performing cultures in the Asia Pacific and Middle East regions. 

MBL Best Companies to Work

Recognizing Group’s leadership position in different fields of operations, various distinguished bodies have bestowed 10 Awards upon the Group 

during the quarter

2 awards for 

Dainik Jagran*

7 awards & 

certificates for 
Jagran New 

Media*

1 awards for 

Radio City*

National Water Awards

*Received in Q4FY19

Digixx 2019 
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