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In-line growth; margin plays spoilsport  

DB Corp (DBCL IN) posted in -line revenue in Q4, although elevated newsprint prices pared 

down margin below our estimates. Q4 print advertising growth of ~6% YoY  was  led by strong 

traction across education, real estate, healthcare, jewelry , and automobile segments, while 

FMCG remain s flat. Circulation revenue declined slight ly due to fewer copies,  with shortage 

in blue collar workers . DBCL  expects strong single -digit advertising growth in FY27, aided by 

improving advertiser sentiment s  and Uttar Pradesh elections  as key trigge r, partly offset by 

rising competition from digital media. Elevated newsprint prices remain key cause for 

concern, likely dragg ing margin.  We expect ~5% revenue CAGR during FY26 -29E  and pare  

down our PAT estimates by up to 12% . We maintain  Accumulate with a lower TP of INR  260  

after  factoring in lower margin assumptions and elevated newsprint cost.  

Print business uptick led by broad-based performance: The a dv ertising segment grew c6.0% 

YoY in Q4, driven by double -digit growth across education, real estate, healthcare, jewelry , 

and automobile categories, while FMCG remain s flat. Growth was volume -led , as 

advertisement yield  remains  flat. Government advertisement normalized , due to the absence 

of election spending in the p ast year. Management expects strong single -digit advertisement 

growth in FY27 (we estimate 7% on flat base), although elevated newspr int cost and rising 

digital competition may moderate margin expansion. We expect a 5.3% revenue CAGR for the 

print segment during FY26 -29E.  

Circulation revenue remains stable: It  dropped 0.9% YoY, driven by a decline of 2% YoY in 

circulated copies, but lower than the industry’s; thus, DBCL continues to gain market share. 

Segment faces challenges, such as shortage of blue -collar workers. Its strategy is to retain 

focus on stability by resolving distribution hurdles and going deeper into existing markets; 

hence, we expect a modest revenue CAGR of 2.0% during FY26 -29E . On the digital and other 

front, revenue grew by 102% YoY on low base, the DB Ap p currently operates 20mn monthly 

active users (MAU) , and DBCL plans to scale up the business in the northern belt (in Uttar 

Pradesh). We expect the digital segment revenue CAGR of 7.0% during FY26 -29E . 

Elevated newsprint price hits margin: QoQ gross margin contracted  120bp YoY to 71.5% in Q4, 

given  elevated newsprint prices , due to ongoing global geopolitical issues. Newsprint prices 

rose to INR 49kPMT in Q4FY26 (vs avg of INR 48kPMT, up 2.1%). While DBCL expects EBITDA 

margin in the range of 24 -26%, expectations of another 6 -8% rise in newsprint prices in FY27 

could result in an impact of 130bp on gross margin to 71.1% and EBITDAM of 21.1% in FY27E.   

Retain Accumulate with a lower TP of INR 260: Q4 topline was as estimated, although 

elevated newsprint prices played spoilsport on the margin front. Consolidated revenue 

FY26E of 0.6% was flat on high base; we expect ~5.0% revenue CAGR during FY26 -29E. Uttar 

Pradesh election in FY27 is a key monitorable for growth. With ~8 -10% increase in newsprint 

prices, we expect 130bp lower gross margin, and 60bp lower EBITDAM in FY27E vs FY26. 

Thus, we pare down our EBITDA to 9% and PAT by 12% during FY27 E. Thus, we ma intain 

Accumulate with a lower TP of INR 260 from INR 280 based on 12x (unchanged) FY28E P/E 

(trading at 10.8x). We introduce our FY29 estimate . 
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Key data 

Bloomberg DBCL IN 

Reuters Code DBCL.NS 

Shares outstanding (mn) 178 

Market cap (INR bn/USD mn) 41/432 

EV (INR bn/USD mn) 35/369 

ADTV 3M (INR mn/USD mn) 19/0 

52 week high/low 292/185 

Free float (%) 26 

Note: as on 11 May 2026; Source: Bloomberg 
 

 

Price chart 
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Shareholding (%) 
Q1 

FY26 

Q2 

FY26 

Q3 

FY26 

Q4 

FY26 

Promoter 73.5 73.8 74.3 74.5 

     % Pledge 0.0 0.0 0.0 0.0 

FII 12.8 12.6 12.2 12.1 

DII 4.2 4.2 4.2 4.2 

Others 9.6 9.4 9.3 9.3 
 

Source: BSE 

 

Price performance (%) 3M 6M 12M 

Nifty (8.2) (7.3) (0.8) 

DB Corp (3.9) (11.7) 2.8 

NSE Mid-cap (3.0) (2.3) 8.1 

NSE Small-cap 5.4 1.5 14.4 
 

Source: Bloomberg 
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Key Financials 
YE March (INR mn)  FY25 FY26 FY27E FY28E FY29E 

Revenue (INR mn) 23,391 23,555 24,919 26,060 27,085 

YoY (%) (2.6) 0.7 5.8 4.6 3.9 

EBITDA (INR mn) 5,449 4,883 5,015 5,473 5,878 

EBITDA margin (%) 23.3 20.7 20.1 21.0 21.7 

Adj PAT (INR mn) 3,710 3,320 3,390 3,777 4,154 

YoY (%) (12.8) (10.5) 2.1 11.4 10.0 

Fully DEPS (INR) 20.8 18.6 19.0 21.2 23.3 

RoE (%) 16.7 14.3 13.3 13.4 13.3 

RoCE (%) 19.5 16.4 15.2 15.1 14.7 

P/E (x) 11.1 12.4 12.1 10.9 9.9 

EV/EBITDA (x) 6.4 7.2 7.0 6.4 6.0 
 

Note: Pricing as on 11 May 2026; Source: Company, Elara Securities Estimate 

0

50

100

150

200

250

300

May-25 Aug-25 Nov-25 Feb-26 May-26

(I
N

R
)

  

DB Corp 
India | Media & Entertainment | Result Update     



 

 

DB Corp 

 

2 Elara Securities (India) Private Limited  

 

  

Financials (YE March) 
Income Statement (INR mn)   FY25 FY26 FY27E FY28E FY29E 

Total Revenue 23,391 23,555 24,919 26,060 27,085 

Gross Profit 16,967 17,049 17,723 18,633 19,420 

EBITDA 5,449 4,883 5,015 5,473 5,878 

EBIT 4,412 3,885 3,910 4,290 4,618 

Interest expense 247 260 249 262 262 

Other income 821 853 889 1,042 1,221 

Exceptional/ Extra-ordinary items - - - - - 

PBT 4,985 4,478 4,550 5,069 5,576 

Tax 1,276 1,158 1,160 1,293 1,422 

Minority interest/Associates income - - - - - 

Reported PAT 3,710 3,320 3,390 3,777 4,154 

Adjusted PAT 3,710 3,320 3,390 3,777 4,154 

      
 

Balance Sheet (INR mn)   FY25 FY26 FY27E FY28E FY29E 

Shareholders' Equity 22,247 24,288 26,787 29,673 32,937 

Minority Interest - - - - - 

Trade Payables 2,423 1,840 2,109 2,177 2,247 

Provisions & Other Current Liabilities 2,197 2,298 2,316 2,332 2,345 

Total Borrowings 577 210 210 210 210 

Other long term liabilities 3,103 3,330 3,330 3,330 3,330 

Total liabilities & equity 30,546 31,966 34,752 37,722 41,069 

Net Fixed Assets 4,747 6,770 7,085 7,303 7,393 

Goodwill 19 19 19 19 19 

Intangible assets - - - - - 

Business Investments / other NC assets 6,427 8,100 8,107 8,113 8,117 

Cash, Bank Balances & treasury investments 1,219 1,062 3,101 5,491 8,423 

Inventories 2,536 2,155 2,279 2,384 2,477 

Sundry Debtors 4,520 4,641 4,910 5,134 5,337 

Other Current Assets 11,078 9,218 9,251 9,279 9,303 

Total Assets 30,546 31,966 34,752 37,722 41,069 
 

Cash Flow Statement (INR mn)   FY25 FY26 FY27E FY28E FY29E 

Cashflow from Operations 3,947 3,453 3,709 3,901 4,214 

Capital expenditure (489) (1,564) (420) (400) (350) 

Acquisitions / divestitures - - - - - 

Other Business cashflow 375 (162) (111) 42 221 

Free Cash Flow 3,832 1,727 3,178 3,543 4,085 

Cashflow from Financing (3,465) (1,883) (1,140) (1,153) (1,153) 

Net Change in Cash / treasury investments 367 (157) 2,038 2,390 2,932 
 

Key assumptions & Ratios   FY25 FY26 FY27E FY28E FY29E 

Dividend per share (INR) 5.0 5.0 5.0 5.0 5.0 

Book value per share (INR) 124.9 136.4 150.4 166.6 184.9 

RoCE (Pre-tax) (%) 19.5 16.4 15.2 15.1 14.7 

ROIC (Pre-tax) (%) 20.4 17.3 16.5 17.8 18.8 

ROE (%) 16.7 14.3 13.3 13.4 13.3 

Asset Turnover (x) 4.7 4.1 3.6 3.6 3.7 

Net Debt to Equity (x) 0.0 0.0 (0.1) (0.2) (0.2) 

Net Debt to EBITDA (x) (0.1) (0.2) (0.6) (1.0) (1.4) 

Interest cover (x) (EBITDA/ int exp) 22.0 18.8 20.1 20.9 22.4 

Total Working capital days (WC/rev) 226.8 201.2 227.6 254.6 287.7 
 

Valuation   FY25 FY26 FY27E FY28E FY29E 

P/E (x) 11.1 12.4 12.1 10.9 9.9 

P/Sales (x) 1.8 1.7 1.7 1.6 1.5 

EV/ EBITDA (x) 6.4 7.2 7.0 6.4 6.0 

EV/ OCF (x) 8.9 10.2 9.5 9.0 8.3 

FCF Yield 0.1 0.0 0.1 0.1 0.1 

Price to BV (x) 1.8 1.7 1.5 1.4 1.2 

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 

Note: Pricing as on 11 May 2026; Source: Company, Elara Securities Estimate 
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Exhibit 1: Quarterly performance 

Consolidated (INR mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Elara E Diff (%) 

Revenue  5,764 5,477 5.2 6,053 (4.8) 5,760 0.1 

EBITDA  1,044 826 26.4 1,352 (22.8) 1,213 (13.9) 

EBITDA Margin 18.1 15.1 303 bps 22.3 -422 bps 21.1 -295 bps 

Depreciation 255 244 4.8 248 2.9 250 2.2 

Interest Cost 68 65 4.3 56 21.0 60 13.7 

Other Income 132 191 (31.1) 241 (45.2) 250 (47.3) 

PBT 852 708 20.4 1,288 (33.8) 1,153 (26.1) 

Tax 230 185 24.7 332 (30.8) 288 (20.2) 

Effective tax rate (%) 27.0 26.1  25.8  25.0  

PAT 622 523 18.8 955 (34.9) 865 (28.1) 

Adj. PAT 622 523 18.8 955 (34.9) 865 (28.1) 

Adj. EPS (INR) 3.5 2.9 18.8 5.4 (34.9) 4.9 (28.1) 
 

Source: Company, Elara Securities Estimate 
 

 

Exhibit 2: Segment-wise performance 

Segmental breakdown Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) 

Print & Other Business Advertisement           4,067            3,841          5.9        3,986                2.0  

Radio Advertisement             358              376         (4.8)         486            (26.3) 

Circulation Revenue           1,162            1,172         (0.9)       1,195              (2.8) 

Digital revenue/Other revenue             177                88      102.0          386            (54.1) 

Total           5,764            5,477          5.2        6,053              (4.8) 
 

Source: Company, Elara Securities Estimate 
 

Q4 conference call highlights 

Opening remarks 

 DB Corp reported healthy Q4FY26 performance, led by continued strength in print advertising 

revenue and stable circulation trends despite macro and geopolitical uncertainty.  

 Management highlighted improving advertiser sentiment across education, real estate, 

healthcare, automobile, and government sectors.  

 The print business continues to demonstrate resilience, supported by strong regional leadership, 

disciplined cost control, and operational efficiency.  

 
Advertising revenue and outlook 

 Consolidated advertising revenue grew ~6% YoY in Q4FY26 to INR4.1bn, supported by healthy 

traction across most key advertising categories.  

 Excluding elections -related impact from base year, print advertising revenue grew 6.3% YoY in 

FY26.  

 Management highlighted strong double -digit growth in April advertising revenue and remains 

optimistic on sustaining healthy single -digit growth momentum.  

 
Margin and newsprint cost 

 Q4FY26 EBITDA grew 15.6% YoY to INR 1.2bn, with EBITDA margin improving on the back of 

operating efficiency and cost discipline.  

 Newsprint prices witnessed an upward trend during the quarter, due to higher freight, raw 

material inflation, and global supply disruption.  

 Management expects newsprint cost to rise further by ~6 – 8% in Q1FY27, although the current 

inflationary trend is viewed as temporary.  
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Circulation and print business 

 Circulation revenue remains stable, while circulation copies stood at ~3.9mn during Q4FY26.  

 Management highlighted maintaining circulation levels amid industry -wide decline remains a 

key achievement, with DB Corp continuing to gain market share in several markets.  

 The company continues to focus on editorial quality, reader engagement initiatives, and deeper 

distribution expansion to support circulation trends.  

 
Digital business update 

 Digital remains a key focus area, with the news app recording ~20mn monthly active users as of 

March 2026.  

 The company continues to witness strong traction in hyperlocal content, video formats, and 

personalized content offerings.  

 Management remains optimistic on scaling up the digital business further, particularly in Uttar 

Pradesh, while monetization initiatives are set to strengthen gradually.  

 
Radio business update 

 Radio advertising revenue stood at INR 358mn in Q4FY26, while EBITDA came in at INR 95mn.  

 My FM  expanded its network with seven new stations during FY26, taking the total to 37 cities.  

 Management highlighted all newly launched stations turned EBITDA positive within three 

months of launch, supported by lean operating cost and strong local positioning.  

 
Capex and cash allocation 

 FY26 capex was largely directed towards acquiring existing leased office and printing press 

properties across key cities, such as Bhopal, Jaipur, Kota, Aurangabad, Nasik, and Jalgaon.  

 Management believes owning these properties offers better long -term returns through rental 

savings and property appreciation.  

 The company continues to evaluate tax efficient ways of utilizing excess cash, including potential 

shareholder return options.  

 
Industry outlook 

 Management remains confident on the long -term outlook for print media, citing continued 

advertiser relevance, and strong regional readership engagement.  

 Competitive intensity remains manageable, with DBCL continuing to gain market share in 

several regional markets.  

 The company expects healthy advertising growth momentum to continue in FY27, supported by 

improving economic activity and stable advertiser sentiments.  

 
 
  



 

 

 

DB Corp  

Elara Securities (India) Private Limited   5 

Exhibit 3: Valuation 

Particulars March 2028E 

EPS (INR) 21.2 

P/E (x) 12 

Target Price (INR) 260 

CMP (INR)                       230  

Upside (%) 12.9% 
 

Note: pricing as on 11 May 2026; Source: Elara Securities Estimate 

 

 

Exhibit 4: Changes in estimates 

(INR mn) Old Revised Change (%) New  

  FY27E FY28E FY27E FY28E FY27E FY28E FY29E 

Revenue 24,631 25,678 24,919   26,060               1.2               1.5          27,085  

EBITDA 5,542 5,906 5,015     5,473             (9.5)            (7.3)           5,878  

EBITDA Margin (%) 22.5 23.0 20.1       21.0                  21.7  

Net Profit 3,867 4,264 3,390     3,777           (12.3)          (11.4)           4,154  

EPS (INR) 21.7 23.9 19.0           21           (12.3)          (11.4)                 23  

TP (INR)  280  260  (7)  
 

Source: Elara Securities Estimate 
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Coverage History 

 
  
Date Rating Target Price (INR) Closing Price (INR) 

25-Jan-2024 Accumulate 360 344 

22-May-2024 Accumulate 350 293 

16-Jul-2024 Sell 340 368 

16-Oct-2024 Reduce 340 333 

16-Jan-2025 Accumulate 300 265 

09-May-2025 Buy 300 223 

16-Jul-2025 Accumulate 300 281 

16-Oct-2025 Buy 300 242 

16-Jan-2026 Accumulate 280 239 

11-May-2026 Accumulate 260 231 
  

 

  

Guide to Research Rating 
BUY (B) Absolute Return >+20% 

ACCUMULATE (A) Absolute Return +5% to +20% 

REDUCE (R) Absolute Return -5% to +5% 

SELL (S) Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide 

preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. 

Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this 

document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document 

(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private 

Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific 

client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for 

any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara 

Securities (India) Private Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as 

principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or 

other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and 

is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, 

copied, in whole or in part, for any purpose. This Note is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any 

locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Elara Securities (India) 

Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted 

by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return 

all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can 

be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private 

Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection 

with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change 

in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely 

to enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, 

persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for 

this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and 

no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important 

to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating  to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. 

However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private 

Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other 

authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or 

proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject 

company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial 

ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara 

Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 

publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of 

interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information 

gathering and/or summarizing the final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara 

Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited 

or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) 

Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment 

banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide 

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one 

should act on such information without appropriate professional advice after a thorough examination of the particular situation. 
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Disclosures for U.S. Investors 

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of 

the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign 

Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the 

exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report through Avior US.  
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