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Media Compendium

Financials Q2FY09

Rs Mn

Revenue

YoY Change

EBITDA

YoY Change

EBITDA Margin

YoY Change

Net Profit

YoY change

Net Profit Margin

YoY Change
Advertisement Revenue
Circulation Revenue
Commissioned Revenue
Sponsored Revenue
Advt Revenue

Income from Pay Channels
Others

Remarks & Q2FY09

Result Review

Recommendation

Balaji Telefilms
1,033
32.6%

295
-25.2%
28.6%
-2208bps
181
-31.0%
17.5%
-1617bps

94%
6%

BTL's revenue (]
increased mainly on
account of overall

higher realizations from
new launches and
increase in

programming hours to
406.5 hr from 319 hrin e
Q2FYO08.

Operating profit for the
quarter declined by

30.4% YoY mainly led

by 66% YoY increase in
Telecast fees and cost

of production.

Termination of its JV

with Star TV is a big °
negative for the

company, as it will

impact the revenue
growth assumption of

the company.

Market performer with a

Negative basis

SunTV Jagran Prakashan
2,379 2,806
22.3% 17.8%
1,975 435
28.1% 1.7%
83.1% 20.8%

375bps -3296bps

923 227

15.2% 3.1%

38.8% 10.9%
-241bps -154bps

- 69%

- 23%
52% -
26% -
22% 8%

® Advertisement
revenues were up by
22.8% YoY driven by
an increase in total
Ad space and
circulation revenue,
which increased due
to better than

Sun TV continued to
maintain its leadership
in local language
programming with Ad &
Broadcasting revenue
growing at 30% on
YoY basis
The growth in
Subscription revenue expected performance
from the DTH platform by I-Next & City plus.
continued at 29% QoQ e Raw material costs
due to the buoyancy increased by 29%
provided by the entry YoY, while employee
of new DTH players expenses increased
like Reliance Big TV by 24% YoY on the
and Airtel's Digital TV. back of higher direct
The number of the expenses on outdoor
subscribers increased & event services and
to 2.3 mn from 1.7 mn the launch of two more
in same quarter last editions of City Plus.
year. ® PAT for the quarter
went up due to lower
interest expenses.
EPS for the quarter
stood at Rs.0.75.
Market performer with a
Positive basis

BUY

HT Media
3,307
17.7%

450
-20.9%
13.6%
-665bps
163
-49.0%
4.9%
-645bps
86%
13%

1%
Ad rate hikes by ~15%
& revenue traction
through increased
readership across
Hindi speaking areas
helped improve
revenue.
Raw material expenses
increased by 30% YoY
due to higher newsprint
cost (~25% YoY) and
unfavorable foreign
currency movement.
Hindustan dominates in
Bihar with a readership
of over 4 million and
commands a massive
73% share of the Hindi
readership in Bihar.

BUY

Slowing rate of economic growth and poor macroeconomic conditions leading to lower Ad spend, especially by

financial and reality segments, will hamper revenue growth of the media companies.
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Disclaimer: This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and
opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such
information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. This document is for information purposes only.
Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should
not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a
citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would
be contrary to law or regulation or what would subject HDFC Securities Ltd or its affiliates to any registration or licensing requirement within such
jurisdiction.

If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention
of the sender. This document may not be reproduced, distributed or published for any purposes with out prior written approval of HDFC Securities Ltd .
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their
value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign
currencies effectively assume currency risk.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HDFC Securities Ltd may from time to time solicit from, or
perform broking, or other services for, any company mentioned in this mail and/or its attachments.

HDFC Securities Ltd, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained
due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds,
changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

HDFC Securities Ltd and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and
financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities
of the companies / organisations described in this report.
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