
QUICK EDIT

Inspired by
Innovation

I
nnovation has been a
major buzz word at
HT Media this year.

Keeping in mind the
changing needs and
reading behaviour of the
new-age consumer, HT
donned a new look - that
of a discerning reader's
companion. Creating a
seamless bouquet of
interesting products, the
publication took exciting
steps to reach out to
readers across
geographies with content
that was credible,
informative and engaging.
From initiating a slew of
reader-friendly initiatives
to gaining a strong hold in
the existing readership
domain, HT has defied
convention. 

The core values of HT
namely, Courage,
Responsibility, Empower-
ment, Continuous Self-
Renewal and People-
centricity were infused
with the spirit of
innovation and leveraged
to great results. Taking
readers beyond the realm
of reported facts through
its 'inspired by innovation'
mantra, HT is further
consolidating its position
as an opinion-shaper.  
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T
he information landscape
might be getting demanding
by the day but we, at Hindustan

Times, are equally prepared to keep
pace with the rapidly changing time.
The readers of today have come a
long way. The 'on-the-move' gen-
eration of 21st century India want
information that fits well with their
fast moving lifestyle. They thrive on
credible, responsible yet engaging
information that is also crisp, clear
and presented in the most succinct
manner.

At HT, we take our role as an opin-
ion maker seriously and so are
always striving to improvise on our
content. Presenting an amalgam of
entertaining and serious news, we
are constantly evolving our diverse
media mix (mainstream English
and Hindi daily, Magazine, Radio,

Online, Networking, Mobile,
Job Portal etc.) to fare well with the
youth. Capturing the pulse of both
urban and hinterland India, HT
speaks to a wide spectrum of read-
ers in a language that creates the
maximum impact. 

The vibrancy we offer in terms of
design, content and the entire look
and feel has been instrumental in us,
striking a comfortable rapport with
our readers. At the editorial level, we
have pushed our team to get into the
minds of our readers and produce
content that effectively conveys what
they expect, without them seeking
alternatives someplace else. Packing
in more value, punch through words
and information, HT Media is ever
enhancing its brand portfolio and
existing media properties to stay con-
nected with its loyal readers.

Amongst the most contemporary
media conglomerates in India,
HT Media offers its readers an impres-
sive media mix that engages them
with its intellectual insights. Opening
up a world of information, that is
both entertaining and usable, the
brand is proud of its wide array of
portfolio that offers something inter-
esting for each of its patrons. We con-
tinue to engage with different groups
of readers through a series of well-
executed editorial properties that are
presented with strong communi-
cation and activation elements. 

Unflinching commitment to the
highest journalistic standards, tech-
nological innovations and strong
focus on consumer needs has put
Hindustan Times in the ranks of
the most revered English newspa-
pers. Amongst the most read English

dailies of the country, the brand
Hindustan Times is published from
Delhi, Chandigarh, Jallandhar,
Mumbai, Lucknow, Patna, Ranchi,
Jamshedpur and Kolkata, thus dom-
inating much of the country.
Hindustan Times continues to be
the largest-read English newspaper
in the region of  Delhi NCR with aver-
age issue readership of 22.58 Lac
readers (Source: IRS Q1 2011). Driven
by the commitment to providing
news and information that helps
readers enhance and enjoy life,
Hindustan Times, has in its portfo-
lio, relevant special-interest supple-
ments that cater to a variety of sub-
jects. In Mumbai, Hindustan Times
climbed to the  No. 2 position in
FY 11 amongst English broadsheets. 

HINDUSTAN TIMES

Credible, responsible & engaging
I

ndia is a vast country.  For many
of its, upwards of, 1 billion citi-
zens, reading a newspaper is not

a reality. High illiteracy rates across
many parts of the country as well as
limited access to television have cre-
ated an environment where the most
effective and easily available media
channel is the venerable radio. This
longstanding, cheapest form of enter-
tainment has made a major come-
back in the lives of people. Radio,
once again, has emerged as an inte-
gral part of the Indian media land-
scape; its reach phenomenal, its recall
value influential. This revival can be
attributed to the innovation and qual-
ity augmentation introduced into
the segment by private players. 

HT Media entered the segment
with the launch of the Delhi sta-
tion, Fever 104 in 2006. It began by
catering to the musical taste of the

capital's youth, but 'Fever 104' soon
expanded its reach to Mumbai,
Bengaluru and Kolkata as well.
Offering the best playlists of Indian
and international hits and initiating
a pioneering programming format,
the FM station has been able to cap-
ture the imagination of millions of
listeners. By staying true to its prom-
ise of quality music, the channel has
become a trend-setter with regard
to producing listener-oriented pro-
grammes and promotions.

Courtesy its vibrant content and
exciting programme palette, 
Fever 104 registered robust growth
on its quarterly and annual finan-
cial numbers. For the quarter ended
March 31, 2011, Fever clocked a rev-
enue of R26.16 Crore and an 
annual revenue of R70 Crore; 

A new tune of success
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M
int's continued focus on
growth and innovation
has held it in excellent

stead over the course of 
FY 2010-11. Mint committed itself
to a stream of initiatives, which
strengthened its product offering
and also added new streams of
revenue to the business. An action
packed year has taken Mint from
new launches and strategic
collaborations, to leveraging
technology to increase reader
connect and engagement in
cutting-edge business issues.  

Having established itself as the
second largest business paper in
the country and the preferred
choice of discerning business
paper readers; Mint further
expanded its national footprint
with the Gujarat launch. Through
this launch, Mint now reaches
out to readers in Ahmedabad,
Baroda, Surat, Rajkot and
Gandhinagar. The effort at Mint is
to keep enhancing the product
offering so that it stays relevant to
the changing consumer needs
and stays true to the 'clarity'
proposition it offers.  Towards this
end, Mint launched a new section
on Markets & Personal Finance
called 'Mint Money'. Through its
well-researched and analysed
content, Mint Money helps 

its readers develop an
understanding of how various
financial products and markets
work for them.

A significant Mint innovation was
the special iPad application
'Mint on the decade'. As Mint
readers are early adopters, the
application is a critical way to
connect with them. The application
is feature rich and supports video,
dynamic graphics and panoramas
amongst other things. 

Mint conducts high profile
events, which aim to provide
clarity on engaging business
issues through debate among top
corporate leaders and decision
makers in the country. The events
business has been a strong
contributor to building the clarity
proposition. Last year Mint
ventured into new formats
and created properties like
'Mint Luxury Conclave'. 

Mint recently entered a strategic
content alliance with business
news channel Bloomberg UTV.
Under this tie-up, they will share
content with each other on a daily
basis, and undertake various joint
editorial initiatives through the
year. This partnership will help
Mint expand its content footprint 

'Mint'ing
Achievement

MINT

H
T Media has been  actively at
work strengthening its foun-
dations for the last few years.

Throught a combination of sensible
strategic moves, optimal resource
allocation and considerable hard-
work , the  Company was able to build
a strong base upon which to create
its future. The initial results of this
effort are evident in the success we
have experienced in FY 2011. 

The Fiscal Year 2010-11 attested
to a strong, all-round performance
for HT Media with growth across the
board. 

The readership of all group
newspapers, Hindustan Times,
Mint and Hindustan, registered
new highs. Hindustan Times
retained the top slot in Delhi NCR by
a healthy margin above its closest
competitor. In Mumbai, it became
the second largest read newspaper.
HT Media group's Hindi newspaper,
Hindustan, ushered in a new vision
for Hindi editorial as its novel
direction and design proved to be a
hit with the readers and made it the
second largest read Hindi
newspaper in the country in FY 11.
Mint consolidated its position as the
second largest business paper.

Company
benefits from
astute business
decisions
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Financially, the Company was
ahead of the industry in more
ways than one. On a consolidated
basis, its revenues grew by 25% to
reach R1,815 Crore, EBITDA grew
by 26% to reach R365 Crore, net
profit grew by 33% to reach 
R181 Crore. Revenue growth was
driven by a 22% increase in
advertisement revenue within the
print segment, which reached
R1,395 Crore from R1,141 Crore
in the previous fiscal and an
impressive 63% increase in
revenue from the Radio &
Entertainment segment from 
R43 Crore in FY 10 to R70 Crore
this year. This robust revenue
growth has been partially offset
by a significant increase in cost of
raw material, reaching R628 Crore
in FY 11 from R476 Crore in the
previous year, due to higher
circulation and newsprint prices. 

In a significant strategic move, 
HT Media demerged the Hindi busi-
ness into a subsidiary company -
Hindustan Media Ventures Limited
w.e.f. December 2009. Therefore
naturally, the standalone results for 
FY 11 are not comparable with those
of FY 10. On a standalone basis,
revenue stood at R1,256 Crore,
EBITDA at R324 Crore, and

net profit at R178 Crore. The Board
of Directors has recommended a
dividend of 18% amounting to
R8.46 Crore (excluding corporate
dividend distribution tax of
R1.37 Crore) for shareholders'
approval at their ensuing AGM. 

HT Media's business outlook

remains promising on account of
consistent growing readership of its
group newspapers, continuous
improvement in advertising yields,
a strong balance sheet capable of
supporting investments in growing
businesses, net cash of  R406 Crore
and net fixed assets of R824 Crore,
increasingly improving performance
of relatively newer businesses like
HT Mumbai, Radio and Mint, and
finally, the Company's continuing
investments in the digital space.

It  maintained its No.2 position,
3rd time in a row with average issue
readership of 6.88 Lac readers as per
IRS Q1 2011 results. It has also been
strengthening its reader-connect and
engagement in all the other markets
it is present in. 

HT City: Delhi's definitive guide
on lifestyle, happenings and enter-
tainment; is also a daily supplement.
Offering an entertaining look on the
latest happenings from the world of
glamour and movies, Delhi's most
talked about fashion, eating places
etc., HT City's content is anchored
to connect with the youth. 2010 was
an exciting year for the brand as it
went beyond the boundary of daily
reporting and initiated activities that
meant more reader involvement.
Introducing exciting and engaging
activities, like Delhi's Most Stylish
Awards, Crystal Awards etc., the sup-
plement took a step towards getting
more involved in the lives of the read-
ers and providing them with a plat-
form where it was their voice and
opinions mattered. 

HT Brunch: The weekly Sunday
magazine has everything a reader
would want to spend a lazy day-off
reading. Offering interesting cover-
age on food, travel, fashion, youth,
music, technology, celebrities etc.,
the magazine packs in quality read-
ing material along with world class
production values. The magazine,
aimed at the well-heeled youth of
the city, is at par with any interna-
tional glossy in terms of look, con-
tent and information. In terms of
innovation, the magazine has had a
thrilling year with the launch of
Brunch Quarterly's first edition in
the month of January, which  received
an encouraging response and was
praised for being refreshingly differ-
ent from other magazines on the
stand. 

HT Business: Known for its 
cutting-edge reportage, innovative
design and intelligent use of info-
graphics, HT Business presents the
most complex of corporate nitty-grit-
ty and jargon in a comprehensive
and interesting way. The latest hap-
penings of the business world are
explained through concepts and ideas
which are more accessible to the
readers. The edition is packed with
interviews and expert views on the
happenings in the world of business.
The special edition demonstrates
how innovation, when merged with

superlative design elements, can ele-
vate stories and make them engag-
ing and eye-catching. 

HT Horizons: HT Horizons offers
much needed guidance and men-
torship to students, which is exceed-
ingly helpful in the wake of intensi-
fying competition. It is a supplement
dedicated to serving the needs not
only of the student community, rang-
ing from Class 10th to post graduates,
but also the parents who are inter-
ested in the successful future of their
child. The supplement is a source of
comprehensive information regard-
ing career options, admission alerts,
campus tech talk, mock exams, exam
tips and hostel life apart from other
relevant topics. 

HT Next: A newspaper exclusive-
ly for students in school. Innovation
as an essential ingredient is packed
in its every edition. Keeping in mind
the needs of our young target read-
ers, there is a constant effort to keep
them feeling engaged. Over the past
year, HT Next has introduced many
new and exciting features. The pop-
ular 'Top 5' segment on the front page
of the newspaper, which connects
with our young readers by provid-
ing interesting information in an easy
to absorb format, added two more
sections - 'Top 5 Odd News' and
'Top 5 Newsmakers'. The sections
have been well received by the youth
as evidenced by their positive feed-
back. Another new feature titled 'My
School, My Dream' was added to the
'Beyond Books' section. Few other
features such as 'Little known coun-
tries', 'Tell me why' and 'Cultural

buzz' and a once a month special
feature with graphics, illustrations,
visuals etc., were introduced to make
the supplement more appealing,
interesting, educational and insight-
ful. 

HT Estates: HT Estates as a sup-
plement partners with and provides
the readers with information that
allows them to intelligently buy or
sell their properties. It offers count-
less options regarding the buying
and selling of property. In addition
to presenting property retail infor-
mation and options, the supple-
ment notifies readers about the legal
aspects involved with realty trans-
actions.  

Shine Weekly: Shine Weekly with
its unique relationship with
Shine.com, is the only print career
supplement which offers both online
and print recruitment under one
umbrella and one brand. Shine
Weekly was recently re-launched
with a brand new look and prom-
ise of hundreds of jobs for its read-
ers. Shine Weekly also offers valu-
able information on overall career
development, interview tips, HR
trends, hot hiring sectors and many
more useful career-related topics. 

HT Live: A supplement that offers
its readers a 'peek around the cor-
ner'.  It highlights the hits and miss-
es of infrastructural development
and lifestyle centered on neighbour-
hoods. This offering, full of interest-
ing local news and local advertising,
helps readers immediately address
their requirements. 

Credible, responsible & engaging
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I
n its first nine months of com-
mercial production, HT Burda
has registered total revenues of 

R65 Crore. A significant part of this
came from exports, which accounted
for nearly 80% of the revenues.
HT Burda printed and exported about 
132 million copies of high quality cat-
alogues for a wide variety of clients
across the length and breadth of Europe,
as a result of which the company earned
foreign exchange to the tune of
€9.4 million. HT Burda  successfully
established some of the best practices
in the industry in areas of pre-press,
safety and environment friendliness
and ensured they were incorporated
in the everyday workings of the press.
Every employee of HT Burda  has been
trained to embrace safety and the com-
pany is in the process of obtaining a
'green' certificate for compliance to
environmental issues.

HT Burda is one of the largest com-
mercial printing facilities in India.
It was the first commercial
Rotogravure installation in the sub-
continent for paper as a substrate.
The most unique proposition of
Rotogravure technology is embed-
ded in the very core of direct ink trans-
fer to paper. World over, this tech-
nology has been adopted by pub-
lishers to produce quality product
on lower grammage paper, thereby
saving paper. 

HT Burda has contributed great-
ly towards the Company's goal of
sustainable value creation for its
stakeholders.  Not only does it help
lower costs and optimize resources,
HT Burda  has also taken the
HT brand beyond national borders
and has positioned it as a serious
contender in the commercial print-
ing market overseas. 

witnessing  vigorous growth of 93%
quarter on quarter and 63% on an
annualised basis. The focus through
the year was on consolidating and
increasing yield in Delhi and Mumbai
while Bengaluru and Kolkata saw
Fever 104 surpass industry growth.
With regard to the EBITDA numbers,
Fever 104 yet again came out on top.
For the quarter ended March 31, 2011
EBITDA numbers witnessed a healthy
growth, generating R6.67 Crore with
an EBITDA margin of 25.5%. The
annual EBITDA number was record-
ed at R12 Crore, a major leap from
R-0.82 Crore registered in 2009-10.
The business continues to be cash
positive and generates cash from
operations internally.

Fever's constant focus on program-
ming innovation and listener enter-
tainment has resulted in consider-
able increase in its audience and
therefore a positive all-round finan-
cial performance. Over the course of
the year it has been responsible for
introducing exciting, path-breaking
concepts to radio, for instance broad-
casting the 'Ramayana', a first for the
Indian radio industry. The program
was an outstanding success and led
to a breakthrough in listener num-
bers, facilitated collaborations with
key corporations and most impor-
tantly, took radio as a medium beyond
music. Fever Ramayana won the best
editing and best sound award at the
New York Radio Awards 2011. Fever
will actively be broadening the reach
of this award-winning content through
CDs, mobile downloads and the like. 

FY 11 was also the year of diversi-
fication as Fever widened its foot-
print to cover other areas of mass
entertainment.  Through events such
as musical concerts with artists of
great repute like Kailash Kher,
Shubha Mudgal, Pankaj Udhas, as
well as shopping festivals and other
international gigs, Fever was able to
generate increased brand awareness.    

Special mention must be made for
the 'Fever Tree of Wishes' an initia-
tive that was met with appreciation
from all quarters of society and attract-
ed the attention of thousands, one
of whom was the Chief Minister of
Delhi. The tree of wishes is a unique
concept where wishes were written
on balloons. The wishes were tied
together and the "tree" of balloons
was released into the open sky.

The coming year augurs well for
the radio and entertainment divi-
sions of HTML as management is
confident that continued innovation
and business diversity will help main-
tain and enrich the positive trends
in the radio marketplace.  

Successful from the word Go
HT BURDA

Union Minister for I&B,  Smt. Ambika Soni inaugurating the HT Burda plant
in Greater Noida on 2nd March, 2011 in the presence of  Smt. Shobhana Bhartia,
Chairperson, HT Media and Dr. Hubert Burda, CEO & Promoter of
Hubert Burda Media, Germany.
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'Mint'ing
Achievement
to multiple platforms and reach
new audiences. Mint content is
today available across formats -
Print, TV, Web, Mobile and
Onground Events. The business
is able to offer these as
integrated offering to both its
readers and advertisers. To drive
strong engagement with clients
and hence revenue, the business
adopted this approach of
offering integrated solutions.
This solutions approach is
already contributing to the
business and will be one of the
key drivers of growth in the next
few years.

Praise and recognition
has been forthcoming for the
efforts at Mint. Pitch magazine
has rated Mint as the No. 1
business newspaper brand for
the second year in a row. Mint
won two awards at the
12th Society of Publishers in
Asia awards for Editorial
Excellence. Monika Halan,
Editor, Mint Money has been
selected as one of the
16 Yale World Fellows for 2011. 

With a comprehensive
product offering, strong pillars
of growth in place, clear
advertiser proposition and an
eye to innovate - Mint is ready to
leap into its second phase of
growth that will make it a strong
and profitable No. 2 business
paper. 

FROM PAGE 1

PARTICULARS FY 11 FY 10 FY 09 FY 08 FY 07 FY 06
KEY PERFORMANCE INDICATORS (R in Lac)
Revenue 1,81,517 1,45,380 1,37,965 1,24,712 1,07,634 84,104
EBITDA* 36,489 29,077 10,963 21,376 20,539 13,585
Cash Profit 18,470 14,171 3,411 13,884 13,794 9,264
Net Profit 18,091 13,591 91 10,133 9,704 3,558
Net Worth 1,30,221 96,894 84,854 85,281 76,414 69,154
INVESTMENTS (R)
Face Value/share 2 2 2 2 2 10
Dividend/share 0.36** 0.36 0.30 0.40 0.30 1.20
EBITDA/share 15.5 12.4 4.7 9.1 8.8 30.3
LIQUIDITY RATIOS
Current Ratio (times) 1.0 0.9 1.1 1.8 2.0 3.0
Debt Equity Ratio (%) 16 32 44 26 22 25
Interest Coverage Ratio (times) 11.9 7.5 1.3 8.8 11.3 7.0
EFFICIENCY RATIOS
Inventory Ratio (Days) 78 70 135 75 81 92
Debtors Turnover Ratio (Days) 51 61 58 58 50 53
FA Turnover Ratio (times) 2.2 1.7 1.8 2.1 2.6 2.2
EBITDA (%) 20 20 8 17 19 16
RETURN
Return on Equity (%) 14 14 0 12 13 5
Return on Capital Employed (%) 12 11 0 9 10 4
EPS (R) 7.70 5.78 0.04 4.33 4.14 7.90

*EBITDA is before Exceptional Items
**Proposed, subject to shareholders’ approval

HISTORICAL DATA (CONSOLIDATED)
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Dear Shareholders,

The Indian story continues to be one of growth and
opportunity. Now $1.7 trillion large, the Indian econo-
my continues to expand at a rate which continues to
be in the high single digits. Yet, numbers can't capture
the entire phenomenon that India is. The country
remains a successful and enduring democracy of 
1.2 billion people. Socio-economic indicators such as
the literacy rate and life expectancy too continue to
improve. According to the latest Census, the literacy
rate in the country is 74%, almost 10 percentage points
higher than what it was just a decade ago. 

The market for most products and services is large,
with more people entering the middle-income group
every year. Rapid urbanization, a high proportion of
young people, a growth in the number of the English-
speaking working class, and increasing exposure to
diverse lifestyles also make the market a sophisticated
and complex one with two underlying themes - 
optimism and aspiration. 

In the last decade, India consolidated its position as
the world's second fastest growing major economy.
This decade, it will build on those gains, unlocking the
potential of its people and natural resources. 

The macro-economic changes were accompanied
by changing societal norms, attitude and behaviour.
Media just doesn't have to chronicle these changes;

it has to cope with them and continue to stay relevant
and useful. 

The latest economic data that came from the 
government indicate that the economy expanded by
8.5% in 2010-11. Clearly, it has rebounded smartly
after a modest 6.7% expansion in 2008-09. In 2009-10,
it grew by 7.4%. Other emerging economies too grew.
Still, some worries remain on account of high interest
rates and food price inflation.

The sharp revival of the Indian economy has helped
the media sector regain momentum. The latest
FICCI-KPMG report on the media industry indicates
that this resurgence has come on account of a strong
growth in advertising revenue. Advertising spends
grew by 17% in 2010 to R26,600 Crore and accounted
for 41% of the total revenue of the media industry. 

Print continues to be relevant - it accounted for
almost 50% of total advertising revenue in 2010 - and,
according to the report, will see an average growth of
10% over the next five years in subscription and adver-
tising revenue to touch R31,000 Crore. 

Your Company has tracked the changing habits and
preferences of readers and advertisers - sometimes
even before the changes happen. Our continuous 
initiatives to sense the pulse of the audience and

realign our servings accordingly has been instrumen-
tal in the rising appeal and popularity of our brands -
across the print, radio, online and mobile platforms.
Our strategic focus on new media has started showing
results and will intensify as we move ahead. 

Your Company completed a corporate restructuring
by demerging the Hindi business into a separate enti-
ty, Hindustan Media Ventures Limited (HMVL). This
move was well thought through, keeping in mind the
underlying growth potential of the Hindi business and
the focus required to unlock its true potential. In 
2010-11, HMVL successfully concluded an Initial
Public Offering (IPO) of shares, recorded a healthy
growth of 19% in revenue and 'Hindustan' emerged as
the second largest read newspaper across all lan-
guages in India in terms of total readership. 

Your Company did equally well in 2010-11.
'Hindustan Times' continued its dominance in Delhi
and the National Capital Region and further strength-
ened its No.2 position in Mumbai. The No. 2 business
daily in the country, 'Mint', continued to build on its
strengths by its launch in Ahmedabad and Hyderabad.
Our radio business returned healthy profits during the
year. Our mobile solutions business gained good rev-
enue in the very initial quarters of operations. Our
world-class printing facility, under the joint venture
company, HT Burda Media Limited, commenced
commercial operations during the year. And our
online businesses continued to grow.

Your Company's consolidated revenue reached 
R1,815 Crore in 2010-11, from R1,454 Crore in 2009-10.
Consolidated EBITDA recorded a growth of 26% to
touch R365 Crore. Our consolidated net profit was
R181 Crore in 2010-11, an impressive 33% growth over
the previous year's R136 Crore. 

I'd like to share with you my view on the Company's
performance and the road ahead. 

In the past decade, we launched Mint, Fever, job
portal Shine.com and student-focused portal 
HTCampus.com, a mobile solutions business, and the
Mumbai edition of Hindustan Times; grew Hindustan

into the force it has become; launched a joint venture, 
HT Burda, to take advantage of opportunities in the
printing space; and listed two companies on the stock
exchange. This is an impressive record for a decade's
achievements by any standard. 

Going forward, these businesses will serve as
multiple growth engines for your Company. The
impressive growth in the radio business, and encour-
aging signs of revenue opportunities in our online ven-
tures has encouraged us to look for opportunities to
grow, both organic and inorganic. We are systemati-
cally building a diversified media conglomerate, in
line with emerging trends and opportunities in the
business across the world. 

I'd like to thank all our stakeholders - employees,
shareholders, readers, advertisers, listeners, lenders,
governments and society at large. 

And I'd like to invite all of you to accompany us in
our quest to create and share sustained value.

Thank You!

Shobhana Bhartia
Chairperson & Editorial Director

LETTER
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Kindly share with us an operational review on
sustained growth of Hindustan Times.
Riding on the back of an encouraging

2009-10, a significant objective this year
was to sustain our growth in key markets
by focusing on young readers, fast-grow-
ing geographies and, as always, high-
quality editorial content. Over the last few
years, we have made sustainable growth
an unrelenting focus for the Company
across the board.  As a result we have seen
consistent results over the past year.  

The revamp of our flagship brand,
Hindustan Times, was very well received
and has helped in strengthening our lead-
ership in Delhi and NCR. At the same
time, Hindustan Times has registered sig-
nificant growth in Mumbai where it is now
the No. 2 among English broadsheets. In
the last round of IRS (Q1 2011), the aver-
age issue readership of Hindustan Times
in Delhi NCR was 22.58 Lac (a 3% increase
over the previous round). In Mumbai,
Hindustan Times has established itself as
the clear no.2 with a readership of
6.88 Lac. More importantly, Hindustan
Times has registered a growth in reader-
ship in 10 of the last 11 rounds.

We launched revamped Hindustan
Times in several key cities of Punjab in
order to significantly improve our reader-
ship in the region. Mint was launched in
Hyderabad in April of this year, expanding
its footprint to a key market in the South.

We are also branching out to connect
with readers in ways that are not based
only upon print media. Hindustan Times
Leadership Summit is now acknowledged
as the premier conclave in the country; in
addition, properties like Campus Calling
and HT City Crystal Awards were
enhanced in terms of content and overall
experience to engage with readers on a
different level.  

Fever 104 has truly arrived. This year
has seen significant improvement in the
Delhi listenership of Fever 104. We started
the year at an 18.8% share (12+ listeners)
in Week 1. We hit no.1 in the first week of
March and went on to consolidate our
position successfully in the month of May
with an average weekly share of 20.2%.
Fever 104 has also registered a remarkable
revenue growth of 63% this year. Going

forward, we see immense potential in
radio and the broader entertainment
industry and are working on tapping into
this exciting segment.

FY 11 has shaped up to be a validation
and confirmation of the smart business
decisions we have taken over the last few
years. It has provided us with a strong
foundation to build upon in the coming
future. 

You have finally managed to make solid inroads
in the western markets through your Mumbai
edition. Where else do you plan to expand with
the presence of your flagship brand
Hindustan Times?
Consolidation is the need of the hour.

We plan to take steps to secure our posi-
tion in our key markets.   

Delhi NCR is an extremely fast-growing
market. Its importance cannot be over-
stated - given the rapid development in
the state, the growth of the new townships
of Gurgaon, Noida, Kundli and others and
the setting up of base of a number of
multinational and national companies,
Delhi NCR is becoming a major consump-
tion state within the country.  The contin-
uing growth in readership in Delhi NCR
would have a major impact on revenues.
We need to leverage our leadership posi-
tion here to build loyalty for the brand
amongst a broad section of readers.  

In Mumbai, we are on a strong upward
trajectory and we would like to continue
this trend in readership and revenue. 

As I mentioned, we have recently re-
launched Hindustan Times in five key
cities in Punjab. As part of our strategic
plan, we are also revamping our products
in the key upcountry markets of UP,
Uttarakhand, MP, Chattisgarh, Bihar,
Jharkhand, Rajasthan and Haryana. As a
national news organization, our aim is to
reach readers beyond the metros.  

Our core target group continues to be
the affluent and the young readers. This
focus of ours has not undergone any
change and we remain committed to pro-
vide high quality and credible content to
our readers across various segments. 

However, we are now looking at smaller
segments within these large groups to
reach out with customised offerings. We
have done several seasonal supplements

and magazines which reach out to more
specific targets.

What were your thoughts on the IRS survey
3 and 4 for 2010?
The IRS survey is a shining validation of

our customer-centric approach to the
business. We have worked at making our
operating model more customer-centric,
with decision-making focused in this area.
Customer inclusion and interaction are
becoming a way of life. We have devel-
oped a number of properties based direct-
ly upon our understanding of our con-
sumers. Building a Company where the
customer is at the centre is a critical deter-
minant of success. The IRS Survey has val-
idated that we are on the right track.   

Overall, Hindustan Times has emerged
as the second largest English newspaper
in India with 36.9 Lac daily readers. It is
also the fastest growing among all English
dailies, having added nearly 1 Lac readers
over the previous round. 

As per the results of the survey,
HT Delhi has been ranked the leading
newspaper in Delhi NCR in the last 4
rounds of the IRS. This is an incredible
achievement and showcases the reach of
our publication in Delhi. Additionally,
brand HT is registering a strong impact in
an important section of the market - it has
a lead of 1.4 Lac readers in SEC A over its
competitors.  In Mumbai, HT continues to
be the fastest growing daily and has
entrenched itself as the undisputed No.2
English daily.  

This year, our premium business daily,
Mint, consolidated its position as the No.2
business daily in the country. According
to the IRS, Mint had a readership of
1.99 Lac, with 80% being exclusive readers. 

This unprecedented showing in the IRS
is a source of pride for us as an organiza-
tion because it confirms our close rela-
tionship with our readers. 

After capturing the interest of the youth readers
and audience, since revamping Hindustan Times
two years back, what lies in the offing?
The last few years have been about

strengthening the foundations of our
business.  They have been about creating
a stable architecture at HT Media through
its various businesses supported by func-
tions such as Marketing, Finance and
Human Resources. We are building a
house with strong foundations. One of our
leading goals is satisfied customers, stake-
holders and employees.  

A major strategy this year was to ener-

gize the HT ethos and culture. The key
decision of developing innovation as a
core competency was undertaken by the
HT Media leadership team. We are going
to be relentless in our pursuit of embed-
ding innovation into the very foundations
of our organization as it is a widely held
view that this century is going to belong to
the companies that are willing to inno-
vate. From No TV Day to Reverse Channel
for old newspapers to movie reviews by
people, there are fantastic, innovative
ideas emerging from our teams.
Developing our innovation muscle is a
priority for us and we are looking to
enhance capabilities in this area over the
coming year.

An important area that we have con-
sciously looked at is the induction of fresh
talent into the Company, especially at the
entry level. We are certain that, overtime,
the talent within HT Media would increas-
ingly become younger and sharper. A pri-
mary area for the induction of young tal-
ent was in the key function of editorial.

Our focus on the young readers in our
markets remains paramount. HT Next,
our newspaper for schools, continues to
do well. HT Edge, our new offering for the
youth has met with an enthusiastic
response in Delhi. Hindustan, our Hindi
daily, has introduced a slew of interesting
and innovative products aimed at the
youth; these include Hindustan Jobs,
Jaano English and Movie Magic. In addi-
tion, Hindustan has launched a women's
supplement and magazine - Anokhi - and
a personal finance supplement,
Hindustan Money.  The launch of these
products and the introduction of new
youth oriented sections are making our
mainline dailies - Hindustan Times and
Hindustan - more youthful.  Equally, the
editorial content is becoming richer and
more relevant.

We intend to maintain our course on
sustainable growth to achieve the long
term goals that we have set for ourselves.
We will not get complacent in our success
but continually strive to build upon it to
reach new heights of achievement.
Through prudent control over our costs
and expenses, diligent evaluation and
mitigation of risk, adherence to the high-
est standards of corporate governance,
treating our customers as paramount and
working as a great team, I have not a shad-
ow of a doubt that we will be well on our
way to triumph.

RAJIV VERMA
OUR STRATEGY WORKS
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We have Multiple
Growth Engines



ECONOMY
The financial year 2010-11 proved to be mixed bag for
the global economy. While some mature economies,
like the United States and Germany, managed to avoid
the threat of a double dip recession, other smaller
economies were not as fortunate. Portugal, Greece and
Ireland were forced to confront critical challenges 
related to sovereign debt, necessitating the enforce-
ment of severe austerity measures. The United States,
however, was able to increase its quarterly GDP growth
to 3%, on an adjusted basis, by Q4 of FY 2011. Moreover,
according to the US Labour Department, unemploy-
ment fell to 8.7% from 10% over the previous year.  Inspite
of decreased unemployment, the enduring upward
pressure on pricing and growth of home sales  contin-
ue to be a cause for concern. The spotlight has recent-
ly been turned on commodity prices, which have shot
up exponentially over the past year, especially in the
case of base metals, crude oil and precious metals. The
unabated rise in food prices is of persistent concern.
The crisis itself has led to a dramatic deterioration in
fiscal positions, causing some market worries about fis-
cal imbalance in many countries. The global economy
was also plagued by geo-political tensions on display
in Greece and Libya which effectively led to a surge in
crude oil prices. Subsequently, natural calamities in
Japan also resulted in logistics supply setbacks and
could be responsible for checking economic growth
in the immediate future.

In sharp contrast to the global economic difficul-
ties, the Indian economy has continued on its track of
recovery over the past year, even though soaring rates
of inflation triggered some alarm. Not unlike China,
the other major emerging economy in the region, the
Reserve Bank of India was compelled to raise inter-
est rates in tranches eight times last year in order to
keep inflation under control while still maintaining a
healthy rate of growth. According to quick estimates
released by CSO, the GDP of India may have grown
by 8.6% during FY 2011. The country continues to ben-
efit from the advantages of growing domestic con-
sumption, led by favorable demographics, as the aver-
age spending per capita also shows increases there-
by supporting the country's growth. The Reserve Bank
of India estimates the country's GDP will continue to
grow at least 8% per annum despite certain mone-
tary tightening measures. 

The WPI inflation remained in the alarming dou-
ble digits for the major part of the year, primarily due
to high food commodity prices. The boost to the econ-
omy was aided by a healthy 4% growth in the agricul-
tural sector, following a robust monsoon season, as
well as sustained growth in some areas of the service
sector.

INDUSTRY     
After struggling through a lean patch in 2009 due to
the global slowdown, the media industry showed clear
signs of recovery in 2010. Following the growth in the
country's GDP, a simultaneous hike was seen in
different industry sectors and the subsequent increase
in advertising expenditure and sales promotion reflect-
ed positively in media sector growth as well. In order
to mitigate the slowdown of the previous year, the
media and entertainment industry had undertaken a
number of cost optimization measures as a result of
which it not only surpassed revenue growth in 2010
over 2009 by 11% (Source: FICCI Frames 2011), but
also improved its profitability. These growth trends
are expected to persist in the coming year since the
overall Media Spend as a percentage of GDP is still
extremely low in India, when compared to other key
global markets (Source: IIFL Research). According to
the FICCI-KPMG Report, the media and entertain-
ment industry may achieve growth of 13% in 2011 to
reach R738 billion, and an overall CAGR of 14% over
the next five years across all segments. The contribu-
tion of advertising revenues to the overall revenues
for the industry is increasing every year and is likely
to touch 42% in 2012, a jump from approximately
35-37% in previous years.

According to the FICCI Frames estimates, adver-
tisement revenues in the print media segment prom-
ise to show a projected growth of around 13% over the
next three years from a much lower CAGR of 8% between
2007 and 2010.

Unlike developed countries, it is estimated that
the future of print media in India is far from bleak. The
FICCI-KPMG study suggests that a higher level of lit-
eracy is helping the cause of print media in reaching
out to the masses, particularly in Tier II and Tier III
towns. Print media accounts for approximately 30%
i.e. R19,288 Crore of the total M&E revenues. It is expect-
ed to grow at a CAGR of 10% reaching R31,010 Crore
in 2015.

It may be noticed that over the years, revenues from
English language print media have enjoyed a major-
ity share of revenue. Revenue generated from Hindi
and regional languages will catch up with English, but
will take a few years to match the annual revenues
anticipated for the English print media segment in the
coming years. 

OPERATIONS REVIEW
The financial year 2011 was a landmark year for 
HT Media. It began with the completion of the
Company's restructuring following the demerger of
its Hindi business undertaking into Hindustan Media
Ventures Limited (HMVL) and a subsequent IPO by
HMVL. The demerger and IPO were instrumental to
the Company's process of unlocking the value of the
Hindi publications, and brought about a subsequent
autonomic significance to the publications as inde-
pendent profit centers.   

In FY 2011, HT Media cashed in on growing adver-
tising volumes and posted strong growths in revenue
and profits following the revival of the economy in India. 

Leading from the front with Hindustan Times
HT Media substantially expanded its reach across all
business verticals within print media. As per the Indian
Readership Survey released by the Media Research
Users' Council in April 2011 [IRS Q4 2010],
Hindustan Times has consolidated its position as the
second largest read English newspaper in India, as the
market leader in both Delhi and NCR area, and as a
strong No. 2 player in Mumbai, with growth registered
in nine out of the last ten rounds of IRS reporting.
Hindustan Times was also re-launched in key towns
of Punjab to serve this affluent state even better, and
is now within striking distance of leading circulation
and readership in most key markets of Punjab and
Chandigarh. In the readership survey undertaken last
year, HT Mumbai surpassed the competitor in terms
of readership though the lead is marginal at present.
We hope to build on our lead to aggressively take on
the competition and to strengthen our leadership in
the commercial capital.

Pan-India Business newspaper
In FY 2011 our business newspaper Mint made strong
progress with its launch in Kolkata and Chennai to
establish strong Pan-India credentials within the
R6 billion business newspaper segment. It was also
launched in Hyderabad in April 2011. Thanks to these
moves, it consolidated its position as the 2nd largest
read business daily in India, with an over 25% reader-
ship share in the key markets of Delhi, Mumbai and
Bengaluru. Mint's collaboration with 'The Wall Street
Journal' and 'Bloomberg' has given the newspaper the
edge in appealing to the sensibilities of a discerning
and exceedingly well-educated reader. Our immediate
challenge is  increasing readership in all other places
at a similar pace as in Delhi, where Mint remains the
reader's choice. 

Growing the Hindi segment
The aggressive investments made into the expansion of
Hindustan in previous years were also responsible for
Hindustan becoming India's second largest Hindi news-
paper, according to the Total Readership figures from
IRS Q4 2010.  Hindustan's position as a dominant No.1
in Bihar and Jharkhand and a strong No.2 in Delhi NCR
remains unchallenged; it further accelerated its rapid
pace of expansion by a launch in Gorakhpur. We are
proud to report that with regard to our Hindi flagship
product Hindustan, HMVL was able to register strong
growth of over 27% in advertisement revenue over the
previous financial year, well above the industry average
of 20% (approx). This proved to be a major contributor
in ensuring our overall growth in FY 2011 revenues was
at a healthy 25%.

Impetus on Radio business
HT's foray into the R4 billion radio industry was part
of the Company's strategic goal of gaining a toehold
in all segments of the media business. It currently runs
a radio channel, Fever 104, in four metro cities-Delhi,
Mumbai, Bengaluru and Kolkata. Since breaking even
approximately a year ago, HT Media's radio business
has begun to make an impact. The pace at which the
radio business grew over the last financial year was
astounding.  Even though revenues were a modest
R70 Crore, growth was close to 63%. Supported by
these encouraging results the Company will focus on
consolidating and strengthening radio presence in
metropolitan cities before expanding elsewhere.

Meanwhile, the Company continues to look for inor-
ganic  opportunities in this business, as there are
chances that this sector may show signs of consoli-
dation in the near future. According to the
FICCI-KPMG report, the radio segment in the media
and entertainment industry is expected to record a
CAGR of close to 20% from 2010 to 2015, promising a
healthy future for early entrants into the business.

Mobile Solutions - Capturing opportunity
HT Mobile continued its successful run in the year
2010-11. The Company ventured into many new areas,
where it established itself as a credible player by win-
ning clients' trust through innovation and
optimum delivery using advanced technology. Many

new clients were welcomed onboard. Innovative mobile
applications for varied platforms like J2ME, Android,
BlackBerry and iPhone were developed and proved
to be instant hits. Many campaigns also played a part
in scripting this success. HT Mobile is well on its way
to tremendous vertical growth.

Digital foray and Internet business
In FY 2011, HT Media's subsidiary Firefly e-Ventures,
which manages the digital businesses saw significant
development on a number of its projects. 

The job portal Shine.com has gained traction in terms
of increasing its database from 40 Lac candidates to over
65 Lac candidates. Shine continues to be the fastest grow-
ing job portal in the Indian market, with page views of
over 18 million per month, and almost 4 million visits
per month, as of March 2011.

HTCampus.com was a new launch for the business,
aimed at providing students with the help they need
to make informed decisions regarding higher educa-
tion. Comprehensive, updated and relevant college
information is in place for over 15,000 institutes across
the country. The website has been appreciated for its
intuitive user experience and traffic has already grown
to almost 2.5 million page views per month.

Printing - Starting on a strong note 
During FY 2011, the Company successfully launched
its printing business with its joint venture partner
Burda Druck, Germany in full commercial operations,
and hopes to capture on the opportunities emerging
in the business in the near future. With the expertise of
Burda and the state-of-the-art printing facilities in
Greater Noida, well equipped to meet global require-
ments for bulk printing and publishing, HT Burda has
already experienced international success and is gear-
ing up for an action-packed year.  

Partnership for Growth - Going strong
HT Media's 'Partnership for Growth' initiative, begun
in FY 2007-08, enables the Company to enter into
strategic partnerships with potential growth compa-
nies. Through these collaborations, HT Media pro-
vides a complete media platform to its partners in
order to cater to their advertising and brand-
building needs and thereby contributes to their growth.
In return, HT Media ensures a committed stream of
revenue for a longer term and participates in the growth
and value created by advertising.

The Company continued to show a strong perform-
ance under this initiative even though the external
economic environment was not entirely favourable in
the wake of the economic slowdown. The highlight
of the year was a well defined focus on the active man-
agement of the portfolio of investments. This focus
ensured that the Company obtained significant returns
through planned exits, sale of assets and portfolio
rationalization measures. In terms of new partner-
ships, the Company executed a number of quality
deals with prestigious companies across sectors under
this initiative. 

The profits earned from the sale of assets under this
initiative in FY 2010-11 were to the tune of 
R13.53 Crore, and thus contributed significantly to the
Company's bottom-line. Furthermore, the initiative
continued to bring in appreciable incremental adver-
tising revenue and thereby also contributed to the top-
line of the Company. 

Deal exits will become increasingly critical as
the investment portfolio of the Company expands.
In such a scenario, the strong measures taken
by HT Media this year for active portfolio
management will serve as an important foundation
for the future.

FINANCIAL PERFORMANCE
The financial performance of HT Media for 
FY 2011 has been very encouraging and is
reflective of the Company's ongoing focus
on revenue optimisation, maximisation of
operating efficiency and belief in nurturing
future growth engines. The highlights of
financial performance are summarised
below:  

CONSOLIDATED REVENUES
Net Consolidated Revenues registered a growth of 25%,
up from R1,454 Crore to R1,815 Crore. The broad fac-
tors that contributed to this growth were as follows:

Net increase of R307 Crore in revenues from the
print segment representing a growth of 22%. This
was primarily contributed to by the following:
• Growth of 22% in Advertising Revenues which

moved from R1,141 Crore in FY 2010 to
R1,395 Crore in FY 2011. This growth was attrib-
utable to, both, an increase in advertising volumes
as the media industry expanded as also pricing
aided by a surge in readership scores across
HT Media's publications.

• HT Burda registered revenues of  R62 Crore in
the first year of operations (R7 Crore earned in
FY 2009-10) following commissioning of both its
printing machines in the first quarter of
FY 2010-11.

• Job work and scrap sales grew 80% and 82% respec-
tively (contributing to additional revenues of
R17 Crore and R9 Crore respectively) - the
former on account of better utilisation of
(higher) printing capacity and the latter, follow-
ing an increase in newspaper circulation and
consequent newsprint consumption.

• Circulation revenue remained static over last year
at R183 Crore as an increase in newspaper cir-
culation was offset by reductions in cover prices
across several locations consequent to compet-
itive pressures.

Revenues from the Radio & Entertainment seg-
ment registered growth of 63%, up from R43 Crore
in FY 2010 to R70 Crore in FY 2011, driven by growth
in advertising volumes and also from sponsored
events.

The Internet segment witnessed a growth of 85%
in its revenues which expanded from R5.6 Crore
in FY 2010 to R10.4 Crore in FY 2011. This increase
in revenue was attributable in large part to the suc-
cess of the Shine.com portal which has seen a surge
in registrations and page views in its second year
of operations.

CONSOLIDATED PROFITS
While a large part of the growth in profits during the year
is attributable to increasing revenues, there has been a
conscious effort to contain costs while, at the same time,
make investments in new ventures which require nur-
turing in the initial phases. The potential erosion in prof-
itability from a hike in newsprint prices combined with
adverse foreign currency movements during the year and
additional cost of operation of new ventures (for exam-
ple, HT Burda, launch of Hindustan in Gorakhpur and
launch of Mint in Ahmedabad and Hyderabad) was effec-
tively managed through careful planning of inventories,
currency hedges, more effective manpower planning and
capacity utilisation. As a consequence, Net Consolidated
EBITDA witnessed a growth of 26%, up from R289 Crore
in FY 2010 to R365 Crore in FY 2011. EBITDA as a per-
centage of revenue was maintained at 20%.

A significant reduction in interest cost was achieved
during the year on account of optimised treasury oper-
ations. The debt mix and volume have been optimized
in such a manner that despite eight rounds interest
rate increase by RBI, the overall interest out-go was
reduced by 20%.

Net Profits rose by 33% from R136 Crore in
FY 2010 to R181 Crore in FY 2011. As a percentage of
Revenue, PAT improved from 9% to 10%.

FIXED ASSETS
Gross Block as at 31st March, 2011 expanded to
R1,213 Crore from its previous level of R1,033 Crore as
at 31st March, 2010. This increase is primarily attribut-
able to commissioning of the printing facilities at
HT Burda, launch of printing facilities in Gorakhpur
(HMVL) and enhancement of printing capacity in Mohali
(HTML) and the Indo-Gangetic belt (HMVL).

The increase in Gross Block corresponds to a reduc-
tion in Capital Work-in-Progress from R129 Crore as at
31st March, 2010 to R19 Crore as at 31st March, 2011.
This is on account of completion of work related to com-
missioning of the printing facilities in HT Burda as
also some part of the Indo-Gangetic belt expansion
whereby work had commenced by 31st March, 2010.

Consequent to the above, the Fixed Assets Turnover
Ratio has improved from 1.7 times to 2.2 times. 

INVESTMENTS
Investments as at 31st March, 2011 increased to
R760 Crore, up from R475 Crore as at 31st March, 2010.
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FY 2011 FY 2010 Growth %

Total revenue 1,81,517 1,45,380 25

Advertisement revenue 1,39,477 1,14,097 22

Circulation revenue 18,277 18,329 0

Revenue from Radio 7,038 4,305 63

EBITDA 36,489 28,933 26

PBT 25,710 18,913 36

PAT** 18,091 13,591 33

EPS (R) 7.70 5.78 33

Total expenditure 1,45,028 1,16,447 25

Raw material cost 62,794 47,607 32

Personnel cost 30,090 25,198 19

Spend on Sales & Marketing 13,533 11,588 17

**After minority share of Profit/Loss

An operator adjusting the Console (control panel) of Regioman printing machine 
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This increase is primarily attributable to additional
investments in Mutual Funds and Fixed Maturity Plans
with cash generated from operations as also from tem-
porary deployment of IPO proceeds from HMVL, ear-
lier during the year.

INVENTORIES
Inventories as at 31st March, 2011 increased margin-
ally from R120 Crore to R146 Crore. Some part of this
increase is attributable to the start-up of HT Burda
operations during the year. However, the Inventory
Turnover Ratio has improved from 12.11 times to
12.47 times.

SUNDRY DEBTORS
Sundry Debtors increased from R242 Crore (61days)
as at 31st March, 2010 to R252 Crore (51days) as at
31st March, 2011. This increase is a consequence of
the start-up of HT Burda's operations. Excluding debtors
related to HT Burda, Sundry Debtors have remained
static despite higher revenues, demonstrating that
debtor collections have been very robust during the
year.

LOANS
Loans decreased from R402 Crore as at
31st March, 2010 to R312 Crore as at 31st March, 2011.
The proceeds from the HMVL IPO were utilised to
repay loans availed during the initial period of trans-
fer of operations of the Hindi business from HTML to
HMVL in FY 2010. This has also contributed to the
lower interest expense for the year.

INNOVATIVE INITIATIVES
Our Company persisted with its strategy of pursuing
an innovation led model. This strategy resulted in a
number of enterprise level innovations as well as day-
to-day innovations which took place in FY 2011. 

A novel innovation that was embarked upon in 
FY 2011 was the creation of a 'No TV Day' in the
Mumbai market. This campaign encouraged citizens
of Mumbai to say no to watching television on the
29th January, 2011 and instead connect with their city
and fellow citizens. The strategy met with resounding
success, and we hope to build upon this property in the
future.

Another successful innovation that was undertaken
at our Hindi newspaper was called 'Hindustan Money'.
This initiative is joint venture between HMVL and Mint
where Mint is the exclusive content provider. Once
again, 'Hindustan Money' received a very positive
response from readers in the Hindi heartland. 

In addition to the various initiatives, we constantly
strive to create a good mix of exclusive news stories,
in-depth features, analytical pieces, news-you-can-use,
and international content in our business newspaper
'Mint'. Furthermore, this last year has marked the begin-
ning of a concerted effort to make digital platforms an
important point of connect with readers. 

On the Hindi publication front, the goal is to create
a truly local paper with appropriate coverage of nation-
al and international events as well. The different 
editions of 'Hindustan' make proximity the primary 
factor when determining the news to be published.  The
major driving force behind coverage is local news and
events.

RISK MANAGEMENT & INTERNAL CONTROL
The Company has a robust Internal Audit Program
wherein all locations along with their different func-
tions are audited once a year to obtain a 360° view of

the business.  Special emphasis on adequacy of Internal
Controls is backed by the Company's risk - based
internal audit approach which ensures:

accurate financial reporting and adherence to exist-
ing policies and procedures
compliance with legal and statutory obligations 
thorough vouching for transactions encompass-
ing all the areas of operations
review of all functions and departments for their
efficiency and effectiveness

Internal audits are thoroughly discussed for all the
identified risks and their action plans, at both the
location and corporate levels which in turn leads to
effective and efficient mitigation plans with definite 
timelines.  Subsequent audits further confirm the com-
pliance of the previous action plans to ensure effective
treatment of the identified risks.

Key findings are periodically discussed at the
Management Committee meetings for their oversight
and necessary deliberations. The Audit Committee peri-
odically reviews the internal audit reports and initi-
ates corrective action as and when necessary.

During the year, based on the internal audit obser-
vations, several processes were mapped, policies and
guidelines were formulated to further streamline and
strengthen the processes. Special attention was paid to
strengthen the IT Security platform and create aware-
ness across the organization regarding the following
of IT best practices.

This approach has led to higher level of risk con-
sciousness in the system and in turn has helped the
Company achieve higher standards of corporate gov-
ernance.

CONNECTING WITH THE YOUTH  
HT Media, as a group, has made the youth of India a
priority, be it school children reading a newspaper for
the first time or a student trying to get into universi-
ty. 'HT Next', the school newspaper, has seen signifi-
cant investment in the past year with initiatives such
as the 'Wall of Books' and the Annual HT School Quiz
in Delhi, all of which deepened HT's relationship with
schools, students and their teachers. Hindustan
increased its investment into 'Pratibha Samman',
which offers an annual scholarship to students.
Hindustan Times in Mumbai adopted the idea as well
and launched a HT Scholarship program which saw
13,000 applicants, vying for 500 scholarships of

R50,000 each. It was the biggest School Scholarship
program in the country. 

In Delhi, youth engagement went a step further with
the launch of India's first dedicated youth daily - 
'HT Edge', a newspaper that was designed specifical-
ly for and with inputs from the youth. The mainstay
of this paper is content contributed by a specially
formed Youth Editorial Board that works in collabo-
ration with HT Editorial. 

In addition, 'HT Campus.com' is a new initiative we
launched with the dual goal of carrying out business
objectives as well as providing students with the help
they need in making informed decisions about their
educational future. Innovative new features to sup-
port students are being continually added, including
Test Preparation Modules and a revolutionary new
concept of Common Application Forms expected to
drive significant growth for the website in the future. 

HUMAN RESOURCES INITIATIVES
HT Media places great import on the well-being and
development of its people. As of 31st March, 2011, the
manpower strength of HTML was 2,708. It is vital for
the Human Resources function to develop innovative
methods to engage with and partner in the growth of
each of those employees. 

Training was a major initiative on HR's agenda this
year. Our Annual Training Calendar is rigorously fol-
lowed in terms of both behaviour and skill develop-
ment programs. Certain Supervisory Development
Programs are mandatory and are part of the joining for-
malities, ensuring that HT's leadership approach is
understood and followed across the board. Editorial
trainings in editing, reporting and design are conduct-
ed in-house by experienced senior journalists and adapt-
ed to suit the nature of publications or other business
interests of HTML. 

The Company's five guiding values are deeply ingrained
in the organization and are instilled in all employees,
from new recruits to the Leadership Team. It is our orga-
nizational philosophy that employee engagement comes
from challenging tasks, appreciation, celebration of
success and competitive remuneration. Measuring per-
formance against these criteria makes it objective and
transparent and therefore reward becomes fair and
non-ambiguous. 

The Performance Management Process is strong and
standardized in its implementation. There are three

main segments in the PMP - Self Appraisal, Developmental
Feedback and Rating Discussion. These segments
address the employee's growth journey with HT Media
and are closely reviewed by department heads. Feedback
surveys are carried out for employees at the Leadership
levels along with skill enhancement trainings  in order
to build team work and management capacities.

Finally, the quarterly Star Awards function is a
corporate reward mechanism in which star perform-
ers are identified and significantly rewarded. The cul-
ture of the organization is that of promoting transparen-
cy and adopting a progressive, people-centric approach
to the functioning of the Company.

OUTLOOK
HT Media will look to consolidating and building upon
a year of encouraging results and forging ahead in the
coming years towards our goal of rising amongst the
country's leading media conglomerates while adapt-
ing to our reader's changing needs and lifestyles. 

We remain upbeat about sustaining a high growth
rate in advertisement revenue in both English and
Hindi publications. These will be achieved in light of
a major revival in advertisement spending in various
sectors. The Company plans to promote its business-
es, in particularly the ones that have been signifi-
cantly impacted by the hike in domestic consump-
tion, and attract the attention of an increased num-
ber of young readers in the coming years. 

Our strategy to focus on high growth areas of clas-
sifieds, DAVP, automobiles, FMCG, education and real
estate is likely to be sustainable as these areas con-
tribute the maximum in terms of advertising revenues. 

We remain committed to improving yields and vol-
umes of the Mumbai edition, which has already gained
the second spot in readership. The Mumbai edition
has been showing revenue growth of close to 30%, well
above the average 20% for our English publications. 

With regard to our radio business, the target is to con-
solidate our No. 1 position in Delhi and strengthen our
position in Mumbai, Kolkata and Bengaluru. The indus-
try projections for radio indicate robust growth in the
coming year. With the introduction of Fever Entertainment,
we now have additional product offerings in the market
as well as an improved perception as a thought-leader
in the industry.

With the growth of internet penetration in the coun-
try, HT's digital business continues its journey of con-
solidating its position as a major player in the industry.
HT's digital offerings, Shine.com and HTCampus.com
are on aggressive growth paths and aim to become the
leading platforms in their segment in the coming years.
Riding on the strength of our innovative propositions
and a keen understanding of the rapidly changing needs
of digital consumers, we believe we are in an excellent
position to leverage the increasing popularity of inter-
net across the country.

CAUTIONARY STATEMENT
Certain statements in this Annual Report may be
forward-looking statements. Such forward-looking state-
ments are subject to certain risks and
uncertainties like regulatory changes, local political or
economic developments, technological risks, and many
other factors that could cause our actual results to differ
materially from those contemplated by the relevant for-
ward looking statements. HT Media Limited
will not, in any way, be responsible for any action taken
based on such statements and undertakes no
obligation to publicly update these forward-looking state-
ments to reflect subsequent events or circumstances.

F
Y 2010-11 proved to be a land-
mark year for Hindustan. In the
latter half of the year the Indian

Readership Survey (IRS) results for
Q4 2010 confirmed the daily had
raced ahead of its competition to
emerge as the second largest read
newspaper across all languages in
the country. Post the demerger,
Hindustan Media Ventures Limited
(HMVL) has continued to focus on
strengthening its regional footprint
and moving towards faster growth.
As a result of which, Hindustan, the
flagship brand of the company,
attained significant success and con-
solidated its leadership position. 

The brand underwent a massive
makeover in the beginning of 2008.
The overarching result of this shift
was an introduction of innovation
in all aspects of the marketing mix,
change in product philosophy, design
overhaul, an aggressive wave of brand
promotion, extensive on-ground acti-
vation  and  critically, a massive expan-
sion in its footprint in the states of
UP and Uttarakhand. Consequently,
Hindustan instantaneously captured
the hearts and minds of young read-
ers in India, ensuring the publica-
tion's continued growth in
readership, which has reached to
3.66 Crore readers (Total Readership
IRS Q1 2011). From the hinterlands
of India to its urban landscapes, the
daily, with its credible, informative
and engaging content mix, reassert-
ed its position as an eminent source
of news for its readers. 

As a responsible publication,
Hindustan takes its role of an opin-
ion shaper seriously and is constant-
ly striving to enhance the standards
of journalistic quality it has set for
itself. It is thanks to this ethos, that
in round after round of the IRS,
Hindustan regularly comes out on
top.  Over the last three years
Hindustan has grown from 4 to 15
editions, 13 Lac to 21 Lac circulation
and from 85.51 Lac (IRS R2 2007)
daily readers to 118.1 Lac
(IRS Q1 2011) readers.  

The year 2010-11 was a significant
year for HMVL in many other ways
as well. Apart from its flagship brand,
Hindustan, doing tremendously well,
the Company also launched its maid-
en IPO. Unlocking the value of the
Hindi print business, the IPO raised
R270 Crore. 

During the course of the year,
Hindustan continued on its forward
march in its expansion plans and
launched a new edition in
Gorakhpur covering an important

gap in its UP coverage. With this
launch, Hindustan is now present
in all but two districts of UP.
Additionally, the company also
modernised its printing facilities at
various locations in Bihar and
Jharkhand to better cater to a rap-
idly growing economic zone. The
year saw another refresh of brand
Hindustan with content overhaul
of the Hindustan paper and a com-
plete makeover of the supplement
portfolio. With  a stimulating bou-
quet like Jaano English, Anokhi,
Hindustan Jobs and Nayi Dishayein,
Hindustan, has taken another
giant leap towards delighting its
readers.  

Owing to initiatives  such as these,
HMVL's turnover grew by 19% with
advertising revenue showing an
impressive increase of 27%. Aided
by this improved turnover, HMVL
grew its EBITDA by over 12%. Overall,
HMVL had a successful year and
looks to the future with a lot of opti-
mism. 

A new chapter for Hindustan 
H

T Mumbai, the Mumbai
based edition of Hindustan
Times, started FY 2010-11

by crossing a new landmark and
establishing itself as the No. 2
English broadsheet in the city.
Readership grew to over 6 Lac and
registered an impressive jump of
22% since the previous year.
The edition has grown in ten of
the last eleven Indian Readership
Survey (IRS) rounds and has main-
tained its consistent growth story.
The IRS 2010 demonstrated that
when compared to its closest
competitor, the publication held
a lead of over 41,000 readers in
terms of Average Issue Readership
(AIR).  

The growth in readership has
come courtesy HT Mumbai's year-
round efforts at connecting to
readers with useful, informative
and innovative content.  Through
their unique initiatives the team
was able to address the interests
of readers belonging to various
demographic groups and com-
munities.  Every week a wide range
of topics, from education, lifestyle,
social responsibility to the envi-
ronment, were tackled in the pub-
lication. An active dialogue with
readers was maintained by invit-
ing them to share their views and
opinions on various topics.  Social
networking sites, like Facebook
and Twitter, played an important
role in attracting interest to
these issues and were used

strategically to increase reader
engagement. 

HT continuously strives to be a
thought leader rather than just a
news distribution organization. This
was especially evident in the way
HT Mumbai broached issues that
were relevant to the residents of the
city and encouraged them to get
involved and raise their voice on
subjects that mattered to them.  An
initiative under the umbrella of
'Mumbai First' was the largest pub-
lic dialogue held in Mumbai.
Reporters met over 11,000 citizens
of Mumbai and collected vast
amounts of data on issues like health,
civic infrastructure and education
and were able to identify the 'weak
links' responsible for hindering
development at the grassroots level.
Once again, the response was a
direct validation of HT Mumbai's
connect with the Mumbai reader.
This exercise in collaboration with
the citizens of Mumbai culminat-
ed in a citizen's charter which was
handed over to the Maharashtra
Government.

Various initiatives were also
undertaken to engage our younger
readers. Editorial campaigns
like 'Top schools of Mumbai',
'Campus Calling' -a counseling
programme for students,
'Hot Careers in Mumbai' all received
an extremely positive response from
our readers. A new weekly column
- 'Campus Cocktail' brought to read-
ers the latest trends popular around

campuses and was a hit with the
target readers. 

This year HT Mumbai very
actively and aggressively endeav-
oured to garner increased audi-
ence interest through various read-
er-centric initiatives and pro-
grammes. The strength of the print
medium was smartly and signif-
icantly leveraged to reach out to
a greater number of people. As a
result, the publication not only
gained readership but also
emerged as a concerned and
responsible player in the media
landscape. Various causes like
'SOS! Save Our Open Spaces',
'BMC Prune Overgreen Trees
Soon' and 'No TV Day', which
were given the shape of a mean-
ingful mass campaign during the
fiscal year, stand testimony to the
publication's position as a com-
mitted and responsible partner.
A special 8 page memorial trib-
ute was produced to mark the
2nd anniversary of the attacks of
26/11. Each edition of the news-
paper carried with it a candle to
commemorate the tragedy and
express HT's solidarity with the
citizens of the city. 

2010-11 has been a year of great
innovation and initiatives at
HT Mumbai. In the coming years,
the publication hopes to roll out
many more reader-friendly ini-
tiatives, which will ensure high
readership numbers and contin-
ually engaged readers. 

HT MUMBAI

Innovation Mumbai-style
HINDUSTAN

View of the HT Mumbai Press
























































