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View from Research Desk 

Hindustan Media Ventures IPO at a price band of Rs 162-Rs 175 is a strong vernacular play priced at 
a reasonable discount to leader Jagran Prakashan. We recommend SUSCRIBE  

Strong vernacular play at reasonable discount 

l HMVL prints and publishes the 3rd largest read Hindi newspaper daily ‘Hindustan’ with readership of 9.9mn 

l Healthy GDP growth, recovery in ad-volumes, recent rate hike of >10% are key growth catalyst 

l The fastest growing print media play ‘Hindustan’, being offered at 14 to 21% discount to leader Jagran Prakashan - 
SUBSCRIBE 

l Increasing competition and newsprint price are key risks 
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DISCLAIMER 

Emkay Global Financial Services Ltd. (Emkay) has two separate independent equity research groups: Institutional Equities and Private Client Group. This document has been 
prepared by Emkay – Private Client Group (Emkay -PCG). Affiliates of Emkay Institutional Group may have issued other reports that are inconsistent with and reach different 
conclusions from the information presented in this report. The views and opinions expressed in this document may or may not match or may be contrary with the views, 
estimates, rating and target price of the Institutional Equities Research Group of Emkay Global Financial Services Ltd. This document is not for public distribution and has been 
furnished to you solely for your information and any review, re-transmission, circulation or any other use is strictly prohibited. Persons into whose possession this document 
may come are required to observe these restrictions. This document is subject to changes without prior notice and is intended only for the person or entity to which it is 
addressed to and may contain confidential information and/or privileged material. We are not soliciting any action based upon this material. This report is not to be construed as 
an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of clients of 
Emkay -PCG. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Emkay-PCG will not treat recipients as customers by 
virtue of their receiving this report. We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable. It should be noted that 
the information contained herein is from publicly available data or other sources believed to be reliable. Neither Emkay, nor any person connected with it, accepts any liability 
arising from the use of this document. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for any investment 
decision. The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this 
material may go up or down. Past performance is not a guide for future performance. Opinions expressed are our current opinions as of the date appearing on this material 
only. We do not undertake to advise you as to any change of our views expressed in this document. While we would endeavor to update the information herein on a reasonable 
basis, Emkay, its subsidiaries and associated companies, their directors and employees are under no obligation to update or keep the information current. Also there may be 
regulatory, compliance, or other reasons that may prevent Emkay and its affiliates from doing so. Prospective investors and others are cautioned that any forward-looking 
statements are not predictions and may be subject to change without notice. Emkay and its affiliates, officers, directors, and employees may: (a) from time to time, have long or 
short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn 
brokerage or other compensation or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such 
company (ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions. 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. 

Analyst’s holding in the stocks mentioned in the report: NIL 


