
 

 

 

Ref: NMW/CS/03/2020            27th November, 2020 
 
National Stock Exchange of India Limited 
Exchange Plaza, C-1 
Block G. Bandra Kurla Complex, Bandra East  
Mumbai- 400051 
 
Trading Symbol: NEXTMEDIA 

 
BSE Limited 
25th Floor, P J Towers 
Dalal Street 
Mumbai - 400001  
 
Security Code: 532416 

 
Sub:   Intimation of outcome of the Board Meeting held on 27th November, 2020 and disclosure 

under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015, as amended (“SEBI LODR”) 

 
This is to inform you that the Board of Directors of the Company at its meeting held today, i.e. 27th 
November, 2020 (which commenced at 11:00 a.m. and concluded at 12:45 p.m.) has, inter-alia, 
transacted the following businesses:- 
 

1. (a) Approved and taken on record the Un-audited (Standalone and Consolidated) Financial 
Results for the quarter and half-year ended on 30th September, 2020 (UFRs) pursuant to 
Regulation 33 of SEBI LODR; and (b) taken on record the Limited Review Report of Statutory 
Auditor viz. M/s B S R and Associates, Chartered Accountants (BSR) on the said UFRs 
(enclosed herewith as Annexure - A). 
 

2. (a) Approved and taken on record the revised Un-audited (Standalone and Consolidated) 
Financial Results for the quarter ended on 30th June, 2020 (revised UFRs) pursuant to Regulation 
33 of SEBI LODR; and (b) taken on record the Limited Review Report of BSR on the said 
revised UFRs (enclosed herewith as Annexure - B). 

 

3. (a) Approved and taken on record the revised Audited (Standalone and Consolidated) Financial 
Results for the quarter and financial year ended on 31st March, 2020 (revised AFRs) pursuant to 
Regulation 33 of SEBI LODR; and (b) taken on record the Auditor's Report of BSR on the said 
revised AFRs (enclosed herewith as Annexure - C). 

 

Declaration of Chief Financial Officer on unmodified opinion in the Auditor's Report on the said 
revised AFRs is enclosed as Annexure - D. 
 

4. Approved the revised Audited (Standalone and Consolidated) Financial Statements pursuant to 
IND-AS compliant Schedule III to the Companies Act, 2013 for the financial year ended on 31st 
March, 2020. 

 

This is for your information and record. 
 
Thanking you, 
Yours faithfully,  
 
For Next Mediaworks Limited 
 
 
 
 
(Diksha Singh) 
Company Secretary 
 
Encl: As above 
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Regd Office: Unit 701 A, 7th Floor, Tower-2 , lndiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road, Mumbai - 400 013 
Email ID : cs@nextmediaworks.com Website : www.nextmediaworks.com 

CIN· L22100MH1981PLC024052 Tel No· 022-44104104 

Statement of unaudited standalone financial results for the three months and six months ended September 30, 2020 
IINR in Lakhs exceot oer share data) 

Standalone 
Three months Ended Six months ended Year Ended 

Sr. Particulars September 30, June 30, 2020 September 30, September 30, September 30, March 31, 2020 
No. 2020 2019 2020 2019 

(Unaudited) (Audited) 
(Unaudited) (Revised) (Unaudited) (Unaudited) (U'naudited) (Revised) 

/Refer note 51 IRefer note 51 

1 Income 
a) Revenue from operations - - - -

b) Other income 17.94 7.54 190.85 25.48 208.31 229.47 
Total income 17.94 7.54 190.85 25.48 208.31 229.47 

2 Expenses 
(a) Employee benefit expenses 7.66 6.98 0.10 14.64 25.60 44.13 
(b) Finance costs 34.39 34.07 54.11 68.46 91.96 138.94 
(c) Other expenses 23.75 11.99 23.71 35.74 71.18 122.60 
Total exoenses 65.80 53.04 77.92 118.84 188.74 305.67 

3 IILossl / Profit before exceotional items and tax 11-21 147.86) (45.50) 112.93 193.36) 19.57 176.20) 

(Loss)/ Profit before finance costs (EBITDA) and exceptional 
4 items I3+2bl (13.47) (11.43) 167.04 (24.90) 111.53 62.74 

5 Exceotional items (lossl - . . (2,018.00) 

6 l(Lossl / Profrt before tax 13+5) (47.86) 145.50) 112.93 (93.36) 19.57 (2 094.201 
7 Tax expense 

Current Tax . . - . 

Deferred Tax - - . . 

Total tax expense - . 

8 Net (loss)/ Profit after tax for the period (6-7) (47.86) 145.50) 112.93 193.36) 19.57 r2 094.201 

9 Other Comprehensive Income (OCI) net of taxes 
Items that will not to be reclassified subseguentl:t to l!rofit or 
loss 
Remeasurement of defined benefit plans (0.45) 0.41 0.55 ro.051 0.55 1.63 

10 Total Comprehensive income/(loss) for the period (8+9) (48.31) (45.09) 113.48 (93.41) 20.12 (2,092.57) 

11 Paid up equity share capital (Face value INR 10 per share) 6,689.29 6,689.29 6,689.29 6,689.29 6,689.29 6,689.29 

12 Other equity excluding Revaluation Reserves as per audited (6,129.48) 
balance sheet 

Not Annualised Not Annualised Not Annualised Not Annualised Not Annualised 
13 (Loss)/ earnings Per Share (of lNR 10 each) 

Basic and Diluted (0.07) (0.07) 0.17 (0.14) 0.03 (3.13) 

I ' 
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Annexure - A



Notes: 

The above un-audited standalone financial results for the quarter and six months ended September 30, 2020 were reviewed and recommended by the Audit 
Committee and approved by the Board of Directors at their respective meetings held on November 27, 2020. The Statutory Auditors of Next Mediaworks Limited 
('the Company') have conducted "Limited Review" of these results in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('SEBI (LODR)') as amended and have issued an unmodified review opinion. 

2 The standalone financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of the 
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

3 Considering the nature of operations, the Company has concluded that there is only one operating segment as per Ind AS 108 'Operating Segments'. Accordingly, 
no separate disclosure of segment information has been made. 

4 Management has been continuously evaluating the possible effects that may result from the pandemic relating to COVID-19 on the operations and financial results 
of the Company for the quarter and six months ended September 30, 2020. The Company has considered and taken into account internal and external information 
and has performed sensitivity analysis based on current estimates in assessing the recoverability of financial and non financial assets. Given the uncertainties 
associated with nature, condition and duration of COVID-19, the impact assessment on the Company's financial information will be continuously made and 
provided for as required. 

5 HT Media Limited (Holding Company), received a whistleblower complaint ('WB Complaint') in August 2020 from a named employee of the radio business on his 
last working day. The WB Complaint alleged anomalies resulting in deficiencies in certain financial reporting processes of the radio business of the Company's 
Subsidiary i.e. Next Radio Limited. The Holding Company, in accordance v.1\h its whistleblower policy, and as confirmed by respective Audit Committees appointed 
an independent law firm which worked closely with two independent accounting firms for an in-depth comprehensive review. The said investigation brought out 
practices indicating the following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial statements. 
Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts. 
c. Circulating improper balance confirmation requests (by including invoices without delivery/ requests for advertisement) to customers (with such balances either 
remaining unconfirmed or disputed) resulting in reporting higher revenue. 
d. Potentially improper credit approvals including forced/ credit approval under protest at the instructions of senior management of the Radio business. 

Further, based on a very detailed investigation performed, the investigating team and the management concluded that the above mentioned findings were confined 
to a stream of revenue ('pure money') of radio business of the above mentioned subsidiary only and were not pervasive across other financial statement captions. 
The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or misappropriation of funds. 
The final findings of the investigation have been presented to the Audit Committees and Board of Directors of the Company and the Holding Company, including 
multiple status update briefings in the interim. The Audit Committees have considered the report. The management has also placed before the Audit Committees 
an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a plan for integration of IT systems 
used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies and practices with emphasis on adoption of 
better ethical codes and practices. The Audit Committees have also made their recommendations for action against the employees involved in the wrongdoings to 
the respective Board of Directors for their consideration. The Board of Directors have considered and accepted the said investigation report and are in the process 
of taking appropriate steps in the best interest of the Company and its various stakeholders. 
As an outcome of said investigation, management has revised the comparative information as disclosed in the standalone financial results. 
The Company has made an assessment of and believes that it has provided for the financial impact arising from the this matter including non-compliances with 
laws and regulations, to the extent identified and believes that the additional financial impact, if any, arising from adjustments due to instances other than those 
identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Company needs to further strengthen its internal control environment, 
in order to minimize the instances of overriding of certain internal controls by senior management officials. The Company is taking necessary action to address 
these material weaknesses including tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact on certain other financial statement captions. 

6 The certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results has been placed before th Board of Directors. 
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7 Standalone Balance sheet as at 

I ASSETS 
1) Non current assets

a) Investment in subsidiary
b) Income tax assets
c) Other non-current assets
Total Non-current assets 

2) Current assets
a) Financial assets

i) Investments
ii) Trade receivables
ii) Cash and cash equivalents
iii) Loans

bl Other current assets 
Total current assets 

TOTAL ASSETS 

II EQUITY AND LIABILITIES 
1) Equity

a) Equity share capital
b) Other equitv
Total eauitv

2) Liabilities
Non-current liabilities
a) Financial Liabilities

i) Borrowings
ii) Other financial liabilities

b) Provisions

Total non-current liabilities 
Current liabilities 
a) Financial liabilities

i) Borrowings
ii) Trade payables

(a)Total outstanding dues of micro enterprises and
small enterprises
(b)Total outstanding dues of creditors other than of

micro enterprises and small enterprises
iii) Other financial liabilities

b} Provisions
cl Other current liabilities
Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES 

As at 
September 30, 2020 

(Unaudited) 

2,174.07 

151.95 
-

2 326.02 

-

28.65 

47.90 

0.27 

14.86 

91.68 

2 417.70 

6,689.29 

(6,129.48) 

559.81 

1,271.30 

525.86 

3.50 

1 800.66 

-

57.14 

-

0.07 

0.02 

57.2.a 
1 857.89 
2 417.70 

IINR in Lakhsl 

As at 
March 31, 2020 

(Audited) 
(Revised) 

<Refer note 51 

2,174.07 

151.87 
-

2 325.94 

56.69 

28.65 

39.18 

0.13 

9.25 

133.90 

2 459.84 

6,689.29 

(6,036.09) 

653.20 

1,227.29 

462.67 

3.00 

1 692.96 

25.00 

-

36.66 

49.17 

0.09 

2.76 

113.68 
1 806.64 
2 459.84 

A 
V ,5 



8 Standalone Cash Flow Statement for the period ended September 30, 2020 is given below: 

Particulars Septembel30, 2020 

(Unaudited) 

Cash flows from operating activities: 
(Loss)/Profit before tax (93.37) 
Adjustments for: 
Interest cost on borrowings 68.46 
Finance income from financial guarantee (23.21) 
Net gain on sale of property, plant and equipment 
Liabilities no longer required written back (1.47) 
Dividend Income (0.80) 

Cash flows from operating activities before changes in operation (50.39) 
assets and liabilites 
Changes in operating assets and liabilities: 
(Increase) in trade and other receivables -
(lncrease)/Decrease in Current and Non Current Financial Assets and (5.61) 
Other Current and Non Current Assets 
lncrease/(Decrease) in trade payables, other current and non- 17.33 
current financial liabilities and current and non-current provisions 

Cash generated from operations (38.67) 
Income tax paid {0.09) 

Net cash flows used in operating activities (A) (38.76) 

Cash flows from investing activities: 
Proceeds from sale of Investment properties -
Proceeds from Sale of Investment 56.69 

Net cash flows generated from investing activities (B) 56.69 

Cash flows from financing activities: 
Proceeds from borrowings 19.02 
Repayment of borrowings -
Interest oaid (28.24' 
Net cash flows used in financing activities (C ) (9.21) 

Net increase/ (decrease) in cash and cash equivalents (D= A+B+C) 8.72 
Cash and cash equivalents at the beqinninq of the period (E ) 39.18 
Cash and cash equivalents at period end (D+El 47.90 

Particulars Septembel30, 2020 
(Unaudited) 

Components of cash & cash equivalents as at end of the period 

Balances with banks 
-in current accounts 47.90 

Cash on hand* 
Cash and cash equivalents as per Cash flow Statement 47.90 
• represents value less than INR 1000

(INR In Lakhs) 
Septembel30, 2019 

(Unaudited) 
(Revised) 

!Refer note 5l

19.57 

91.96 
(22.19) 

(179.58) 

(1.27) 

(91.51) 

(21.94) 
10.57 

(6.12) 

(109.00) 
(2.00 

(111.00) 

200.00 
-

200.00 

755.47 
(775.00) 

(38.20) 
(57.73) 

31.27 
0.60 

31.87 

March 31, 2020 
(Audited) 

31.87 
-

/'\ 31.87 

f 

For and on behalf of the I Boe ;J!rora, 
i 

� 
�ittal 

Place: New Delhi Director 
Date. November 27, 2020 DIN . 00105769 



B S R and Associates 

To 

Chartered Accountants 

Building No. 10, 12th Floor. Tower

s DLF Cyber City, Phase - II 

Gurugram - 122 002, India 

Telephone· +91 124 719 1000 

Fax: +911242358613 

Board of Directors of Next Media works Limited 

I .  We have reviewed the accompanying statement of unaudited standalone financial results of Next 

Mediaworks Limited ('the Company') for the quarter ended 30 September 2020 and year to date results 

for the period from I April 2020 to 30 September 2020 ("'the Statement''). 

2. This Statement, which is the responsibility of the Company's management and approved by the

Board of Directors, has been prepared in accordance with the recognition and measurement principles

laid down in Indian Accounting Standard 34 "Interim Fi11a11cial Reporting" ("Ind /\S 34''),

prescribed under Section 133 of the Companies /\ct, 2013, and other accounting principles generally

accepted in India and in compliance with Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended (· Listing Regulations·). Our

responsibility is to issue a report on the Statement based on our review.

3. We conducted our review or the Statement in accordance with the Standard on Review

Engagements (SRE) 24 IO "Review qf interim Fi11a11cia/ lnformatio11 Pe,formed hy the

l11depe11de111 Auditor qf the Entity·· issued by the Institute or Chartered /\ccountants of India. This

standard requires that we plan and perform the review to obtain moderate assurance as to whether

the Statement is free of material misstatement. A review is limited primarily to inquiries of

company personnel and analytical procedures applied to financial data and thus provides less

assurance than an audit. We have not performed an audit and accordingly, we do not express

an audit opinion.

4. Based on our review conducted as above, nothing has come to our auention that causes us to believe

that the accompanying Statement, prepared in accordance with applicable accounting standards and

other recognised accounting practices and policies has not disclosed the information required to be

disclosed in terms or the Listing Regulations including the manner in which it is to be disclosed. or

that it contains any material 111 isstatement.



B S R and Associates 

5. As mentioned in note 5 to the standalone financial results, during the quarter ended 30 September

2020 and year to date results for the period from I April 2020 to 30 September 2020, pursuant to a

whistleblower complaint, an investigation was conducted, which brought out certain deficiencies in

the Radio business and instances of reporting higher revenue, incorrect debtors, contract liabilities

and trade payables in the Company's subsidiary, Next Radio Limited ('NRL'), which has

consequently resulted in the impairment of the Company's investment in NRL. Accordingly, the

Company has recognised relevant adjustments in the comparative period as disclosed in these

standalone financial results. Further, the revised periods as reported in the Statement have also

considered the impact of adjusting events occurring after the reporting period, which are

significantly impacted by present economic and market conditions including COVID-19.

Our conclusion on the Statement is not modified in respect of the above matter.

Place: Gurugram 

Date: 27 November 2020 

2 

For B S R and Associates 

Chartered Accountants 

Firm's Registration No.: 128901W 

Rajesh Arora 

Partner 

Membership No. 07624 

UDIN: 20076124AAAAEG6167 
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Regd Office: Unit 701 A, 7th Floor, Tower-2, lndiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road, Mumbai -400 013 
Email ID : cs@nextmediaworks.com Website : www.nextmediaworks.com 

CIN· L22100MH1981PLC024052 Tel No· 022-44104104 

Statement of unaudited consolidated financial results for the three months and six months ended September 30, 2020 
IINR in Lakhs exceDt Der share data I 

Consolidated 
Three months Ended Six months ended Year Ended 

Sr. Particulars September 30, June 30, 2020 September 30, September 30, September 30, March 31, 2020 
No. 2020 2019 2020 2019 

(Unaudited) (Unaudited) (Unaudited) (Audited) 
(Unaudited) (Revised) (Revised) (Unaudited) (Revised) (Revised) 

I Refer note 51 !Refer note 51 I Refer note 51 I Refer note 51 

1 Income 
a) Revenue from operations 414.16 204.70 1.485.31 618.86 2,727.89 5,188.59 
b) Other income 39.77 82.66 201.23 122.43 222.84 648.84 

Total income 453.93 287,36 1,686.54 741.29 2,950.73 5 837.43 

2 Expenses 
a) Radio license fees 347.43 347.48 352.22 694.91 704.58 1.392.97 
b) Employee benefit expenses 249.12 344.84 524.15 593.97 1.102.73 1,848.25 
c) Finance costs 310.35 278.32 282.02 588.67 503.16 1,075.32 
d) Depreciation and amortisation expense 239.26 239.25 319.50 478.51 632.61 1,261.35 
e) Other expenses 416.95 360.60 632.38 777.55 1.109.67 2.408.95 

Total Exoenses 1,563.11 1,570.49 2,110.27 3,133.61 4,052.75 7,986.84 

3 Loss before exceotional items and tax 11-21 11 109.181 11 283.131 (423.731 (2 392.321 11 102.021 12 149.411 

(Loss)/ Profit before finance cost, depreciation and amortisation 
4 expenses (EBITDA) and exceptional items (3+2c+2d) (559.57} (765.56} 177.79 (1,325.14} 33.75 187.26 

5 Exceptional Items (loss) . . . (2,996.00) 

6 Loss before tax (3+5) (1,109.18) (1,283.13} (423.73} (2,392.32} (1,102.02} (5,145.41) 
7 Tax expense 

Current Tax 2.81 2.81 1.50 
Adjustment of current tax relating to earlier periods . . . 2.56 
Deferred Tax . . . 

Total tax expense 2.81 2.81 4.06 

8 Loss after tax for the period (6-7) (1,109.18) (1,283.13} (426.54) (2,392.32} (1,104.83) (5,149.47) 
a) Attributable to owners of the equity (600.70) (685.00) (227.85) (1,285.70) (627.58) (2,703.07) 
bl Non- Controllina Interest 1508.48) 1598.13) 1198.70\ 11.106.621 1477.251 12,446.41) 

9 Other Comprehensive Income (OCI) net of taxes 
Items that will not to be reclassified subseguenlll to �rofil or loss 
(a) Remeasurement of defined benefit plans 18.06 (5.74) 2.67 12.33 2.67 (22.96) 

i) Attributable to owners of the equity 9.09 (2.75) 1.64 6.34 1.64 (11.01) 
iil Non- Controllina Interest 8.98 12.991 1.03 5.99 1.03 (11.95) 

10 Total Comprehensive loss for the period (8+9) (1,091.11) (1,288.87) (423.87) (2,379.99) (1,102.16) (5,172.43) 
a) Attributable lo owners of the equily (591.61) (687.75) (226.21) (1.279.36) (625.94) (2,714.07) 
b) Non- Controlling Interest (499.50) (601.12) (197.67) (1,100.63) (476.22) (2.458.36) 

11 Paid up Equity Share Capital ( Face value INR 10 per share) 6.689.29 6,689.29 6,689.29 6,689.29 6,689.29 6,689.29 
12 Other equity excluding Revaluation Reserve as per audited balance sheet (8,001.65) 

Not Annualised Not Annualised Not Annualised Not Annualised Not Annualised 
13 Loss Per Share (of INR 10 each) 

Basic and Diluted (0.90) (1.02) (0.34) (1.92) 

r

(0.94) (4.04) 

( 

� 
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Notes: 

1 Financial results of the following subsidiaries have been consolidated with the financial results of Next Media Works Limited ("the Company"), 
hereinafter referrred to as "The Group": 

Next Radio Limited 
Syngience Broadcast Ahmedabad Limited 

2 The above un-audited consolidated financial results for the quarter and six months ended September 30, 2020 were reviewed and recommended by 
the Audit Committee and were approved by the Board of Directors at their respective meetings held on November 27, 2020. The Statutory Auditors of 
the Company have conducted "Limited Review" of these results in terms of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, "SEBI (LODR)" as amended and have issued an unmodified review opinion. 

3 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of 
the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

4 The Group is engaged mainly into the business of radio broadcast and entertainment and there are no other reportable segments as per Ind AS 108 
on Operating Segments. 

5 HT Media Limited (Holding Company), received a whistleblower complaint ("WB Complaint") in August 2020 from a named employee of the radio 
business on his last working day. The WB Complaint alleged anomalies resulting in deficlencies in certain financial reporting processes of the radio 
business of the Group. The Holding Company, in accordance with its whistleblower policy, and as confirmed by respective Audit Committees 
appointed an independent law firm which worked closely with two independent accounting firms for an in-depth comprehensive review. The said 
investigation brought out practices indicating the following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial 
statements. Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts.
c. Circulating improper balance confirmation requests (by including invoices without delivery/ requests for advertisement) to customers (with such
balances either remaining unconfirmed or disputed) resulting in reporting higher revenue.
d. Potentially improper credit approvals including forced/ credit approval under protest at the instructions of senior management of the Radio business.

Further, based on a very detailed investigation performed, the investigating team and the management concluded that the above mentioned findings 
were confined to a stream of revenue ('pure money') of radio business of the above mentioned subsidiary only and were not pervasive across other 
financial statement captions. The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or 
misappropriation of funds. 

The final findings of the investigation have been presented to the Audit Committees and Board of Directors of the Company and the Holding Company, 
including multiple status update briefings in the interim. The Audit Committees have considered the report. The management has also placed before 
the Audit Committees an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a 
plan for integration of IT systems used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies 
and practices with emphasis on adoption of better ethical codes and practices. The Audit Committees have also made their recommendations for 
action against the employees involved in the wrongdoings to the respective Board of Directors for their consideration. The Board of Directors have 
considered and accepted the said investigation report and are in the process of taking appropriate steps in the best interest of the Group and its 
various stakeholders. 
As an outcome of said investigation, management has revised the comparative information as disclosed in the consolidated financial results. 
The Group has made an assessment of and believes that it has provided for the financial impact arising from the this matter including non
compliances with laws and regulations, to the extent identified and believes that the additional financial impact, if any, arising from adjustments due to 
instances other than those identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Group needs to further strength n its internal control 
environment, in order to minimize the instances of overriding of certain internal controls by senior management officials. The Gr u is taking necessary 
action to address these material weaknesses including tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact on certain othe financial statement 
captions. 



6 The Group has incurred losses in current and previous period which has resulted in complete erosion of the net worth of the Group as at September 
30, 2020. Further, the Group's current liabilities exceed its current assets as at September 30, 2020. The Group has obtained a letter of support from 
the Parent Company in order to meet the shortfall in its fund requirements over banks and other borrowings, to meet out the operations which are in 
progress and other liabilities including loans from other group companies, as they become due. Further, the Group believes that obligations falling due 
beyond one year from the reporting date can also be met from various internal and external sources, in the ordinary course of business. In view of the 
above, the use of going concern assumption has been considered appropriate in preparation of these consolidated financial statements 

7 The standalone financial results of the Company for the quarter and six month ended September 30, 2020 have been filed with BSE and NSE and are 
also available on Company's website "www.nextmediaworks.com". The key standalone financial information for the quarter and six months ended 
September 30, 2020 are as under: 

IINR in Lakhsl 
Standalone 

Three months ended Six months ended Year Ended 

September 30, June 30, 2020 September 30, September 30, September 30, March 31, 2020 
Particulars 2020 2019 2020 2019 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

(Revised) (Revised) (Revised) (Revised) 

(Refer note 5) (Refer note 5) (Refer note 5) (Refer note 5) 

Revenue from Ooeralions - - - -

Profit/ /lossl Before Tax 147.86) 145.50) 112.93 (93.36) 19.57 (2 094.20) 
Profit/ I loss) After Tax (47.86) (45.50) 112.93 (93.36) 19.57 12 094.20) 
Total Comorehensive Income I (loss) (48.31) (45.09) 113.48 (93.41 l 20.12 12 092.57) 

8 Management has been continuously evaluating the possible effects that may result from the pandemic relating to COVID-19 on the operations and 
financial results of the Group for the quarter and six month ended September 30, 2020. The Group has considered and taken into account internal and 
external information and has performed sensitivity analysis based on current estimates in assessing the recoverability of financial and non financial 
assets. Given the uncertainties associated with nature, condition and duration of COVID-19, the impact assessment on the Group's financial 
information will be continuously made and provided for as required. 

9 The subsidiary companies viz. Syngience Broadcast Ahmedabad Limited (SBAL) and Next Radio Limited (NRL) filed a joint application before Hon'ble 
National Company Law Tribunal, Mumbai Bench (NCLT) on 21st May, 2020 for recall of NCLT's earlier order dated October 5, 2017 sanctioning the 
Scheme of Arrangement between NRL & SBAL and their respective shareholders & creditors (Scheme) for transfer of Ahmedabad FM Radio 
Broadcasting business of NRL into SBAL; and reverse all actions that ·may have been taken on the basis of said NCL T's order including any corporate 
actions, changes to issued capital, filing with any regulatory authority etc. The said joint application was filed as NRL did not receive approval of 
Ministry of Information & Broadcasting (MIB) for transfer of Ahmedabad FM Radio license from NRL to SBAL pursuant to the Scheme, as a result of 
which the Scheme did not come into effect. The application was allowed by NCL T vide order passed on September 22, 2020. Accordingly, the 
allotment of 1,82,10,000 equity shares of Rs. 10/- each by SBAL to NRL on November 27, 2017 pursuant to the Scheme was void ab-initio, and the 
paid-up share capital of SBAL was reduced to Rs. 1,55,00,000 comprising of 15,50,000 equity shares of Rs. 1 O each. The same has also been 
updated on MCA portal on November 6, 2020. Impact of the NCL T order has been considered in September 2020 results, being an adjusting event 
under the relevant Accounting Standards 

10 The certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results has bee pl ced before the Board of 
Directors. 



11 Consolidated Balance sheet 

Particulars 

I ASSETS 

1) Non current assets
a) Property, plant and equipment
b) Capital work in progress 
c) Right-of- use assets 
d) Intangible assets 
e) Financial assets 

i) Investments
ii) Loans
iii) Other financial assets

f) Income tax assets (net) 

q) Other non-current assets 
Total Non-current assets 

2) Current assets
a) Financial assets 

i) Investments
ii) Trade receivables 
iii) Cash and cash equivalents 
iv) Bank balances other than (iii) above
v) Loans
vi) Other financial assets 

b} Contact Assets
C) Other current assets 
Total current assets 

TOTAL ASSETS 

II EQUITY AND LIABILITIES 
1) Equity

a) Equity share capital
b) Other equity
Eauitv atributable to eauitv holders of oarent comoanv 
cl Non controllina interest 
Total eauitv 

2) Liabilities
Non-current liabilities
a) Financial liabilities

i) Borrowings
ii) Lease liabilities

iii) Other financial liabilities 
b) Provisions 

Total non-current liabilities 
Current liabilities 
a) Financial liabilities 

i) Borrowings 
ii) Lease liabilities 
iii) Trade payables 

(a)Total outstanding dues of micro enterprises and 
small enterprises 
(b)Total outstanding dues of creditors other than of 

micro enterprises and small enterprises
iv) Other financial liabilities

b) Contract liabilities
c) Provisions
dl Other current liabilities 
Total current liabilities 
Total liabilities 
TOTAL EQUITY AND LIABILITIES 

As at 
September 30, 2020 

(Unaudited) 

396.83 
0.88 

2,033.24 
5,899.27 

-

141.95 
46.75 

416.57 
1.48 

8 936.97 

-

533.68 
96.13 
48.37 

0.27 
38.80 
13.63 

293.89 
1 024.77 

9 961.74 

6,689 29 
(9,281.06) 
12 591.77} 

(924.90} 
(3 516.67} 

8,750.00 
1,756.22 

702.57 
81.61 

11 290.40 

-

379.59 

-

1,311.34 

337.41 
116.69 

2.75 
40.23 

2 188.01 
13 478.41 

9 961.74 

CINR in Lakhs\ 
As at 

March 31, 2020 

(Audited) 

(Revised) 

!Refer note 51 

456.55 
-

2,138.46 
6,213.31 

-

136.27 
125.26 
484.97 

3.18 
9 558.00 

56.69 
1,458.41 

152.60 
46.23 
1.03 

177.82 
-

264.90 
2 157.68 

11 715.68 

6,689.29 
(8,001.65) 
(1 312.36) 

175.71 
1 136.65} 

6,863.71 
1,816.75 

339.49 
106.27 

9 126.22 

575.47 
288.51 

-

634.65 

2,063.82 
61.05 

0.72 
101.89 

- 3 726.11
/ 1 2 852.33

1 715.68 

,t 
tv 



12. Consolidated Cash Flow Statement for the period ended September 30, 2020 is given below : 

Particulars 

Cash flows from operating activities: 
Loss before tax 
Adjustments for 
Depreciation and amortisation 
Allowances for doubtful debts (Including write offs) 
Finance costs 
Gain on lease termination 
Interest income on bank deposit 
Unwinding income 
Loss I (Profit) on property, plant and equipment sold/discarded (Net) 
Dividend Income in investments designated at FVTPL 
Liabilities no longer required written back 
Cash flows from operating activities before changes in operating assets and 

liabilities 
Changes in operating assets and liabilities: 
Decrease in. trade and other receivables 
(Increase) in Contract Assets 
Decrease in Current and Non Current Financial Assets and 
Other Current and Non Current Assets 
lncrease/(Decrease) in trade payables, other current and non-
current financial liabilities and current and non-current provisions 
lncrease/(Decrease) in contract liabilities 
Cash generated from I (used in) operations 
Income taxes loaidl/ refund 

Net cash 11enerated from I (used in) operatinQ activities (Al 

Cash flows from investing activities: 
Purchase of property, plant and equipment 
Sale of property, plant and equipment 
Proceeds from Sale of Investment 
Deposits matured (Net) 
Interest received 
Net cash from investinQ activities (Bl 

Cash flows from financing activities: 
Proceeds from borrowings 
Repayment of borrowings 
Repayment of lease liability 
Interest oaid 
Net cash flows from/ (used inl financinQ activities IC l 

Net increase/ (decrease) in cash and cash equivalents (D= A+B+C) 
Cash and cash eauivalents at the beainnina of the oeriod IE l 
Cash and cash equivalents at period end (D+E) 

Particulars 

Components of cash & cash equivalents as at end of the period 

Balances with banks 
-in current accounts 
Cheques in hand 
Cash on hand 
Cash and cash equivalents as per Cash Flow Statement 

Place: New Delhi 
Date: November 27, 2020 

September 30, 2020 

(Unaudited) 

(2,392.32) 

478.51 
145.11 
567.76 
(11.00) 
(11.78) 

(4.77) 
12.31 
(0.80) 

112.331 
(1,229.31) 

779.61 
(13.63) 
188.77 

548.72 

55.64 
329.80 

68.40 
398.20 

(1.00) 
4.56 

56.69 
2.14 

11.17 
73.57 

(3,016.58) 
2,700.00 
(234.66) 

23.00 
(528.24) 

(56.47) 
152.60 

96.13 

September 30, 2020 

(Unaudited) 

95.81 
0.32 

96.13 

IINR in Lakhsl 
September 30, 2019 

(Unaudited) 
(Revised) 

IDftf"'r �A+ft !,\ 

(1,102.02) 

632.61 
26.10 

503.16 

(18.38) 

(142.04) 
(1.27) 

-

(101.84) 

722.47 
-

428.18 

(2,204.19) 

/639.71) 
(1,795.09) 

113.62) 
(1,808.71) 

(215.94) 
209.13 

18.38 
11.57 

5,264.08 
(2,657.53) 

(416.70) 
(148.06) 

2 041.79 

244.65 
151.63 
396.28 

September 30, 2019 

(Unaudited) 
(Revised) 

396.26 

For and on behalf of the Board 

D 

\ 





B S R and Associates 

5. As mentioned in note 5 to the consolidated financial results, during the quarter ended 30 September

2020, pursuant to a whistleblower complaint. an inves1ig11tion was conducted. which brought out 

certain deficiencies in the Radio business and instances of reporting higher revenue, incorrect

debtors. contract I iabi I it ies with conscq uential impact on provision for doubtfu I debts and taxes etc.

relating 10 a significant stream of revenue of the radio business in the subsidiary company, NRL.

Consequently, the Company has recognised the adjustments in the consolidated financial results

for the quarter ended 30 September 2020 and comparative periods to give effect 10 the outcome of 

the investigation. These deficiencies have consequential impact on other financial statement items.

Further, the revised periods as reported in the Statement have also considered the impact of 

adjusting events occurring after the reporting period, \.Vhich are signilicantly impacted by present

economic and market conditions including COVIO-19.

Our conclusion on the Statement is not modified in respect of the above matter. 

6. The Statement includes the interim financial information of one subsidiary which has 1101 been
revicwcd/audited, whose interim linancial statements reflect total assets (before co11solidatio11
aclj11stme11t.<i) of Rs 191.0 I lakhs as at JO September 2020; total revenue (before co11so/idatio11
adj11.1·tme11ts) of Rs. 4.16 lakhs and Rs. 8.27 lakhs, total net profit. after tax (before consolidation
aclj11.1·1111e111.1) of Rs. 2.95 lakhs and Rs. 6.32 lakhs and total comprehensive income (bejbre
co11solidatiu11 udj11.1·t111e11t.1) of Rs. 2.95 lakhs and Rs. 6.32 lakhs for the quarter ended 30
September 2020 and for the period from I April 2020 to 30 September 2020, respectively. and
cash flows (net) of Rs. (0.36) lakhs for the period from I April 2020 to 30 September 2020, as
considered in the Statement. According to the information and explanations given to us by the
management. this interim linancial information is not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter. 

Place: Gurugram 
Date: 27 November 2020 

For BS R and Associates 
Chartered Acco11111m,1s 

Firm's Registration No.: 12890 I W 

Rajcsh Arora 
Partner 

Membership No. 076124 
UDIN: 20076 I 24/\/\AAEH9728 



Annexure - B



Notes: 

1 The above revised un-audited standalone financial results for the quarter ended June 30, 2020 were reviewed and recommended by the Audit Committee 
and approved by the Board of Directors at their respective meetings held on November 27, 2020. The Statutory Auditors of Next Mediaworks Limited ('the 
Company') have conducted "Limited Review" of these results in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ('SEBI (LODR)') as amended and have issued an unmodified review opinion. 

2 The revised standalone financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of 
the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

3 The figures for the quarter ended March 31, 2020 are balancing figures between the revised audited figures in respect of the previous financial year and the 
revised year to date figures upto December 31, 2019 , being the end of the third quarter of the previous financial year, which were initially subjected to 
limited review and have now been revised. 

4 Considering the nature of operations, the Company has concluded that there is only one operating segment as per Ind AS 108 "Operating Segments". 
Accordingly, no separate disclosure of segment information has been made. 

5 Management has been continuously evaluating the possible effects that may result from the pandemic relating to COVID-19 on the operations and financial 
results of the Company for the quarter ended 30 June 2020. The Company has considered and taken into account internal and external information and has 
performed sensitivity analysis based on current estimates in assessing the recoverability of financial and non financial assets. Given the uncertainties 
associated with nature, condition and duration of COVID-19, the imp,ict assessment on the Company's financial information will be continuously made and 
orovided for as reauired. 

6 HT Media Limited (Holding Company), received a whistleblower complaint ("WB Complaint") in August 2020 from a named employee of the radio business 
on his last working day. The WB Complaint alleged anomalies resulting in deficiencies in certain financial reporting processes of the radio business of the 
Company's Subsidiary i.e. Next Radio Limited. The Holding Company, in accordance with its whistleblower policy, and as confirmed by respective Audit 
Committees appointed an independent law firm which worked closely with two independent accounting firms for an in-depth comprehensive review. The 
said investigation brought out practices indicating the following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial 
statements. Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts. 
c. Circulating improper balance confirmation requests (by including invoices without delivery/ requests for advertisement) to customers (with such balances 
either remaining unconfirmed or disputed) resulting in reporting higher revenue. 
d. Potentially improper credit approvals including forced/ credit approval under protest at the instructions of senior management of the Radio business. 

Further, based on a very detailed investigation performed, the investigating team and the management concluded that the above mentioned findings were 
confined to a stream of revenue ('pure money') of radio business of the above mentioned subsidiary only and were not pervasive across other financial 
statement captions. The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or misappropriation 
of funds. 
The final findings of the investigation have been presented to the Audit Committees and Board of Directors of the Company and the Holding Company, 
including multiple status update briefings in the interim. The Audit Committees have considered the report. The management has also placed before the 
Audit Committees an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a plan for 
integration of IT systems used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies and practices 
with emphasis on adoption of better ethical codes and practices. The Audit Committees have also made their recommendations for action against the 
employees involved in the wrongdoings to the respective Board of Directors for their consideration. The Board of Directors have considered and accepted 
the said investigation report and are in the process of taking appropriate steps in the best interest of the Company and its various stakeholders. 
As an outcome of said investigation, management has revised its standalone financial results for the quarter ended 30 June 2020 which were ea�ier 

· approved by the Board of Directors on July 23, 2020 and also revised the comparative information as disclosed in the standalone financial results. 
The Company has made an assessment of and believes that it has pr01.ided for the financial impact arising from the this matter including non-compliances 
with laws and regulations, to the e_xtent identified and believes that the additional financial impact, if any, arisi�g from adjustments due to instances other 
than those identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Company needs to further strengthen its internal control 
environment, iri order to minimize the instances of overriding of certain internal controls by senior management officials. The Company is taking necessary 
action to address these material weaknesses including tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact on certain other financial statement 
captions. Further, the revised Standalone financial results have also recognised the impact of adjusting events occurring after the reporting period 
(including the period after the date of approval of pre-revised financial result (July 23, 2020) till date of approval of the revised standalone fi ancial results 
i.e. November 27, 2020), which are significantly impacted by present economic and market conditions including COVID-19. 

7 The revised certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results has been placed befor
/
e the Board of 

Directors. 

Place: New Delhi 
Date: November 27, 2020 

' 

Director 

DIN : 00105769 

' 
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Regd Office: Unit 701 A, 7th Floor, Tower-2, lndiabulls Finance Centre, Senapati Ba pat Marg, Elphinstone Road, Mumbai-400 013 

Email ID: cs@nextmediaworks.com Website : www.nextmediaworks.com 
CIN· L22100MH1981PLC024052 Tel No· 022-44104104 

Statement of unaudited consolidated financial results for the three months ended June 30, 2020 
(INR in Lakhs except per share data 

Consolidated 
Three months Ended Year Ended 

Sr. Particulars June 30, 2020 March 31, 2020 June 30, 2019 March 31, 2020 (refer note 41 No. (Unaudited) (Audited) (Unaudited) (Audited) 
(Revised) (Revised) (Revised) (Revised) 

(Refer note 8) (Refer note 81 !Refer note 81 (Refer note 81 

1 Income 
a) Revenue from operations 204.70 1,236.27 1,242.58 5,188.59 
b) Olher income 82.66 422.65 21.61 648.84 
Total income 287.36 1,658.92 1,264.19 5,837.43 

2 Expenses 
a) Radio license fees 347.48 334.90 352.36 1,392.97 
b) Employee benefit expenses 344.84 303.35 578.58 1,848.25 
c) Finance costs 278.32 311.12 221.14 1,075.32 
d) Depreciation and amortisation expense 239.25 318.86 313.11 1,261.35 
e) Other expenses 360.60 789.16 477.29 2,408.95 
Total Exoenses 1,570.49 2,057.39 1,942.48 7,986.84 

3 Loss before exceptional items and tax (1-2) (1,283.13) (398.47) (678.29) (2,149.41) 

4 
(Loss) / Profit before finance cost, depreciat ion and amortisation expenses 

IIEBITDAl and exceotional items 13+2c+2d) (765,561 231.51 (144.04) 187.26 

5 Exceptional Items (loss) . (2,996.001 . 12,996.00! 

6 Loss before tax (3+51 (1,283.131 13,394.471 1678.291 15,145.411 
7 Tax expense 

Current Tax . 1.50 . 1.50 

Adjustment of current tax relating to earlier periods . -0.25 . 2.56 
Deferred Tax . . 

Total tax exoense 1.25 4.06 
8 Loss after tax for the period (6-7) (1,283.13) (3,395.72) (678.29) (5,149.47) 

a) Attributable to owners of the equ�y (685.00) (1,583.06) (399.74) (2,703.07) 
bl Non- Controllina Interest 1598.131 (1,812.671 (278.55) (2,446.41: 

9 Other Comprehensive Income (OCI) net of taxes 
I tems that will not to be reclassified subs!l9uent� to �rofit or loss 
(a) Remeasurement of defined benefit plans (5,741 (26.98) (22.96) 

i) Attributable to owners of the equity (2.75) (13.08) (11.01) 
iil Non- Controllino Interest (2.99' (13.901 . (11.95' 

10 Total Comprehensive loss for the period (8+9) (1,288.87) (3,422.69) (678.29) (5,172.43) 
a) Attributable to owners of the equ�y (687.75) (1,596.13) (399.74) (2,714.08) 
b) Non- Controlling Interest (601.12) (1,826.57) (278.55) (2.458.36) 

11 Paid uo Eauitv Share Caoital I Face value INR 10 oer share) 6,689.29 6,689.29 6,685.64 6,689.29 
12 Other equity excluding Revaluation Reserve as per audited balance sheet (8,001.65) 

Not Annualised Not Annualised Not Annualised
£ 13 Loss Per Share (of INR 10 each) 

Basic and Diluted (1.02) (2.37) (0.60) (4.04) 

A 
�



Notes: 
1 Financial results of the following subsidiaries have been consolidated with the financial results of Next Media Works Limited ('1he Company"), hereinafter 

referrred to as "The Group": 

Next Radio Limited 
Syngience Broadcast Ahmedabad Limited 

2 The above un-audited revised consolidated financial results for the quarter ended June 30, 2020 were reviewed and recommended by the Audit Committee 
and were approved by the Board of Directors at their respective meetings held on November 27, 2020. The Statutory Auditors of the Company have 
conducted "Limited Review" of these results in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, "SEBI (LODR)" as amended and have issued an unmodified review opinion. 

3 The revised consolidated financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 
of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

4 The figures for the quarter ended March 31, 2020 are balancing figures between the revised year audited figures in respect of the previous financial year 
and the revised year to date figures upto December 31, 2019 , being the end of the third quarter of the previous financial year, which were initially subjected 
to limited review and have now been revised. 

5 The Group is engaged mainly into the business of radio broadcast and entertainment and there are no other reportable segments as per Ind AS 108 on 
Operating Segments. 

6 The standalone financial results of the Company for the quarter ended June 30, 2020 have been filed with BSE and NSE and are also available on 
Company's website ''www.nextmediaworks.com". The key standalone financial information for the quarter ended June 30, 2020 are as under: 

(INR in Lakhsl 

Three months ended Year ended 

June 30, 2020 
March 31, 2020 June 30, 2019 March 31, 2020 

Particulars (refer note 4) 
(Unaudited) (Audited) (Unaudited) (Audited) 
(Revised) (Revised) (Revised) (Revised) 

(Refer note 8) (Refer note 8) (Refer note 8) (Refer note 8) 
Revenue from Operations - - -

Loss Before Tax 145.50\ 12,079.52 193.36) 12,094.20\ 
Loss After Tax (45.50) (2.079.52 (93.36) (2 094.20) 
Total Comorehensive loss 145.09) (2.078.72 '93.36) 12,09 2.57) 

7 Management has been continuously evaluating the possible effects that may result from the pandemic relating to COVID-19 on the operations and financial 
results of the Group for the quarter ended 30 June 2020. The Group has considered and taken into account internal and external information and has 
performed sensitivity analysis based on current estimates in assessing the recoverability of financial and non financial assets. Given the uncertainties 
associated with nature, condition and duration of COVID-19, the impact assessment on the Group's financial information will be continuously made and 
provided for as required. 

8 HT Media Limited (Holding Company), received a whistleblower complaint ("WB Complaint") in August 2020 from a named employee of the radio business 
on his last working day. The WB Complaint alleged anomalies resulting in deficiencies in certain financial reporting processes of the radio business of the 
Group. The Holding Company, in accordance with its whistleblower policy, and as confirmed by respective Audit Committees appointed an independent 
law firm which worked closely with two independent accounting firms for an in-depth comprehensive review. The said investigation brought out practices 
indicating the following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial 
statements. Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts. 
c. Circulating improper balance confirmation requests (by including invoices without delivery/ requests for advertisement) to customers (with such balances 
either remaining unconfirmed or disputed) resulting in reporting higher revenue. 
d. Potentially improper credit approvals including forced/ credit approval under protest at the instructions of senior management of the Radio business. 

Further, based on a very detailed investigation performed, the investigating team and the management concluded that the above mentioned findings were 
confined to a stream of revenue ('pure money') of radio business of the above mentioned subsidiary only and were not pervasive across other financial 
statement captions. The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or misappropriation 
of funds. 
The final findings of the investigation have been presented to the Audit Committees and Board of Directors of the Company and the Holding Company, 
including multiple status update briefings in the interim. The Audit Committees have considered the report. The management has also placed before the 
Audit Committees an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a plan for 
integration of IT systems used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies and practices 
with emphasis on adoption of better ethical codes and practices. The Audit Committees have also made their recommendations for action against the 
employees involved in the wrongdoings to the respective Board of Directors for their consideration. The Board of Directors have considered and accepted 
the said investigation report and are in the process of taking appropriate steps in the best interest of the Group and its various stakeholders. 
As an outcome of said investigation, the Group has revised its consolidated financial results for the quarter ended 30 June 2020 which were approved by 
the Board of Directors on July 23, 2020 and revised the comparative information as disclosed in the consolidated financial results. 
The Group has made an assessment of and believes that it has provided for the financial impact arising from the this matter including non-compliances with 
laws and regulations, to the extent identified and believes that the additional financial impact, if any, arising from adjustments due to instances other than 
those identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Group needs to further strengthen its internal control 
environment, in order to minimize the instances of overriding of certain internal controls by senior management officials. The Group is taking necessary 
action to address these material weaknesses including tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact on certain ct e financial statement 
captions. Further, the revised Consolidated financial results have also recognised the impact of adjusting events occurring after e reporting period 
(including the period after the date of approval of pre-revised financial result (July 23, 2020) till date of approval of the revised consolid ted fina,ncial results 
i.e. November 27, 2020), which are significantly impacted by present economic and market conditions including COVID-19. 



9 The Group has incurred losses in current and previous period which has resulted in complete erosion of the net worth of the Group as at June 30, 2020. 
Further, the Group's current liabilities exceed its current assets as at June 30, 2020. The Group has obtained a letter of support from the Parent Company in 
order to meet the shortfall in its fund requirements over banks and other borrowings, to meet out the operations which are in progress and other liabilities 
including loans from other group companies, as they become due. Further, the Group believes that obligations falling due beyond one year from the 

reporting date can also be met from various internal and external sources, in the ordinary course of business. In view of the above, the use of going concern 
assumption has been considered appropriate in preparation of these consolidated financial statements 

10 The subsidiary companies viz. Syngience Broadcast Ahmedabad Limited (SBAL) and Next Radio Limited (NRL) filed a joint application before Hon'ble 
National Company Law Tribunal, Mumbai Bench (NCLT) on 21st May, 2020 for recall of NCL T's earlier order dated October 5, 2017 sanctioning the Scheme 

of Arrangement between NRL & SBAL and their respective shareholders & creditors (Scheme) for transfer of Ahmedabad FM Radio Broadcasting business 
of NRL into SBAL; and reverse all actions that may have been taken on the basis of said NCL T's order including any corporate actions, changes to issued 

capital, filing with any regulatory authority etc. The said joint application was filed as NRL did not receive approval of Ministry of Information & Broadcasting 
(MIB) for transfer of Ahmedabad FM Radio license from NRL to SBAL pursuant to the Scheme, as a result of which the Scheme did not come into effect. 
The application was allowed by NCL T vide order passed on September 22, 2020. Accordingly, the allotment of 1,82, 10,000 equity shares of Rs. 10/- each 
by SBAL to NRL on November 27, 2017 pursuant to the Scheme was void al>-initio, and the paid-up share capital of SBAL was reduced to Rs. 1,55,00,000 

comprising of 15,50,000 equity shares of Rs. 10 each. The same has also been updated on MCA portal on November 6, 2020. Impact of the NCl T order 
has been considered in June 2020 results, being an adjusting event under the relevant Accounting Standards 

11 The revised certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results has been placed bef 
Directors. 

Place: New Delhi 
Date: November 27. 2020 





B S R and Associates 

5. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2020 as

reported in these tinancial results are the balancing tigures between revised audited figures

in respect or the previous financial year and the revised year to date figures up to the third

qua11cr or the previous financinl year (refer note 7 below), which were initially subjected to

limited review and now have been revised.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above. nothing

has come to our attention that causes us to believe that the accompanying Revised Statement,

prepared in accordance with the recognition and measurement principles laid down in the

aforesaid Indian Accounting Standard and other accounting principles generally accepted in

India, has not disclosed the infonnntion required 10 be disclosed in terms of Regulation 33 of

the Listing Regulations, including the manner in which it is to be disclosed, or that it contains

any material misstatement.

7. The Board or Directors had earlier adopted the consolidated financial results of the Company for

the quarter ended JO June 2020 in their meeting held on 23 July 2020 (referred to as "original

consolidated financial results") on which we had issued our Review Repor1 dated 23 July 2020.

As explained in detail in note 8, subsequent to this, pursuant to a whistlcblower complaint, the

Company conducted an investigation. which brought out certain material deficiencies in the Radio

business and instances of reporting higher revenue, incorrect debtors, contract liabilities and

consequential impact on provision for doubtful debts and taxes in a significant stream of revenue

or the radio business of the holding company of the Company ns well as in the subsidiary

company, Next Radio Limited ('NRL'). Consequently. the Company has recognised relevant

adjustments in the revised consolidated financial results for the quarter ended JO June 2020 to

give effect to the outcome of the investigation to the extent identified including non-compliances

with laws and regulations. The Company believes that additional financial impact, if any. arising

from adjustments due to instances other tlrnn those identified is not expected to be material. In

addition. the revised consolidated financial results recognise the impact of other adjusting events

occurring subsequently to the dale of approval of original standalone financial results (23 July

2020) ti 11 the date of approval of these revised consolidated financial results (2 7 November 2020)

by the Board of the Company arising from present economic and market conditions including

COVID-19.

Our review report dated 23 July 2020 on the original consolidated financial results is superseded 

by this review report dated 27 November 2020 on the revised consolidated financial results. 

Our conclusion on the Revised Statement is not modified in respect of the above matter. 
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8. The Revised Statement includes the interim financial results of one subsidiary which has not

been reviewed/audited, whose interim financial results reflect total revenue (before

consolidation adjustments) of Rs. 4.11 lakhs. total net profit after tax (before consolidation

adjustments) of Rs. 3.37 lakhs and total comprehensive income (before consolidation

adjustments) of Rs. 3.37 lakhs for the quarter ended 30 June 2020 as considered in the Revised

Statement. According to the informntion and explanations given to us by the management,

these interim financial results are not material to the Group.

Our conclusion on the Revised Statement is not modi lied in respect of the above mailer. 

Place: Gurugram 

Date: 27 November 2020 

For BS R and Associates 

Chartered Accou11tants

rirm's Registration No.: 12890 I W 

Rajcsh Arora 

Partner 

Membership No. 07624 

UDIN: 20076 I 24AAA/\EF4634 
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Statement of Audited Standalone financial Results for the three months and year ended March 31, 2020 
(INR in Lakhs except per share data) 

Standalone 
Three months ended Year ended 

March 31, 2020 December 31, March 31, 2019 March March 
Sr. Particulars 

(refer note 3) 2019 (refer note 3) 31, 2020 31, 2019 
No. 

(Audited) (Audited) 
(Revised) (Unaudited) (Audited) (Revised) (Audited) 

/Refer note 61 (Refer note 6) 

1 Revenue 
a) Revenue from operations - - 63.11 144.67 
b) Other income 12.08 9.08 21.46 229.47 83.99 
Total revenue 12.08 9.08 84.57 229.47 228.66 

2 Expenses 
(a) Employee benefit expenses 8.00 10.53 76.°84 44.13 180.57 
{b) Finance costs 29.32 17.66 36.69 138.94 143.53 
(c) Depreciation expenses - - (0.57) 0.51 
( d) Other expenses 36.28 15.14 11.32 122.60 97.52 
Total exoenses 73.60 43.33 124.28 305.67 422.13 

3 Loss from operations before exceotional item and tax (1�2) (61.52) (34.25) (39.71) (76.20) (193.47) 

(Loss) I Profit before finance costs, depreciation expenses (EBITDA) and 
4 exceotional items I3+2b+2cl (32.20) {16.59) (3.59) 62.74 (49.43) 

5 Exceptional oain / (loss) (refer note 9) 12.018.001 - - 12.018.001 0.41 

6 Loss before tax 13+51 12,079.521 134.251 139.71) (2 094.201 (193.06) 

7 Tax expense 
Current Tax . . 

Deferred Tax - -

Total tax exoense - - - -
8 Net loss after tax for the period (6-7) (2,079.52) (34.25) (39.71) (2,094.20) (193.06) 

9 Other comprehensive income (net of tax) 
Items that will not to be reclassified subseguentl� to (!rofit or loss 
Remeasurement of defined benefit clans 0.80 0.28 3.02 1.63 3.02 

10 Total Comprehensive Loss for the period (8+9) (2,078.72) (33.97) (36.69) (2,092.57) (190.041 

11 Paid up eauitv share capital /Face value Rs 10 oer share\ 6,689.29 6,689.29 6.685.64 6,689.29 6.685.64 
12 Other eQuity excludinQ Revaluation Reserves as per audited balance sheet (6 036.09 (3,943.52 

13 Losses Per Share (of INR 10 each) not annualised not annualised not annualised ( Basic and Diluted (3.11 (0.05) (0.06) 3.13) (0.29 

� 
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Standalone Balance sheet as at March 31 2020 

As al As al 
March 31, 2020 March 31, 2019 

Particulars (Audited) 
(Revised) (Audited) 

/Refer note 6l 
INR Lakhs INR Lakhs 

I ASSETS 
1) Non current assets 

a) Investment in subsidiaries 2,174.07 4,192.07 
b) Financial assets 

i) Investments - 0.01 
c) Income tax assets 151.87 147.67 
d) Other non.-current assets - 19 80 

Total Non-current assets 2,325.94 4,359.55 
2) Current assets 

a) Financial assets 
i) Investments 56.69 54.39 
ii} Trade receivables 28.65 -

ii) Cash and cash equivalents 39.18 0.60 
iii) Loans 0.13 4.34 

b) Contract assets - 21.94 
c) Other current assets 9.25 9.70 

Total current assets 133.90 90.97 

Non-current assets held for sale - 20.43 
TOTAL ASSETS 2,459.84 4,470.95 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity share capital 6,689.29 6,685.64 
b) Other equity (6,036.09) (3,943.52) 

Total eauitv 653.20 2,742.12 
2) Liabilities 

Non-current liabilities 
a) Financial Li8billties 

i) Borrowings 1,227.29 613.98 
ii) Other financial liabilities 462.67 385.08 

b) Provisions 3.00 3,93 

Total non-current liabilities 1,692.96 1,002.99 
Current liabilities 

a) Financial liabilities 

i) Borrowings 25.00 600.00 
ii) Trade payables 

(a)Total outstanding due of micro and small enterprises - -

(b)Total outstanding other than of micro and small enterprises 36.66 44.72 
iii) Other financial liabilities 49.17 72.83 

b) Provisions 0.09 0.29 
c) Other current liabi!ities 2.76 8.00 

Total current liabilities 113.68 725.84 
Total liabilities 1,806.64 1 728,83 
TOTAL EQUITY AND LIABILITIES 2,459.84 4 470.95 

� 

� 

� 



Statement of Standalone Cash Flow for the year ended March 31, 2020 

Particulars 

Cash flows from operating activities: 
Loss before tax 

Adjustments for: 
Depreciation expenses 

Security deposit written off 
Interest cost on borrowings 

Finance income from financial guarantee 
Other interest income 
lmpaim,ent of investment in subsidiaries (exceptio.nal item) 
Net gain on sale of property, plant and equipment 
Net gain on sale of investment in subsidiaries 

Dividend income 

Liabilities no longer required written back. 
Cash used in operating activities before changes in following assets and liabilities 

Changes in operating assets and liabilities 

(lncrease)/Decrea�e in trade and other receivables 
(lncrease)/Deaease in current financial assets, non<Urrent financial 

assets, other current assets and other non-current assets 
(lncrease)/Decrease in contract assets 
lncrease/(Decrease) in trade payables, other current financial 

liabilities, other non-current financial liabilities, other current liOOilities, 
current provisions and norKurrent provisions 

Cash used in operations 
Income taxes paid 

Net cash used in operatinQ activities (Al 

Cash flows from investing activities: 
Proceeds from sale of investment properties 
Proceeds from sale of shares held by ESOP trust 
Proceeds from sale of investment in subsidiaries 
Net cash aenerated from investina activities fBl 

Cash flows from financing activities: 
Proceeds from borrowings 
Repayment of borrowings 
Interest paid 
Net cash (used in)/ generated from financing activities (C) 

Net increase/ (decrease) in cash and cash equivalents (O= A+B+C) 
Cash and cash equivalents at the beginning of the year (E ) 
Cash and cash equivalents at year end (D+E) 

Particulars 

Components of cash & cash equivalents as at end of the year 

Balances with banks 
-in current accounts 

Cash on hand .. 
Cash and cash equivalents as per Cash Flow Statement 

.. ,epresents value less than Rs. 1,000 

March 31, 2020 March 31, 2019 

(Audited) 
(Revised) (Audited) 

fRefer note 61 
INR Lakhs INR Lakhs 

(2,094.20) (193.06) 

- 0.51 
0.01 0.36 

138.92 143.53 
(39.53) (59.42) 

(0.06) (0.32) 
2,018.00 -

(179.58) -

- (0.41) 
(2.30) (2.59) 
(3.04) (2.52) 

(161.78) (113.92) 

(28.65) 16.46 
24.52 (1.15) 

21.94 (21.94) 
(16.85) 50.70 

(160.82) (69.85) 
(4.20) (14.16 

f165.02l (84.01 

200.01 -

3.65 -

- 0.41 
203.66 0.41 

1,213.31 524.10 
(1,175.00) (401.10) 

(38.37) (72.69) 
(0.06) 50.31 

38.58 (33.29) 
0.60 33.89 

39.18 0.60 

March 31, 2020 March 31, 2019 

INR Lakhs INR Lakhs 

39.18 

39.18 0.6 



Notes: 
1 The revised standalone financial results for the quarter and year ended March 31, 2020 were reviewed and recommended by the Audit Committee and were 

approved by the Board of Directors of the Company at their respective meetings held on November 27. 2020. The Statutory Auditors have earned out an audit 
of the above results pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements� Regulations. 
2015, as amended and have issued an unmodified opinion. 

2 The revised standalone financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') presaibed under Section 133 of 
the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

3 The figures for the quarter March 31. 2019 are balancing figures between the audited figures in respect of the previous financial year and the published year 
to date figures upto December 31, 2018, being the end of the third quarter of the previous financial year, which were subjected to limited review. 
The figures for the quarter en'ded March 31, 2020 are balancing figures between the revised audited figures in respect of the financial year and the revised 
year to date figures upto December 31, 2019 . being the end of the third quarter of the financial year, which were initially subjected to limited review and have 
now been revised. 

4 Considering the nature of operations, the Company has conduded that there is only one operating segment as per Ind AS 108 •operating Segments•. 
Accordingly, no separate disdosure of segment information has been made. 

5 The Company has adopted Ind AS 116, effective annual reporting penod beginning April 1, 2019 and there is no impact on the standalone financial results. 

6 HT Media Limited (Holding Company), received a whisUeblower complaint ("WB Complaint") in August 2020 from a named employee of the radio business on 
his last wortcing day. The WB Complaint alleged anomalies resulting in deficiencies in certain financial reporting processes of the radio business of the 
Company's Subsidiary i.e. Next Radio Limited. The Holding Company, in accordance with its whisUeblower policy, and as confinned by respective Audit 
Committees appointed an independent law firm which worked closely with two independent accounting finns for an in-depth comprehensive review. The said 
investigation brought out practices indicating the following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial 
statements. Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts. 
c. Circulating improper balance confinnation requests (by induding invoices without delivery/ requests for advertisement) to customers (with such balances 
either remaining u�confinned or disputed) resulting in reporting higher revenue. 
d. Potentially improper credit approvals inciuding forced/ credit approval under protest at the instructions of senior management of the Radio business. 

Further, based on a very detailed investigation perfonned, the investigating team and the management conduded that the above mentioned findings were 
confined to a stream of revenue ('pure money') of radio business of the above mentioned subsidiary only and were not pervasive across other financial 
statement captions. The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or misappropriation of 
funds. 
The final findings of the investigation have been presented to the Audit Commillees and Board of Directors of the Company and the Holding Company, 
induding multiple status update briefings in the interim. The Audit Commillees have considered the report. The management has also placed before the Audit 
Committees an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a plan for 
integration of IT systems used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies and practices with 
emphasis on adoption of belier ethical codes and practices. The Audit Commillees have also made their recommendations for action against the employees 
involved in the wrongdoings to the respective Board of Directors for their consideration. The Board of Directors have considered and accepted the said 
investigation report and are in the process of taking appropriate steps in the best interest of the Company and its various stakeholders. 
As an outcome of said investigation, the Company has revised its standalone financial statements for the year ended 31 March ·2020 which were earlier 
approved by the Board of Directors on June 23, 2020. 
The Company has made an assessment of and believes that it has provided for the financial impact arising from the this mailer induding non-compliances 
with laws and regulations, to the extent identified and believes that the additional financial impact, if any, arising from adjustments due to instances other than 
those identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Company needs to further strengthen its internal control 
environment, in order to minimize the instances of oveniding of certain internal controls by senior management officials. The Company is taking necessary 
action to address these material weaknesses induding tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact on certain other financial statement captions. 
Further, the revised Standalone financial results have also recognised the impact of adjusting events occuning after the reporting period (induding the period 
after the date of approval of pre-revised financial result (June 23, 2020) till date of approval of the revised Standalone financial results I.e. November 27, 
2020). which are significantly impacted by present economic and market conditions induding COVID-19. 

7 The revised certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results have been placed before the Board of 
Directors. 

8 Management has considered the possible effects that may result from the pandemic relating to COVID-19 on the canying amount of Investment in subsidiary. 
In developing the assumptions relating to the possible future uncertainties because of this pandemic, the Company. as at the date of adoption of these 
standalone financial results has used internal and external sources of infonnation. The Company has perfonned sensitivity analysis on the assumptions used 
and based on current factors estimated that the carrying amount of investment as at 31 March 2020 will be recovered after recording an impainnent loss on 
Investment in subsidiary (refer note 9). The impact of COVID-19 on the Company's financial results may differ from that estimated as at the date of adoption of 
audited financial statements for the year ended 31 March 2020. Such changes, if any, will be prospectively recognized. The Company will continue to closely 
monitor any material changes to future economic conditions. 

9 The Company after considering the current economic environment has perfonned an impairment assessment of Investment in its su 
recoverable amount is lower than the canying amount of investments, the Company has recognised an impairment loss of Rs. 2,018 lakh 
disdosed as an exceptional item. (also refer Note 8 and Note 6 regarding adjustments arising out of anomalies noted and adjusting events 
balance sheet date). 

Place: New Delhi 
Date: November 27, 2020 Director 

. 00105769 

-



B S R and Associates 
Chartered Accountants 

Building No. 10, 12th Floor, Tower

s DLF Cyber City, Phase • II 

Gurugram - 122 002, India 

INDEPENDENT AUDITOR'S REPORT 

Telephone: +91 124 719 1000 
Fax: +91 124 235 8613 

TO THE BOARD OF DIRECTORS OF NEXT MEDIA WORKS LIMITED 

Report on the audit of the Revised Standalone Annual Financial Results 

Opinion 

We have audited the accompanying revised standalone annual financial results of Next Mediaworks 
Limited (hereinafter referred to as the "Company") for the year ended 31 March 2020 ('revised 
standalone annual financial results'), attached herewith, being submitted by the Company pursuant 
to the requirement of Regulation 33 of the Securities and Exchange Board of India ("SEBI") (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid revised standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of the net loss and other comprehensive loss and other financial information
for the year ended 31 March 2020.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are 
further·described in the Auditor's Responsibilities/or the Audit of the Standalone Annual Financial 
Results section of our report. We are independent of the Company, in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained, 
is sufficient and appropriate to provide a basis for our opinion on the revised standalone annual 
financial results. 

Emphasis of Matter 

The Board of Directors had earlier adopted the standalone financial statements of the Company 

for the year ended 31 March 2020 in their meeting held on 23 June 2020 (referred to as "original 

standalone financial statements") on which we had issued our Audit Report dated 23 June 2020. 

As explained in detail in note 6, subsequent to this, pursuant to a whistleblower complaint, the 

Company conducted an investigation, which brought out certain deficiencies in the Radio business 

and instances of reporting higher revenue, incorrect debtors, contract liabilities and trade payables 

in the Company's subsidiary, Next Radio Limited ('NRL'), which has consequently resulted in 

the impairment of the Company's investment in NRL. Accordingly, the Company has recognised 

relevant adjustments in the revised standalone financial statements for the year ended 31 March 

2020 to give effect to the outcome of the investigation to the extent identified including non

compliances with laws and regulations. 
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Identify and assess the risks of material misstatement of the revised standalone annual financial 
results. whether due to fraud or error. design and perform audi1 procedures responsive 10 those risks, 
nnd obtain audit evidence that is sufficient and appropriate i-o provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error. as fraud may involve collusion, forgery. intentional omissions. misrepresentations. or the 
override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
thal are appropriate in the circumstances. Under Section 143(3) (i) of the Act. we arc also responsible 
for expressing our opinion through a separate report on the complete set of revised siandalone 
financial statements on whether the Company has adequate internal financial controls with reference 
to revised standalone financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the re.-1sonableness of accounting 
estimates and related disclosures in the revised standalone annual financial results made by the 
Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting and, based on the audit evidence obtained. whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the appropriateness of this 
assumption. l f we conclude that a material uncertainty exists, we arc required to draw at1entio11 in 
our auditor·s report to the related disclosures in the revised standalone annual financial results or. if 
such disclosures are inadequate. to modify our opinion. Our conclusions are based on the m1dit 
evidence obtained up to the date or our auditor's rcpo1t. I lowcver, future events or conditions may 
cause the Company to censc to continue as a going concern. 

Evaluate the overall presentation, structure and content of the revised standalone nnnual financial 
results, including the disclosures, and whether the revised standalone annual financial results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding. among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence. and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, nncl 
where applicable, related safeguards. 

Other Matters 

I. We draw your ancntion to the fact that corresponding figures for the quarter ended 31 March
2019 and for the year I April 2018 to 31 Mnrch 2019 arc based 011 previously issued standalone
annual financial results and standalone financial statements of the Company that were audited
by the predecessor auditor who expressed an unmodified opinion on those standalone annual
financial results and standalone financial statements dated 27 May 20 I 9.

Our opinion is not modified in respect of this matter. 
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2. The revised standalone annual financial results include the results for the quarter ended
31 March 2020 being the balancing figure between the audited revised figures in respect of
the full financial year and the revi ed year to date figures up 10 the third quarter of the current
financial year. which were initially subjected 10 limited review and have now been revised.

Place: Gurugram 

Date: 27 November 2020 

For BS Rand Associates 

Chartered Ac:co1111tc111ts 

f-'irm's Registration o.: 12890 I W 

Rajcsh Arora 

Partner 

Membership No.: 076 t 24 

UDtN:20076124/\A/\AECS000 
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Statement of Audited Consolidated Financial Results for the three months and year ended March 31, 2020 
(INR in Lakhs exceot oer share data I 

Consolidated 
Particulars Three months ended Year ended 

March 31, 2020 December 31, March 31, 2019 March March 
(refer note 4) 2019 (refer note 4) 31, 2020 31, 2019 

(Audited) (Unaudited) (Audited) 
(Revised) (Revised) (Audited) (Revised) (Audited) 

(Refer note 71 {Refer note 7) (Refer note 71 

1 Revenue 
a) Revenue from operations 1,236.27 1,224.42 1,146.49 5,188.59 6,864.90 
b) Other income 422.65 3.35 84.02 648.84 237.36 
Total revenue 1,658.92 1,221.n 1,230.51 5,837.42 7,102.26 

2 Expenses 
(a) Radio license fees 334.90 353.49 352.47 1,392.97 1,401.02 
(b) Employee benefit expenses 303.35 442.17 622.25 1,848.25 2,299.33 
(c) Finance costs 311.12 261.04 205.70 1,075.32 896.88 
(d} Depreciation and amortization expense 318.86 309.88 257.92 1,261.35 1,054.85 
( e) Other expenses 789.16 510.12 757.88 2,408.95 2,913.88 

Total expenses 2,057.40 1,876.70 2,196,22 7,986.84 8,565.96 

3 Loss before exceptional item (1-2) (398.47) (648.92) (965.71) (2,149.42) (1,463.70) 

(Loss)/ Profit before finance cost, depreciation and amortisation expenses 
l{EBITDA) and exceptional items {3+2b+2c) 231.51 (78.00J (502.09 187.26 488.03 

4 Exceptional (loss) / gain (refer note 11) (2,996.00) . . (2,996.00) 34.09 

5 Loss before tax (3+4) (3,394.47) (648.92) (965.71) (5,145.42) (1,429.61) 

6 Tax Expense 
Current Tax 1.50 . 1.50 . 

Adjustment of current tax relating to earlier periods (0.25) . 2.56 
Deferred Tax . . . 

Total tax expense 1.25 4.06 . 

7 Net Loss for the period (5-6) (3,395.73) (648.92) (965.71) (5,149.48) (1,429.61) 
a) attributable to owners of the equity (1,892.64) (354.08) (522.77) (2,703.07) (840.99) 
b) non- controlling interest (1,503.09) (294.84) (442.94) (2,446.41) (588.62) 

8 Other comprehensive income (OCI) net of tax 
Items that will not to be reclassified subs�uentl� to Qrofit or loss 
(a) Remeasurement of defined benefit plans (26.98) 1.34 (3.90) (22.96) 0.64 
i) attributable to owners of the equity (13.08) 0.42 (2.00) (11.01) 0.33 
ii) Non- Controlling Interest (13.90) 0.92 (1.90) (11.95) 0.31 

9 Total comprehensive loss (7+8) (3,422.70) (647.58) (969.61) (5,172.43) (1,428.97) 
a) attributable to owners of the equity (1,905.71) (353.67) (524.77) (2,714.08) (840.66) 
b) non- controlling interest !1,516.99) (293.92) (444.84) (2,458.37) (588.31) 

10 Paid uo eauitv share caoital I Face value Rs 10 oer sharel 6,689.29 6,689.29 6,685.64 6,689.29 6.685.64 
11 Other eauitv excludino Revaluation Reserve as oer audited balance sheet (8 001.65 15,287.57) 

/ 1 
12 Losses Per Share (Rs. 10 each) not annualised not annualised not annualised 

Basic and Diluted {2.83) {0.53) (0.78 4.04) {1.26) 

... 
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Consolidated Balance sheet as at March 31, 2020 

As at As at 
March 31, 2020 March 31, 2019 

Particulars 

(Audited) 
(Revised) (Audited) 

(Refer note 71 
INR Lakhs INR Lakhs 

I ASSETS 
1) Non current assets 

a) Property, plant and equipment 456.55 320.81 
b) Right-of- use assets 2,138.46 
b) Intangible assets 6,213.31 10,133.85 
e) Financial assets 

i) Investments - 0.51 
ii) Loans 136.27 232.88 
iii) Other financial assets 125.26 -

f) Income tax assets 484.97 532.45 
g) Other non-current assets 3.18 175.90 

Total Non-current assets 9,558.00 11,396.40 
2) Current assets 

a) Financial assets 
i) Investments 56.69 54.39 
ii) Trade receivables 1,458.41 2,630.76 
iii) Cash and cash equivalents 152.60 151.63 
iv) Bank balances other than (iii) above 46.23 77.65 
v) Loans 1.03 5.24 
vi) Others financial aSsets 177.82 32.98 

b) Other current assets 264.90 291.90 
Total current assets 2,157.67 3,244.55 

3) Non-current assets held for sale - 20.43 

TOTAL ASSETS 11,715.67 14,661.38 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity share capital 6,689.29 6,685.64 
b) Other equity (8,001.651 (5,287.571 

Equity attributable to equity holders of parent (1,312.36) 1,398.07 
c) Non controlling interest 175.71 2,634.08 

Total eauitv (1,136.661 4,032.15 
2) Liabilities 

Non-current liabilities 
a) Financial Liabilities 

i) Borrowings 6,863.71 2,160.00 
ii) Lease liabilities 1,816.75 -

iii) Other financial liabilities 339.49 -

b) Provisions 106.27 113.27 

Total non-current liabilities 9,126.22 2,273.27 
Current liabilities 

a) Financial liabilities 
i) Borrowings 575.47 1,913.29 
ii) Lease liabilities 288.51 -

iii) Trade payables 
(a)Total outstanding due of micro and small enterprises - -

(b)Total outstanding other than of micro and small enterprises 634.65 1,585.94 
iii) Other financial liabilities 2,063.82 3,879.82 

b} Contract Liabilities 61.05 679.16 
c} Provisions 0.72 42.12 
d) Other current liabilities 101.89 255,64 

Total current liabilities 3,726.11 8,3" .97 
Total liabilities 12,852.32 10,62 24 
TOTAL EQUITY AND LIABILITIES 11,715.67 141,66 38 

, 
I 

. 

� 



Statement of Consolidated Cash Flow for the year ended March 31, 2020 

Particulars 

Cash flows from operating activities: 

Loss before tax 
Adjustments for 
Depredation and amortisation 
Exceptional item (gain due to loss of contro l on subsidiaries) 
Provision for doubtful debts and bad debts written off 

Finance costs 
Interest income on bank deposit 
Other interest income 
Interest on Income tax refund 
Fair value through profit or loss (FVTPL) gain on derivative 
Unrealised foreign exchange fluctuation 

Profit on property, plant and equipment sold/discarded (Net) 
Impairment of property, plant and equipment and Intangibles (exceptional item) 
Dividend Income in investments designated at FVTPL 
Provisions / Liabilities no longer required written back 
Cash flows from operating activities before changes working capital 

Changes in operating assets and liabilities 
(Increase) /Decrease in trad e and other receivables 
Decrease in current and non current financial 
assets and other current and non current assets 

lncrease/(Decrease) in trade payables, other current and non-
current financial liabilities, other current liabilities and current and non-

current provisions 

lncrease/(Decrease) in contract liabilities 

Cash generated from/ {used in) from operations 
Income taxes paid 

Net cash generated from/ (used in) operating activities (Al 

Cash flows from investing activities: 
Purchase of property, plant and equipment 
Sale of property, plant an d equipment 
Deposits given / matured (net) 
Proceeds from sale of shares held by ESOP trust 
Interest received 
Cash received on disposal of subsidiaries 
Dividend received 
Net cash {used in} I from investing activities (B} 

Cash flows from financing activities: 
Proceeds from borrowings 
Repayment of borrowings 
Repayment of lease liability 
Interest paid 
Net cash flows from/ (used in) financing activities (C ) 

Net increase/ (decrease) in cash and cash equivalents (O= A+B+C) 
Cash and cash equivalents at the beginning of the year (E ) 
Cash and cash equivalents transferred pursuant to derecognition of 

subsidiaries 
Cash and cash equivalents at year end (D+E ) 

Particulars 

Components of cash & cash equivalents as at end of the year 

Balances with banks 
-in current accounts 

Cheques in hand 
Cash on hand 
Cash and cash equivalents as per Cash Flow Statement 

March 31, 2020 March 31, 2019 

{Audited) 
(Revised) {Audited) 

(Refer note 61 
INR Lakhs INR Lakhs 

{5,145.43) {1,429.61) 

1.261.35 1.054.85 
- (34.09) 

189.25 223.52 
1,074.00 896.88 

(6.26) (33.24) 
(18.13) (150.79) 
(17.90) (5.51) 

(245.31) -

281.10 -

(142.03) (7.85) 
2,996.00 -

(2.30) (2.65) 
(171.19) (37.32) 

53.15 474.19 

983.61 (551.98) 
225.77 190.66 

(3,026.84) 875.94 

(618.11) 679.16 

(2,382.41) 1,667.97 
43.42 (123.11) 

(2,339.00) 1,544.86 

(258.68) (28.47) 
209.14 10.33 
(12.07) 10.13 

3.65 -

15.31 53.43 
0.41 
0.06 

(42.651 45.89 

6,650.00 265.96 
(3,377.82) (1,478.53) 

(173.32) -

(716.24) (849.63) 
2,382.61 (2,062.19 

0.97 (471.44) 
151.63 623.71 

(0.64) 

152.60 151.63 

March 31, 2020 March 31, 2019 

INR Lakhs INR Lakhs 

129.87 140. 
22.67 
0.06 11.07 

152.60 151.63 



Notes: 

1 Financial results of following subsidiaries have been consolidated with the financial results of Next Media Works Limited (The company), hereinafter referred 
to as "The Group": 
Next Radio Limited 
Syngience Broadcast Ahmedabad Limited 

2 The revised consolidated financial results for the quarter and year ended March 31, 2020 were reviewed and recommended by the Audit Committee and were 
approved by the Board of Directors at their respective meetings held on November 27, 2020. The Statutory Auditors of the group have carried out an audit of 
the above results pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended and have issued an unmodified opinion. 

3 The revised consolidated financial results have been prepared in accordance with lhe Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of 
the Companies Act. 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time. 

4 The figures for the quarter March 31, 2019 are balancing figures between the audited figures in respect of the previous financial year and the published year 
to date figures upto December 31, 2018, being the end of the third quarter of the previous financial year, which were subjected to limited review. 
The figures for the quarter ended March 31, 2020 are balancing figures between the revised audited figures in respect of the financial year and the revised 
year to date figures upto December 31, 2019 , being the end of the third quarter of the financial year, which were initially subjected to limited review and have 
now been revised. 

5 The Group has incurred losses in current and previQus years which has resulted in complete erosion of the net worth of the Group as at 31 March 2020. 
Further, the Group's current liabilities exceed its current assets as at 31 March ·2020. The Group has obtained a letter of support from the Parent Company in 
order to meet the shortfall in its fund requirements over banks and other borrowings, to meet out the operations which are in progress and other liabilities 
including loans from other group companies, as they become due. The Group has considered the possible impact of COVID-19 pandemic in the financial 
projections for the next two years . Further, the Group believes that obligations falling due beyond one year from the reporting date can also be met from 
various internal and external sources, in the ordinary course of business. In view of the above, the use of going concern assumption has been considered 

appropriate in preparation of these consolidated financial statements. 

6 The Group is engaged mainly into the business of radio broadcast and entertainment and there are no other reportable segments as per Ind AS 108 on 
Operating Segments. 

7 HT Media Limited (Holding Company), received a whistleblower complaint ("WB Complaint") in August 2020 from a named employee of the radio business on 
his last working day. The WB Complaint alleged anomalies resulting in deficiencies in certain financial reporting processes of the radio business of the Group. 
The Holding Company, in accordance with its whislleblower policy, and as confirmed by respective Audit Committees appointed an independent law firm 

which worked closely with two independent accounting firms for an in-depth comprehensive review. The said investigation brought out practices indicating the 
following deficiencies and lapses during financial years 2019-20 and 2020-21: 

a. Practice of pre-billing (i.e. billing and booking revenue for services yet to be consumed/ delivered) resulting in reporting of higher revenue in financial 
statements. Such billing remained unconsumed/ undelivered. 
b. Potential manipulation of debtor ageing by issuance of inappropriate credit notes and additional invoices to avoid higher provisioning for bad debts. 
c. Circulating improper balance confirmation requests (by including invoices without delivery/ requests for advertisement) to customers (with such balances 
either remaining unconfirmed or disputed) resulting in reporting higher revenue. 
d. Potentially improper credit approvals including forced/ credit approval under protest at the instructions of senior management of the Radio business. 

Further, based on a very detailed investigation performed, the investigating team and the management concluded that the above mentioned findings were 
confined to a stream of revenue ('pure money') of radio business of lhe above mentioned subsidiary only and were not pervasive across other financial 
statement captions. The said investigation did not reveal existence of any personal profiteering or siphoning of funds or embezzlement or misappropriation of 
fu�� 

The final findings of the investigation have been presented to the Audit Committees and Board of Directors of the Company and the Holding Company, 
including multiple status update briefings in the interim. The Audit Committees have considered the report. The management has also placed before the Audit 
Committees an action plan for (a) strengthening internal financial controls and systems; (b) centralizing the revenue assurance function; (c) a plan for 
integration of IT systems used in the radio business; and (d) recommendations from Chief HR Officer to bring about changes in HR policies and practices with 
emphasis on adoption of better ethical codes and practices. The Audit Committees have also made their recommendations for action against the employees 
involved in the wrongdoings to the respective Board of Directors for their consideration. The Board of Directors have considered and accepted the said 
investigation report and are in the process of taking appropriate steps in the best interest of the Group and its various stakeholders. 
As an outcome of said investigation, the Group has revised its Consolidated financial statements for the year ended 31 March 2020 which were earlier 
approved by the Board of Directors on June 23, 2020. 
The Group has made an assessment of and believes that it has provided for the financial impact arising from the this matter including non-compliances with 
laws and regulations, to the extent identified and believes that the additional financial impact, if any, arising from adjustments due to instances other than 
those identified is not expected to be material. 
These deficiencies, along with their consequential impact, have led to identification that the Group needs to further strengthen its internal control environment, 
in order to minimize the instances of overriding of certain internal controls by senior management officials. The Group is taking necessary action to address 
these material weaknesses including tightening of internal controls. 
The findings of the investigation have direct (as quantified in the investigation report) and consequential impact o·n certain other financial statement captions. 
Further, the revised Consolidated financial results have also recognised the impact of adjusting events occurring after the reporting period (including the 
period after the date of approval of pre-revised financial result (June 23, 2020) till date of approval of the revised consolidated financial results i.e. November 
27, 2020), which are significantly impacted by present economic and market conditions including COVID-19. 

8 The Group has adopted Ind AS 116, effective annual reporting period beginning April 1, 2019 and applied the standard to its le 
cumulative effect of initially applying the Standard, recognised on the date of initial application (April 1, 2019). Accordingly, th 
comparative information, instead, the cumulative effect of initially applying this standard has been recognised as an adjustment t 
retained earnings as on April 1, 2019. 
In the profit and loss account for the current period, the nature of expenses in respect of operating leases has changed from lease 
depreciation cost for the right-ta-use asset and finance cost for interest accrued on lease liability. 

, retrospectively, with the 
Group has not restated 
the opening balance of 

nt in previous periods to 



9 The standalone financial results of the Company for the quarter and year ended Marcil 31, 2020 have been filed with BSE and NSE and are also available on 
Company's website "www.nextmediawor1<s.com". The key standalone financial infonnation for the quarter and year ended March 31, 2020 are as under: 

INR In Lakhs 
Standalone 

Particulars Three months ended Year ended 

March 31, 2020 December 31, March 31, 2019 March March 
(refer note 4) 2019 (refer note 4) 31, 2020 31, 2019 

(Audited) (Unaudited) (Audited) 
(Revised) (Revised) (Audited) (Revised) (Audited) 

(Refer note 7) (Refer note 7) (Refer note 7) 
Revenue from Ooerations - 63.11 144.67 
Loss Before Tax (2,079.52) (34.25) (39.71) (2,094.20) (193.06) 
Loss After Tax (2,079.52) (34.25) (39.71) (2,094.20) (193.06) 
Total Comprehensive loss (2,078.72) (33.97) (36.69) (2,092.57) (190.04) 

10 The revised certificate of CEO and CFO pursuant to Regulation 33 of SEBI (LODR), in respect of the above results have been placed before the Board of 
Directors. 

11 Management has considered the possible effects that may result from the pandemic relating to COVID-19 on the carrying amount of Property, Plant and 
Equipment, Intangible Assets, Receivables, Other Financial and Non-Financial assets of the Group. In developing the assumptions relating to the possible 
future uncertainties because of this pandemic, the Group, as at the date of adoption of these consolidated financial results has used internal and external 
sources of infonnation. The Group has perfonned sensitivity analysis on the assumptions used and based on current factors estimated that the carrying 
amount of assets as at 31 Marcil 2020 will be recovered after recording an impairment loss on Property, Plant and Equipment and Intangible Assets (refer 
note 12). The impact of COVID-19 on the Group's financial results may differ from that estimated as at the date of adoption of revised audited financial 
statements for the year ended 31 Marcil 2020. Suell changes, if any, will be prospectively recognized. The Group will continue to closely monitor any material 
cllanges to future economic conditions. 

12 The Group after considering the current economic environment has perfonned an impainnent assessment of Property, Plant and Equipment and Intangible 
Assets. As the recoverable amount of Cash Generating Unit ("CGU•) is lower than the carrying amount assets, the Group has recognised an impainnent loss 
of Rs. 2,996.00 lakhs towards Intangible Assets (also refer Note 11 and Note 7 regarding adjustments arising out of anomalies noted and adjusting events 
occurring after the balance sheet date). 

13 The subsidiary companies viz. Syngience Broadcast Ahmedabad Limited (SBAL) and Next Radio Limited (NRL) filed a joint application before Hon'ble 
National Company Law Tribunal, Mumbai Bench (NCL T) on 21st May, 2020 for recall of NCL T's earlier order dated October 5, 2017 sanctioning the Scheme 
of Arrangement between NRL & SBAL and their respective shareholders & creditors (Scheme) for transfer of Ahmedabad FM Radio Broadcasting business of 
NRL into SBAL; and reverse all actions that may have been taken on the basis of said NCL T's order including any corporate actions, cllanges to issued 
capital, filing with any regulatory authority etc. The said joint application was filed as NRL did not receive approval of Ministry of Information & Broadcasting 
(MIB) for transfer of Ahmedabad FM Radio license from NRL to SBAL pursuant to the Sclleme, as a result of which the Scheme did not come into effect. The 
application was allowed by NCLT vide order passed on September 22, 2020. Accordingly, the allotment of 1,82, 10,000 equity shares of Rs. 10/- each by 
SBAL to NRL on November 27, 2017 pursuant to the Sclleme was void ab-initio, and the paid-up share capital of SBAL was reduced t s. 1,55,00,000 
comprising of 15,50,000 equity shares of Rs. 10 eacll. The same has also been updated on MCA portal on November 6, 2020. Impact of t e CL T order ha 
not been considered in March 2020 results since it does not relate to conditions existing on the Balance sheet date. 

Place: New Delhi 
Date: November 27, 2020 

( 



B S R and Associates 
Chartered Accountants 

Building No.10, 12th Floor, Tower

s DLF Cyber City, Phase -11 

Gurugram -122 002, India 

INDEPENDENT AUDITOR'S REPORT 

Telephone: +91 124 719 1000 
Fax: +91124 235 8613 

TO THE BOARD OF DIRECTORS OF NEXT MEDIA WORKS LIMITED 

Report on the audit of the Revised Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying revised consolidated annual financial results of Next 
Mediaworks Limited (hereinafter referred to as the "Holding Company") and its subsidiaries 
(Holding Company and its subsidiaries together referred to as "the Group"), for the year ended 31 
March 2020, ("the statement" or "revised consolidated annual financial results"), attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the 
Securities and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure 
Requirements) Regulations, 201 S, as amended ('Listing Regulations'). 

In our opinion and to the best of our infonnation and according to the explanations given to us and 
based on the consideration of the report of other auditor on separate audited financial statements of 
one subsidiary, the aforesaid revised consolidated annual financial results: 

a. include the annual financial results of the following entities:

Next Mediaworks Limited

Subsidiaries:

i. Next Radio Limited
ii. Syngience Broadcast Ahmedabad Limited;

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of consolidated net loss and other comprehensive loss and other financial
information of the Group for the year ended 31 March 2020.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 

section 143(10) of the Companies Act, 2013 (''the Act"). Our responsibilities under those SAs are 

further described in the Auditor's Responsibilities for the Audit of the Consolidated Annual 

Financial Results section of our report. We are independent of the Group in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the 

Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and th� Code of Ethics. We believe that the audit evidence obtained by us 

along with the consideration of audit report of the other auditor referred to in sub paragraph (a) of 

the "Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our 

opinion on the revised consolidated annual financial results. 



B S R and Associates 

Emphasis of Matter 

The Board of Directors had earlier adopted the consolidated financial statements of the Group for 
the year ended 31 March 2020 in their meeting held on 23 June 2020 (referred to as "original 
consolidated financial statements") on which we had issued our Audit Report dated 23 June 2020. 
As explained in detail in note 7, subsequent to this, pursuant to a whistleblower complaint, the Group 
conducted an investigation, which brought out certain material deficiencies in the Radio business 
and instances of reporting higher revenue, incorrect debtors, contract liabilities and consequential 
impact on provision for doubtful debts and taxes in a significant stream of revenue of the radio 
business of the Parent Company of the Group as well as in the subsidiary company, Next Radio 
Limited ('NRL'). Consequently, the Group has recognised relevant adjustments in the revised 
consolidated financial statements for the year ended 31 March 2020 to give effect to the outcome of 
the investigation to the extent identified including non-compliances with laws and regulations. The 
Group believes that additional financial impact, if any, arising from adjustments due to instances 
other than those identified is not expected to be material. In addition, the revised consolidated 
financial statements recognise the impact of other adjusting events occurring subsequently to the 
date of approval of original consolidated financial statements (23 June 2020) till the date of approval 
of these revised consolidated financial statements (27 November 2020) by the Board of the Company 
arising from present economic and market conditions including COVID-19. 

Our audit report dated 23 June 2020 on the original consolidated financial statements is superseded 
by this audit report dated 27 November 2020 on the revised consolidated financial statements. 

Our opinion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Revised Consolidated Annual 
Financial Results 

These revised consolidated annual financial results have been prepared on the basis of the revised 
consolidated annual financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation 
and presentation of these revised consolidated annual financial results that give a true and fair view 
of the consolidated net profit/ loss and other comprehensive income and other financial information 
of the Group in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Management and Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding of the assets of each company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that arc reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the revised 
consolidated annual financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which ·have been used for the purpose of preparation of 
the revised consolidated annual financial results by the Management and the Directors of the Holding 
Company, as aforesaid. 

In preparing the revised consolidated annual financial results, the Management and the respective 
Board of Directors of the companies included in the Group are responsible for assessing the ability 
of each company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of Directors 
either intends to liquidate the company or to cease operations, or has no realistic alternative but to 
do so. 

The respective Board of Directors of the companies included in the Group is responsible for 
overseeing the financial reporting process of each company. 
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Auditor's Responsibilities for the Audit of the Revised Consolidated Annual Financial 

Results 

?ur o?jectivcs arc to obtain reasonable assurance about whether the revised consolidated annual 
hn�nc1al results _as�• whole are frc� from material misstatement. whether due to fraud or error, and
'.o issue an au?1tor s repoI1 that 111cludes �ur opinion .. Reasonable assurance is a high level of
assuran�e. bu� 1s not a guarantee �hat �n aud1t_co11ductcd 111 accordance with S/\s will always detect
a 111�tc11al misstatement when 11. exists. Misstatements can arise from fraud or error and are
�ons1dered material i!', ind!v!dually or in the aggregate, they could reasonably be expected to 
I�1Aue�ce the economic dec1s1011s of users taken on the basis of' these revised consolidated annual 
ti11anc1al results. 

As par� of an au�i� in accordance with SAs, we exercise professional judgment and maintain 
professional skept1c1sm throughout the nudit. We also: 

• 

• 

• 

Identify and assess the risks of material misstatement of the revised consolidated annunl 
financial results. whether due to fraud or error. design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resultinQ from fraud is h ioher th,lll 
for one resulting from error, as fra�1d mny involve collusion. forgc;y, intentional o;issions, 
misrepresentations. or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the /\ct, we arc 
also responsible for expressing our opinion through a separate report on the complete set of 
financial statements on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the revised consolidated financial results made by the 
Management and Board or Director .. 

• Conclude on the appropriateness of the Managcmenr and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained. whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists. we are
required to draw attention in our auditor·s report to the related disclosures in the revised
consolidated annual financial results or. if such disclosures are inadequate. to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However. future events or conditions may cause the Group 10 cease to continue as a going
concern.

• Evaluate the overall presentation, structure and content of the revised consolidated annual
financial results, including the disclosures, and whether the revised consolidated annual
financial results represent the underlying transactions and events in a manner that achieves fair
presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the revised consolidated annual financial results. We
are responsible for the direction. supervision and perfonmrnce of the audit of financial
information of such entities included in the revised consolidated financial results of which we
are the independent auditors. For the other entity included in the revised consolidated annual
financial results, which has been audited by other auditor. such other auditor remain responsible
for the direction, supervision and performance of the audit carried out by them. We remain solely 
responsible for our audit opinion. Our responsibiliti(;S in this regard arc further described in para
(a) of the section titled ·'Other Matters·· in this audit report.
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We communicate with those charged with governance of the I folding Company and subsidiary 
company included in the revised consolidated annual financial results �f �vhich we ar� the 
independent auditors regarding. among other matters. the planned scope and timing of the a�dtt a

_
nd 

significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide those chnrged with governance with n statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

We also performed procedures in accordance with the circular No CIR/CFO/CM D 1/44/2019 issued 
by the SEBI under Regulation 33(8) of the Listing Regulations, as amended. to the extent applicable. 

Other Matters 

a) The revised consolidnted annual financial results include the audited financial results of one
subsidiary. whose financial statements renect total assets (before co11solida1io11 adj11sl111e111s)
of Rs. 2,003.67 lakhs as at JI March 2020 (including Rs. 1,998.05 lakhs which represents
intcrcompany balrmces, which have been elin1inated on consolidation), total revenue (before
crmsolida1io11 ac(j11.1·1111e111.1) of Rs. 16.56 lakhs, total net profit after tax (he/ore co11solida1icm
adj11s1J11ents) of Rs. 8.12 lnkhs and net cash in0ows (be.fore co11so/ida1ion acljust111e111s) of
Rs. 0.53 lakhs for the year ended on that date, as considered in the revised consolidated
annual financial results, which have been audited by its independent auditor. The
independent auditor's report on financial statements of this subsidiary has been furnished to
us by the management and our opinion on the revised consolidated annual financial results,
in so far as it relates to the amounts and disclosures included in respect of this subsidiary, is
based solely on the report of such auditor and the procedures performed by us are as stated
in paragraph above.

Our opinion is not modi ficd in respect of the above matter with respect to our reliance on
the work done and the report of the other auditor.

b) We draw your attention to the fact that corresponding figures for the quarter ended 31 March
20 I 9 and for the yenr I /\pri I 2018 to 31 March 20 I 9 are based on previously issued
consolidated annual financial results and consolidated financial statements of the Holding
Company that were audited by the predecessor auditor who expressed an unmodified
opinion on those consolidated annual financial results and consolidated financial statements
elated 27 May 2019.

Our opinion is not modified in respect of this matter.

c) �he revised conso
_
lidatcd annual

_ 
financial results include the results for the quarter ended

JI �arch 202_0 bemg the balancmg figure between the nudited revised figures in respect of
the f ul! finnncial y�ar and the revised year to elate figures up to the third quarter of the current 
financial year, which were initially subjected to limited review and have now been revised.

Place: Gurugram 
Date: 27 November 2020 

For BS R and Associates

Char1ered Accoun1c1111s 

Firm's Registration No.: 12890 I W 

Rajesh Arora 

Par111er 
Membership No.: 076124 

UDIN: 20076 I 24AAAAED8098 



NNI 
Ref: NMW/CS/03/2020 

National Stock Exchange of India Limited 
Exchange Plaza, C-1 
Block G. Bandra Kurla Complex, Sandra East 
Mumbai- 400051 

Trading Symbol: NEXTMEDIA 

Dear Sirs, 

2th November, 2020 

BSE Limited 
25111 Floor, P J Towers 
Dalal Street 
Mumbai - 400001 

Security Code: 532416 

Sub: Declaration on Unmodified Opinion in the Auditor's Report for Financial Year 

2019-20" 

Pursuant to Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 read with Schedule VIII thereto and SEBl Circular CJR/CFD/CMD/56/ 2016 dated May 27, 

2016, we hereby declare that the Statutory Auditors of the Company, Mis 8 S R and Associates, 

Chartered Accountants (Firm Registration No. 12890 l W), have submitted the Auditor's Report with 

unmodified opinion on the revised financial results for the financial year ended March 3 l, 2020. 

This is for your information and records. 

Thanking you, 

Yours faithfully, 

For Next Mediaworks Lim 

(Chief Financial Of 

Encl.: As above 

Unit 701 A, 7th Floor, Tower-2, lndiabulls Finance Centre, Senapati Bapat Marg, 
Elphinstone Road, Mumbai-400 013, Ph.:+91 22 44104104 

Website: www.nextmediaworks.com, ClN: L22100MH1981 PLC024052 
E-mail: investor.communication@radioone.in

Annexure - D




