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maIiDyaa kI duinayaa maoM mah%vapUNa- GaTnaaAaoM

pr ek saamaiyak stMBa
laoKk: ASaaok manasauKanaI
eDvaaokoT baa^mbao ha[- kaoT-
malTI maIiDyaa kanaUna AaOr rogyaUlaoSanaÀkârpaoroT kanaUna AaOr rogyaUlaoSana
AaOr TO@saoSana ko ivaSaoYa&.

INDIA MOVES TO A
DIGITAL ERA

Latest FICCI  survey shows a
distinctive move of Indian media

to a Digital Era

A. FICCI FRAMES PUNTS FOR A
DIGITAL FUTURE

 Every summer, the Federation of Chambers of
Commerce and Industry (FICCI) holds an annual
media conference in Mumbai. Among its key
highlights is a definitive
report  prepared by
Ernest and Young (EY)
with the assistance of
industry leaders and
media experts .  I t  is
unparalleled in its depth
and credibility.

 This year 's  Report
released in early May
2023 has punted that the future of the Indian Media
and Entertainment Industry will be digital.

 The principal author of the Report, Mr Ashish
Pherwani, Partner EY, states in the Report that
"The Indian M&E consumer base is large but
heterogenous, hungry for content but willing to
pay only for value, and more than ready to
experiment with technology, be it streaming,
digital payments,  online education, virtual
experiences,  e-commerce, social media, or
gaming.”

 The head of the Jio Media and Content business
of Reliance, Ms Jyoti Deshpande, said, "It is an
exciting time to be in the M&E business, as we
leverage the three pillars of the industry - content,
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³[-vaa[-´³[-vaa[-´³[-vaa[-´³[-vaa[-´³[-vaa[-´ Wara ]Vaoga jagat ko naotaAaoM
AaOr maIiDyaa ivaSaoYa&aoM kI sahayata sao
tOyaar kI gayaI ek inaiScat irpaoT-
hO.yah ApnaI gahra[- AaOr ivaSvanaIyata
maoM AiWtIya hO.
 ma[- 2023ma[- 2023ma[- 2023ma[- 2023ma[- 2023 kI Sau$Aat maoM
jaarI [sa saala kI irpaoT-irpaoT-irpaoT-irpaoT-irpaoT- maoM kha

gayaa hO ik BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga kaBaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga kaBaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga kaBaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga kaBaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ka
BaivaYya iDijaTla ha ogaa.BaivaYya iDijaTla ha ogaa.BaivaYya iDijaTla ha ogaa.BaivaYya iDijaTla ha ogaa.BaivaYya iDijaTla ha ogaa.
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nao irpaoT- maoM kha hO ik ‘BaartIya ema eMD [- ]pBaao@ta AaQaar
baD,a laoikna ivaivaQa hO̧  saamaga`I ko ilae BaUKa hO̧  laoikna kovala
maUlyaaoM ko ilae Baugatana krnao kao tOyaar hO AaOr p`aOVaoigakI ko saaqa
p`yaaoga krnao ko ilae tOyaar hO̧  caaho vah sT/IimaMga¸ iDijaTla Baugatana¸
Aa^nalaa[na iSaxaa¸ AaBaasaI AnauBava¸ [-–ka^masa-̧  saaoSala maIiDyaa yaa
gaoimaMga hao.’

 irlaayaMsa ko ijayaao maIiDyaa AaOr kMToMT ibajanaosairlaayaMsa ko ijayaao maIiDyaa AaOr kMToMT ibajanaosairlaayaMsa ko ijayaao maIiDyaa AaOr kMToMT ibajanaosairlaayaMsa ko ijayaao maIiDyaa AaOr kMToMT ibajanaosairlaayaMsa ko ijayaao maIiDyaa AaOr kMToMT ibajanaosa ko p`mauK
sauEaI jyaaoit doSapaMDo nao kha ‘yah ema eMD [- ibajanaosa maoM rhnao ka
ek raomaaMcak samaya hO̧  @yaaoMik hma tknaIkI navaacaar Wara saMcaailat
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commerce,  and community,  fuel led by
technological innovation.”

KEY HIGHLIGHTS OF THE REPORT
 The Indian Media and Entertainment (M&E)

Sector grew by 20% in 2022 to reach INR 2.1
trillion (US$ 26.2 billion), 10% above its pre-
pandemic levels in 2019.

 It is expected to grow to a further INR 734 billion
to reach INR 2.83 trillion in 2025.

 Digital media grew by INR 132 billion from 16%
in 2019 to 27% in 2022 to reach INR 571 billion
and 48% of all advertising revenues.

 Paid video subscriptions reached 99 million in
2022, across almost 45 million households in
India, with a total viewership of around 135 to
180 million users.

 The digital segment is expected to grow to INR
862 billion by 2025 at a 15% CAGR.

TV UNIVERSE
 Television advertising grew 2% at the end of

2022, just behind its 2019
levels ,  on the back of
volume growth.

 TV Subscription revenue
continued to fall for the
third year  in  a  row,
experiencing a 4% de-
growth due to a reduction
of five million pay-TV
homes and stagnant
consumer-end ARPUs.

 The fall in pay television homes  has been
attributed to both cord-cutting at the top end and
movement to Free Television (DD FreeDish) at
the bottom of the customer pyramid.

 There were 120 million active Pay TV homes and
45 million Free TV homes in 2022.

 Smart TV sets, however, increased to 25 million
though only 8 to 10 million connected to the
Internet daily.

FUTURE OUTLOOK FOR TV -2025
 Total  te levis ion screens ( l inear and bi-

directional) are expected to reach 206 million by
2025 from 180 million today.

]Vaoga ko tIna stMBaaoM – kMToMT¸ vaaiNajya AaOr samaudaya ka laaBa
]zato hOM.

irpaoT- kI mau#ya baato MirpaoT- kI mau#ya baato MirpaoT- kI mau#ya baato MirpaoT- kI mau#ya baato MirpaoT- kI mau#ya baato M
 BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ³emaeMD[-´ BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ³emaeMD[-´ BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ³emaeMD[-´ BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ³emaeMD[-´ BaartIya maIiDyaa AaOr manaa or Mjana ]Vaoga ³emaeMD[-´ xao~

20222022202220222022 ma o M 2020202020‰‰‰‰‰ baZ,kr 2º12º12º12º12º1 iT/ilayana ÉpyaiT /ilayana ÉpyaiT /ilayana ÉpyaiT /ilayana ÉpyaiT /ilayana Épya o ³26º226º226º226º226º2
ibailayana AmaoirkI Da^laribailayana AmaoirkI Da^laribailayana AmaoirkI Da^laribailayana AmaoirkI Da^laribailayana AmaoirkI Da^lar´ tk phuMca gayaa¸ jaao 20192019201920192019 maoM
Apnao mahamarI pUva-str sao 1010101010‰‰‰‰‰ AiQak hO.

 20252025202520252025 maoM [sako 734734734734734 Arba ÉpyaoArba ÉpyaoArba ÉpyaoArba ÉpyaoArba Épyao baZ,kr 2º832º832º832º832º83 iT/ilayanaiT/ilayanaiT/ilayanaiT/ilayanaiT/ilayana
ÉpyaoÉpyaoÉpyaoÉpyaoÉpyao tk phuMcanao kI ]mmaId hO.

 iDijaTla maIiDyaaiDijaTla maIiDyaaiDijaTla maIiDyaaiDijaTla maIiDyaaiDijaTla maIiDyaa 20192019201920192019 mao M 1616161616‰‰‰‰‰ sao 132 ibailayana Épyao132 ibailayana Épyao132 ibailayana Épyao132 ibailayana Épyao132 ibailayana Épyao
baZ,kr 20222022202220222022 mao M 2727272727‰‰‰‰‰ baZ,kr 571 ibailayana Épya571 ibailayana Épya571 ibailayana Épya571 ibailayana Épya571 ibailayana Épyao AaOr
saBaI iva&apna rajasva ka 4848484848‰‰‰‰‰ hao gayaa.

 20222022202220222022 maoM Baart ko lagaBaga 45 imailayana45 imailayana45 imailayana45 imailayana45 imailayana GaraoM maoM poD vaIiDyaaopoD vaIiDyaaopoD vaIiDyaaopoD vaIiDyaaopoD vaIiDyaao
sabsaËIPSana 99 imailayana99 imailayana99 imailayana99 imailayana99 imailayana tk phuMca gayaa¸ ijasamaoM kula dSa-kaoM kI
saM#yaa lagaBaga 135135135135135 sao 180 imailayana180 imailayana180 imailayana180 imailayana180 imailayana ]pyaaogakta-AaoM tk qaI.

 iDijaTla saogamaoMTiDijaTla saogamaoMTiDijaTla saogamaoMTiDijaTla saogamaoMTiDijaTla saogamaoMT ko 1515151515‰‰‰‰‰ saIejaIAar pr 20252025202520252025 tk 862862862862862
imailayana Épyaoimailayana Épyaoimailayana Épyaoimailayana Épyaoimailayana Épyao tk baZ,nao kI ]mmaId hO.

TIvaI jagatTIvaI jagatTIvaI jagatTIvaI jagatTIvaI jagat
 maa~a vaRiw ko karNa¸ 20222022202220222022
ko AMt ma o M TolaIivajana iva&apnaTolaIivajana iva&apnaTolaIivajana iva&apnaTolaIivajana iva&apnaTolaIivajana iva&apna ma o M
22222‰‰‰‰‰ kI vaRiw hu[-¸ jaao ik 20192019201920192019 ko
str sao zIk pICo hO.
 TIv a I s a bs aËIPS a n aTIv a I  s a bs aËIPS a n aTIv a I  s a bs aËIPS a n aTIv a I  s a bs aËIPS a n aTIv a I  s a bs aËIPS a n a
rajasvarajasvarajasvarajasvarajasva maoM lagaatar tIsaro vaYa- igaravaT
jaarI rhI¸ pa Mca maIilayana po TIvaIpa Mca maIilayana po TIvaIpa Mca maIilayana po TIvaIpa Mca maIilayana po TIvaIpa Mca maIilayana po TIvaI
GaraoM kI kmaI AaOr isqar ]pBaao@ta AMt
maoM isqarisqarisqarisqarisqar eAarpIyaU ko karNa 44444‰‰‰‰‰ kI
DI–ga`aoqa DI–ga`aoqa DI–ga`aoqa DI–ga`aoqa DI–ga`aoqa doKI gayaI.

 po TolaIivajana GaraoMpo TolaIivajana GaraoMpo TolaIivajana GaraoMpo TolaIivajana GaraoMpo TolaIivajana GaraoM maoM igaravaT ko ilae sabasao p`mauK yaaogadana
kaD- kiTMgakaD- kiTMgakaD- kiTMgakaD- kiTMgakaD- kiTMga AaOr ga`ahk ipraimaD ko inacalao Baaga mao M ÍIÍIÍIÍIÍI
TolaIivajana ³DIDI ÍIiDSa´TolaIivajana ³DIDI ÍIiDSa´TolaIivajana ³DIDI ÍIiDSa´TolaIivajana ³DIDI ÍIiDSa´TolaIivajana ³DIDI ÍIiDSa´ kI Aaor baZ,naa daonaaoM hO.

 20222022202220222022 maoM 120 imailayana120 imailayana120 imailayana120 imailayana120 imailayana saiËya TIvaI Gar AaOr 45 imailayana45 imailayana45 imailayana45 imailayana45 imailayana
ÍI TIvaIÍI TIvaIÍI TIvaIÍI TIvaIÍI TIvaI Gar qao.

 halaaMik smaaT- TIvaIsmaaT- TIvaIsmaaT- TIvaIsmaaT- TIvaIsmaaT- TIvaI saoT baZ,kr 25 imailayana25 imailayana25 imailayana25 imailayana25 imailayana hao gayao̧  halaaMik
p`itidna kovala 8 sao 10 imailayana8 sao 10 imailayana8 sao 10 imailayana8 sao 10 imailayana8 sao 10 imailayana hI [MTrnaoT sao jauD,to hOM.

TIvaI ko ilae BaivaYya ka dRiYTkaoNa–2025TIvaI ko ilae BaivaYya ka dRiYTkaoNa–2025TIvaI ko ilae BaivaYya ka dRiYTkaoNa–2025TIvaI ko ilae BaivaYya ka dRiYTkaoNa–2025TIvaI ko ilae BaivaYya ka dRiYTkaoNa–2025
 kula TolaIivajana sËIna ³laIinayar va baa ^ya Dayaro@Sanala´³laIinayar va baa ^ya Dayaro@Sanala´³laIinayar va baa ^ya Dayaro@Sanala´³laIinayar va baa ^ya Dayaro@Sanala´³laIinayar va baa ^ya Dayaro@Sanala´

Aaja ko 180 imailayana180 imailayana180 imailayana180 imailayana180 imailayana sao baZ,kr 20252025202520252025 tk 206 imailayana206 imailayana206 imailayana206 imailayana206 imailayana
tk phuMcanao kI ]mmaId hO.
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 However, the EY Report forecasts that by 2025
the mix will be different. The growth of overall
television households  would be driven by
connected TVs which could cross 40 million by
2025, and Free Television (Free Dish) could cross
50 million.

 Pay TV households are expected to decline by two
million in 2023 before falling slowly to 116 million
homes by 2025.

 Total television segment revenues are expected
to grow at a CAGR of 4% to reach INR 796 billion
by 2025.

 The Report forecasts that LCOs will rejuvenate
their last-mile distribution businesses with digital
offerings and drive connectivity for India,
supported by larger telcos and ISPs.

COMMENT
 The two forecasts are starkly different. Total TV

segment revenues are expected to grow at a CAGR
of only 4 per cent. In contrast, Digital Media
revenues are expected to grow at a CAGR of 15%
by 2025.

 This is a wake-up call not just for the TV distribution
industry but also for the linear broadcast TV
industry.

 In the Report, one of the astute observers of the
M/E Industry, Mr Gurjeev Singh Kapoor of Disney
Star, says that "TV has an unparalleled reach of
900 million viewers. With less than 70 per cent
of homes having a TV in India, the market
remains under-penetrated, offering significant
potential for growth in the years ahead."

 BARC has not officially released active TV home
data for three years. The last Indian Census took
place in 1991.

 It is difficult to determine the exact number of homes
in India, but it is estimated to be around 300
million.

 The TV distribution industry must embrace
broadband technology and partner with telecom
companies to ensure its survival if the Multi
System Operators do not rise to meet the
challenge.

  The future of Indian TV distribution is clearly in
the rural areas with many Cable TV dark areas.

 halaaMik¸ [-vaa[- irpaoT- [-vaa[- irpaoT- [-vaa[- irpaoT- [-vaa[- irpaoT- [-vaa[- irpaoT- ka Anaumaana hO ik 20252025202520252025 tk imaEaNa
kuC Alaga haogaa.samaga` TolaIivajana GaraoMsamaga` TolaIivajana GaraoMsamaga` TolaIivajana GaraoMsamaga` TolaIivajana GaraoMsamaga` TolaIivajana GaraoM kI vaRiw knao@ToDknao@ToDknao@ToDknao@ToDknao@ToD
TIvaITIvaITIvaITIvaITIvaI Wara saMcaailat haogaI jaao 20252025202520252025 tk 40 imailayana40 imailayana40 imailayana40 imailayana40 imailayana GaraoM
kao par kr saktI hO AaOr ÍI TolaIivajana ³ÍI iDSa´ÍI TolaIivajana ³ÍI iDSa´ÍI TolaIivajana ³ÍI iDSa´ÍI TolaIivajana ³ÍI iDSa´ÍI TolaIivajana ³ÍI iDSa´ 50
imailayana kao par kr saktI hO.

 2025 tk QaIr o–QaIr o GaTkr 116 imailayana Gara o M tk2025 tk QaIr o–QaIr o GaTkr 116 imailayana Gara o M tk2025 tk QaIr o–QaIr o GaTkr 116 imailayana Gara o M tk2025 tk QaIr o–QaIr o GaTkr 116 imailayana Gara o M tk2025 tk QaIr o–QaIr o GaTkr 116 imailayana Gara o M tk
phuMcanao sao phlao 2023 maoM po TIvaI GaraoM mao M 20 laaK kIphuMcanao sao phlao 2023 maoM po TIvaI GaraoM mao M 20 laaK kIphuMcanao sao phlao 2023 maoM po TIvaI GaraoM mao M 20 laaK kIphuMcanao sao phlao 2023 maoM po TIvaI GaraoM mao M 20 laaK kIphuMcanao sao phlao 2023 maoM po TIvaI GaraoM mao M 20 laaK kI
igaravaT Aana o kI ]mmaId hO.igaravaT Aana o kI ]mmaId hO.igaravaT Aana o kI ]mmaId hO.igaravaT Aana o kI ]mmaId hO.igaravaT Aana o kI ]mmaId hO.

 2025 tk kula TolaIivajana KMD ka rajasva 4‰ kI saIejaIAar
sao baZ,kr 796 ibailayana Épyao tk phuMcanao kI ]mmaId hO.

 irpaoT- irpaoT- irpaoT- irpaoT- irpaoT- maoM Anaumaana lagaayaa gayaa hO ik elasaIAaoelasaIAaoelasaIAaoelasaIAaoelasaIAao baD,I dUrsaMcaar
kMpinayaaoM AaOr Aa[-esapI Wara samaiqa-t iDijaTla poSakSaaoM AaOr
Baart ko ilae knaoi@TivaTI kao baZ,avaa dokr Apnao AMitma maIla
ivatrNa vyavasaayaaoM kao ifr sao jaIvaMtjaIvaMtjaIvaMtjaIvaMtjaIvaMt krogaa.

iTPpNa IiTPpNa IiTPpNa IiTPpNa IiTPpNa I

 daonaaoM pUvaa-naumaana ibalkula Alaga hO.kula TIvaI saogamaoMT ka rajasva
kovala 4 p`itSat kI saIejaIAar sao baZ,nao kI ]mmaId hO.[sako
ivaprIt¸ iDijaTla maIiDyaa rajasva 2025 tk 15‰ saIejaIAar
sao baZ,nao kI ]mmaId hO.

 yah na kovala TIvaI ivatrNa ]Vaoga ko ilae bailk laIinayar p`saarNa
TIvaI ]Vaoga ko ilae BaI ek caotavanaI hO.

 irpaoT- maoM̧  emaÀ[- ]Vaoga ko catur pya-vaoxakaoM maoM sao ek¸ iDjnaI
sTar ko EaI gaurjaIva isaMh kpUr ka khnaa hO ik ‘TIvaI kI 900
imailayana dSa-kaoM tk AiWtIya phuMca hO.Baart maoM 70 p`itSat sao
BaI kma GaraoM maoM TIvaI haonao ko karNa baajaar kI phuMca ABaI BaI
kma hO̧  jaao Aanao vaalao vaYaao-M maoM ivakasa kI mah%vapUNa- saMBaavanaayaoM
poSa krta hO.

 baIeAarsaI nao AaiQakairk taOr pr tIna vaYaao-M sao saiËya TIvaI haoma
DoTa jaarI nahIM ikyaa hO.AaiKrI BaartIya janagaNanaa 1991 maoM
hu[- qaI.

 Baart ko GaraoM kI saTIk saM#yaa inaQaa-irt krnaa kizna hO̧  laoikna
Anaumaana hO ik yah lagaBaga 300 imailayana hO.

 yaid malTI isasTma Aa^proTr caunaaOtI ka saamanaa krnao ko ilae Aagao
nahIM Aato hOM tao TIvaI ivatrNa ]Vaoga kao Apnaa Aaist%va sauinaiScat
krnao ko ilae ba`a^DbaOMD tknaIkI kao Apnaanaa caaihe AaOr dUrsaMcaar
kMpinayaaoM ko saaqa saaJaodarI krnaI caaihe.

 BaartIya TIvaI ivatrNa ka BaivaYya spYT $p sao ga`amaINa xao~aoM maoM hO
jahaM k[- kobala TIvaI AMQaoro xao~ hOM.ek Anya Avasar 45
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imailayana ÍI iDSa GaraoM kao kma laagat vaalao laoikna AnaukUla po
TIvaI pOkoja maoM badlanao ko ilae rajaI krnaa hO.

 jaIvaMt TIvaI ivatrNa ]Vaoga ko ilae saba kuC K%ma nahIM huAa hO̧
laoikna yah Aa%masaMtuiYT ka samaya nahIM hO.laoikna [sa laoKk kao
lagata hO ik 2025 tk GaTto ga`ahk AaQaar kao puna:p`aPt krnao
maoM bahut dor hao jaayaogaI.

baIºbaIºbaIºbaIºbaIº Baart mao M jabardst safla rha hO Aa^nalaa[naBaart mao M jabardst safla rha hO Aa^nalaa[naBaart mao M jabardst safla rha hO Aa^nalaa[naBaart mao M jabardst safla rha hO Aa^nalaa[naBaart mao M jabardst safla rha hO Aa^nalaa[na
ga oima Mgaga oima Mgaga oima Mgaga oima Mgaga oima Mga

 Aa^na laa[na gaoimaMgaAa^na laa[na gaoimaMgaAa^na laa[na gaoimaMgaAa^na laa[na gaoimaMgaAa^na laa[na gaoimaMga Baart maoM BaartIya emaemaemaemaemaÀÀÀÀÀ[- xao~[- xao~[- xao~[- xao~[- xao~ ko sabasao
tojaI sao baZ,to xao~aoM maoM sao ek hO̧  ijasamaoM SaoYa dSak maoM tojaI sao baZ,nao
kI saMBaavanaa hO.yah BaartIya emaeMD[- xao~ ka caaOqaa sabasacaaOqaa sabasacaaOqaa sabasacaaOqaa sabasacaaOqaa sabasao baD,a
KMD hO.

 Aa^nalaa[na gaoimaMga KMD 2022 Aa^nalaa[na gaoimaMga KMD 2022 Aa^nalaa[na gaoimaMga KMD 2022 Aa^nalaa[na gaoimaMga KMD 2022 Aa^nalaa[na gaoimaMga KMD 2022 maoM 3535353535‰‰‰‰‰ baZ,kr 135 ibailayana135 ibailayana135 ibailayana135 ibailayana135 ibailayana
ÉpyaoÉpyaoÉpyaoÉpyaoÉpyao tk phuMca gayaa hO.
  if@kI Íomsa [-vaa[- irpaoT- 2023 AaOr if@kI Íomsa [-vaa[- irpaoT- 2023 AaOr if@kI Íomsa [-vaa[- irpaoT- 2023 AaOr if@kI Íomsa [-vaa[- irpaoT- 2023 AaOr if@kI Íomsa [-vaa[- irpaoT- 2023 AaOr
Aa^la [MiDyaa gaoimaMga foDroSanaAa^la [MiDyaa gaoimaMga foDroSanaAa^la [MiDyaa gaoimaMga foDroSanaAa^la [MiDyaa gaoimaMga foDroSanaAa^la [MiDyaa gaoimaMga foDroSana ka Anaumaana hO
ik 20222022202220222022 mao M Aa^nalaa[na gaomasa- baZ,kr 421421421421421
imailayanaimailayanaimailayanaimailayanaimailayana hao gayao hOM.lagaBaga 9090909090 sao 100 imailayana100 imailayana100 imailayana100 imailayana100 imailayana
laa oga gaoma ko lagaatar iKlaaD,I hO M.laona–donala ona–donala ona–donala ona–donala ona–dona
AaQaairt gaomaAaQaairt gaomaAaQaairt gaomaAaQaairt gaomaAaQaairt gaoma rajasva maoM 3939393939‰‰‰‰‰ kI vaRiw hu[- hO̧

jabaik kOjauAla gaoimaMgakOjauAla gaoimaMgakOjauAla gaoimaMgakOjauAla gaoimaMgakOjauAla gaoimaMga maoM 2020202020‰‰‰‰‰ kI vaRiw hu[- hO.
 irpaoT- irpaoT- irpaoT- irpaoT- irpaoT- Aagao batatI hO

 laona–dona AaQaairt gaomalaona–dona AaQaairt gaomalaona–dona AaQaairt gaomalaona–dona AaQaairt gaomalaona–dona AaQaairt gaoma rajasva 100 ibailayana Épya100 ibailayana Épya100 ibailayana Épya100 ibailayana Épya100 ibailayana Épyao
par kr gayaa hO.

 fIfa¸ eiSayaa kp¸ Aa[-pIela AaOr TI20 ivaSvafIfa¸ eiSayaa kp¸ Aa[-pIela AaOr TI20 ivaSvafIfa¸ eiSayaa kp¸ Aa[-pIela AaOr TI20 ivaSvafIfa¸ eiSayaa kp¸ Aa[-pIela AaOr TI20 ivaSvafIfa¸ eiSayaa kp¸ Aa[-pIela AaOr TI20 ivaSva
kpkpkpkpkp jaOsao p`mauK AayaaojanaaoM saiht Kola AayaaojanaaoM kI bahalaI
nao fOMTosaI KolaaoM ko ivakasa kao baZ,avaa idyaa.

 lagaBaga 2525252525‰‰‰‰‰ Aa^nalaa[na gaomasa- poD gaomasa-Aa^nalaa[na gaomasa- poD gaomasa-Aa^nalaa[na gaomasa- poD gaomasa-Aa^nalaa[na gaomasa- poD gaomasa-Aa^nalaa[na gaomasa- poD gaomasa- hOM¸ jaao p`it
maah lagaBaga 2 imailayana2 imailayana2 imailayana2 imailayana2 imailayana kI vaRiw kr rho hOM.

sa#t inayaamak ]payasa#t inayaamak ]payasa#t inayaamak ]payasa#t inayaamak ]payasa#t inayaamak ]paya
 20 Ap`Ola 202320 Ap`Ola 202320 Ap`Ola 202320 Ap`Ola 202320 Ap`Ola 2023 kao p`osa saUcanaa byaUraop`osa saUcanaa byaUraop`osa saUcanaa byaUraop`osa saUcanaa byaUraop`osa saUcanaa byaUrao kI ek iva&iPt maoM

kha gayaa hO ik
 Baart maoM Aa^nalaa[na gaoimaMgaAa^nalaa[na gaoimaMgaAa^nalaa[na gaoimaMgaAa^nalaa[na gaoimaMgaAa^nalaa[na gaoimaMga ]Vaoga maoM halahI maoM BaarI vaRiw

doKI gayaI hO.halaaMik [sa ]Vaoga sao ivaiBanna saamaaijak AaOr
Aaiqa-k icaMtayaoM ]BarI hOM.

 [lao@T/a ^ina@sa AaOr Aa[-TI maM~alaya[lao@T/a ^ina@sa AaOr Aa[-TI maM~alaya[lao@T/a ^ina@sa AaOr Aa[-TI maM~alaya[lao@T/a ^ina@sa AaOr Aa[-TI maM~alaya[lao@T/a ^ina@sa AaOr Aa[-TI maM~alaya ³ema[-Aa[-TIvaa[-´ ³ema[-Aa[-TIvaa[-´ ³ema[-Aa[-TIvaa[-´ ³ema[-Aa[-TIvaa[-´ ³ema[-Aa[-TIvaa[-´
nao 6 Ap̀Ola 20236 Ap̀Ola 20236 Ap̀Ola 20236 Ap̀Ola 20236 Ap̀Ola 2023 kao AiQasaUicat Aa[-TI inayamaAa[-TI inayamaAa[-TI inayamaAa[-TI inayamaAa[-TI inayama 20212021202120212021 maoM
p̀asaMigak saMSaaoQanaaoM ko maaQyama sao ivaiBanna jaaMca AaOr saMtulana poSa
ikyao.

Another opportunity is to persuade 45 million Free
Dish homes to convert to low-cost but friendly pay
TV packages.

 All is not over for the vibrant TV distribution
industry, but this is not the time for complacency.
But this writer feels that retrieving the eroding
subscriber base by 2025 would be too late.

B. ONLINE GAMING IS A
ROARING SUCCESS IN INDIA

 Online gaming is one of the fastest-growing
segments of the Indian M/E sector in India, with
runaway potential in the balance decade. It is the
fourth-largest segment of the Indian M&E sector.

 The online gaming segment grew 35% in 2022
to reach INR 135 billion.

 The FICCI Frames EY Report
2023  and All  India Gaming
Federation estimate that online
gamers grew to 421 million in
2022. Around 90 to 100 million
are frequent players of games.
Transaction-based game revenues
grew 39%, while casual gaming grew 20%.

 The Report further reveals that:
 Transaction-based game revenues crossed

INR 100 billion.
 The resumption of sporting events, including

marquee events like FIFA, Asia Cup, IPL, and
T20 World Cup, drove fantasy sports growth.

 Close to 25% of online gamers are paid
gamers, increasing by approximately 2 million
per month.

TOUGH REGULATORY MEASURES
 A Press Information Bureau release on April 20,

2024, noted that:
 'The online gaming industry in India has seen

immense growth recently. However, various
social and economic concerns have emerged
from this industry.

 The Ministry of Electronics and IT (MeitY)
introduced various checks and balances
through relevant amendments to IT Rules
2021, notified on April 06, 2023.
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 These amendments  aim to control  the
unabated and unwarranted negative impact
of  online gaming act ivi t ies  on users ,
especially children and other vulnerable
sections of society.

 The Rules disallow intermediaries to host or
display any advertisement or surrogate
advertisement or promotion of an online
game that is not a permissible online game.

 The Rules will ensure that online games or
sites that involve wagering will be banned
completely, including advertising or any time
of presence. For this, the Rules introduce the
concept of a 'permissible online game'.

EY FORECAST FOR 2025
 The online gaming segment is expected to grow

at a CAGR of 20% over four years to reach INR
231 billion by 2025.

 Transaction-based gaming is estimated to grow at
a CAGR of 21% to reach INR 183 billion and
contribute 79% of total segment revenues..

COMMENT

 Indian regulations have never kept pace with fast-
moving events. There is no coherent regulatory
policy to guide online gaming.

 Piecemeal steps have been taken recently to amend
the IT Rules 2021 to bring in regulations, mainly to
regulate and even ban wagering on online gaming.

 A new tax regime is in place whereby TDS will be
deducted at 30% of net winnings from any online
platform.

 Argus Partners pithily states:
 In effect, the Government has banned any online

real money game that involves wagering on any
outcome.

 However, the Amendment fails to define
'wagering precisely'.

 Further, it appears that if an online real money
game involves any wagering, it shall not be
eligible to be verified as a permissible game, even
if the game is predominantly a game of skill.

 This approach would be contrary to the verdict
given by courts wherein they have distinguished

 [na saMSaaoQanaaoM ka ]_oSya ]pyaaogakta-AaoM̧  ivaSaoYakr baccaaoM AaOr
samaaja ko Anya kmajaaor vagaao - M pr Aa^nalaa[na ga oima MgaAa^nalaa[na ga oima MgaAa^nalaa[na ga oima MgaAa^nalaa[na ga oima MgaAa^nalaa[na ga oima Mga
gaitivaiQayaaoM gaitivaiQayaaoM gaitivaiQayaaoM gaitivaiQayaaoM gaitivaiQayaaoM ko baoraokTaok AaOr Anauicat nakara%mak p`Baava
kao inayaMi~t krnaa hO.

 inayama ibacaaOilayaaoM bacaaOilayaaoM bacaaOilayaaoM bacaaOilayaaoM bacaaOilayaaoM kao iksaI BaI iva&apna kI maojabaanaI yaa
p`dSa-na krnao yaa saraogaoT iva&apna yaa iksaI eosao Aa^nalaa[na
gaoma ko p`caar kI Anaumait nahIM doto hOM jaao ek AnaumaoyaAnaumaoyaAnaumaoyaAnaumaoyaAnaumaoya
Aa^nalaa[na gaoma Aa^nalaa[na gaoma Aa^nalaa[na gaoma Aa^nalaa[na gaoma Aa^nalaa[na gaoma nahIM hO.

 inayama yah sa uinaiScat krogaa ik Aa^nalaa[na ga oma yaainayama yah sa uinaiScat krogaa ik Aa^nalaa[na ga oma yaainayama yah sa uinaiScat krogaa ik Aa^nalaa[na ga oma yaainayama yah sa uinaiScat krogaa ik Aa^nalaa[na ga oma yaainayama yah sa uinaiScat krogaa ik Aa^nalaa[na ga oma yaa
saa[ToM ijanamao M saT\TobaajaI Saaimala hO¸ ]nhoM iva&apna yaasaa[ToM ijanamao M saT\TobaajaI Saaimala hO¸ ]nhoM iva&apna yaasaa[ToM ijanamao M saT\TobaajaI Saaimala hO¸ ]nhoM iva&apna yaasaa[ToM ijanamao M saT\TobaajaI Saaimala hO¸ ]nhoM iva&apna yaasaa[ToM ijanamao M saT\TobaajaI Saaimala hO¸ ]nhoM iva&apna yaa
]pisqait ko iksaI BaI samaya saiht pUrI trh sao p̀itbaMiQat]pisqait ko iksaI BaI samaya saiht pUrI trh sao p̀itbaMiQat]pisqait ko iksaI BaI samaya saiht pUrI trh sao p̀itbaMiQat]pisqait ko iksaI BaI samaya saiht pUrI trh sao p̀itbaMiQat]pisqait ko iksaI BaI samaya saiht pUrI trh sao p̀itbaMiQat
kr idyaa jaaya ogaa.[sako ilae inayama ek ‘Ana uma oyakr idyaa jaaya ogaa.[sako ilae inayama ek ‘Ana uma oyakr idyaa jaaya ogaa.[sako ilae inayama ek ‘Ana uma oyakr idyaa jaaya ogaa.[sako ilae inayama ek ‘Ana uma oyakr idyaa jaaya ogaa.[sako ilae inayama ek ‘Ana uma oya
Aa^nalaa[na gaoma’ kI AvaQaarNaa poSa krto hOM.Aa^nalaa[na gaoma’ kI AvaQaarNaa poSa krto hOM.Aa^nalaa[na gaoma’ kI AvaQaarNaa poSa krto hOM.Aa^nalaa[na gaoma’ kI AvaQaarNaa poSa krto hOM.Aa^nalaa[na gaoma’ kI AvaQaarNaa poSa krto hOM.

2025 ko ilae [-vaa[- pUvaa -na umaana2025 ko ilae [-vaa[- pUvaa -na umaana2025 ko ilae [-vaa[- pUvaa -na umaana2025 ko ilae [-vaa[- pUvaa -na umaana2025 ko ilae [-vaa[- pUvaa -na umaana
 ]mmaId hO ik Aa^na laa[na gaoimaMga saogamaoMTAa^na laa[na gaoimaMga saogamaoMTAa^na laa[na gaoimaMga saogamaoMTAa^na laa[na gaoimaMga saogamaoMTAa^na laa[na gaoimaMga saogamaoMT caar vaYaao-M maoM 2020202020‰‰‰‰‰

saIejaIAar sao baZ,kr 20252025202520252025 tk 231 ibailayana Épya231 ibailayana Épya231 ibailayana Épya231 ibailayana Épya231 ibailayana Épyao tk
phuMca jaayaogaa.

 Anaumaana hO ik laona–dona AaQaairt gaoimaMga 21laona–dona AaQaairt gaoimaMga 21laona–dona AaQaairt gaoimaMga 21laona–dona AaQaairt gaoimaMga 21laona–dona AaQaairt gaoimaMga 21‰‰‰‰‰ kI saIejaIAarsaIejaIAarsaIejaIAarsaIejaIAarsaIejaIAar
sao baZ,kr 183 ibailayana Épyao183 ibailayana Épyao183 ibailayana Épyao183 ibailayana Épyao183 ibailayana Épyao tk phuMca jaayaogaI AaOr kula
saogamaoMT rajasva maoM 7979797979‰‰‰‰‰ ka yaaogadana kroMgaI.

iTPpNa IiTPpNa IiTPpNa IiTPpNa IiTPpNa I
 BaartIya inayama kBaI BaI tojaI sao Aagao baZ,nao vaalaI GaTnaaAaoM ko

saaqa talamaola nahIM ibaza payao hOM.Aa^nalaa[na gaoimaMga kao inado-iSat
krnao ko ilae kao[- sausaMgat inayaamak naIit nahIM hOM.

 Aa[-TI inayama 2021Aa[-TI inayama 2021Aa[-TI inayama 2021Aa[-TI inayama 2021Aa[-TI inayama 2021 maoM saMSaaoQana krnao ko ilae hala hI maoM TukD,o–
TukD,o kdma ]zayao gayao hOM̧  taik mau#ya $p sao Aânalaa[na gaoimaMga pr
saT\TobaajaIsaT\TobaajaIsaT\TobaajaIsaT\TobaajaIsaT\TobaajaI kao ivainayaimat AaOr p̀itbaMiQat ikyaa jaa sako.

 ek nayaI kr vyavasqaa laagaU hao gayaI hO ijasako tht iksaI BaI
Aânalaa[na PlaoTfâma- sao Sauw jaIt pr 30‰ TIDIesa kaTa jaayaogaa.

 Aaga-sa paT-nasa-Aaga-sa paT-nasa-Aaga-sa paT-nasa-Aaga-sa paT-nasa-Aaga-sa paT-nasa- nao saargaiBa-t $p sao kha hkha hkha hkha hkha hO:
 vaastva maoM sarkar nao iksaI BaI Aa^nalaa[na vaastivak pOsaoAa^nalaa[na vaastivak pOsaoAa^nalaa[na vaastivak pOsaoAa^nalaa[na vaastivak pOsaoAa^nalaa[na vaastivak pOsao

ko Kola pr p`itbaMQako Kola pr p`itbaMQako Kola pr p`itbaMQako Kola pr p`itbaMQako Kola pr p`itbaMQa lagaa idyaa hO ijasamao M iksaI BaI
pirNaama pr daMva lagaanaadaMva lagaanaadaMva lagaanaadaMva lagaanaadaMva lagaanaa Saaimala hO.

 halaaMik saMSaaoQana saMSaaoQana saMSaaoQana saMSaaoQana saMSaaoQana ‘saTIk $p sao daMva lagaanao daMva lagaanao daMva lagaanao daMva lagaanao daMva lagaanao kao pirBaaiYat
krnao maoM ivafla rhta hO.

 [sako Alaavaa eosaa p`itt haota hO ik yaid iksaI Aa^nalaa[na
iryala manaI gaoma maoM kao- daMva lagaanaa Saaimala hO̧  tao yah ek
Anaumat gaoma ko $p maoM sa%yaaipt haonao ko yaaogya nahIM haogaa¸
Balao hI gaoma mau#ya $p sao kaOSala ka gaoma haoBalao hI gaoma mau#ya $p sao kaOSala ka gaoma haoBalao hI gaoma mau#ya $p sao kaOSala ka gaoma haoBalao hI gaoma mau#ya $p sao kaOSala ka gaoma haoBalao hI gaoma mau#ya $p sao kaOSala ka gaoma hao.

 yah dRiYTkaoNa AdalataoM Wara idyao gayao fOsalao ko ivaprIt
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between games of skill and games of chance
and have held any prohibition on the former to
be ultra vires the Constitution. "

 This writer fervently hopes that a compendium of
new laws to regulate and enable the burgeoning
Digital Economy will be passed by Parliament,
hopefully by the winter session.

 Till then, hopefully, Government and Regulators will
continue to enable the healthy growth of all media
industries without using a heavy hand as has become
the norm recently.

C. WILL SEBI INVESTIGATIONS
SCUTTLE THE ZEE SONY
MERGER?

 The merger of Zee and Sony was agreed to in April
2021. The objective was to bring into being a 10
billion dollar media behemoth
to take on the large US-based
entities like Disney Star/
Amazon Prime and Google.

 As part  of the deal,  Zee
founder Mr Subhash
Chandra's son, Mr Punit
Goenka, would continue
to be the combined
company's Managing
Director and CEO.

 In addition, Sony would
pay a non-compete fee to
promoters of Zee, which
they would use to infuse
primary equity capital into SPN, allowing them to
buy shares of the company.

 In July 2022, Zee received approval for the merger
from the two stock exchanges.

SEBI INVESTIGATIONS CAUSE NEW
ROADBLOCKS
 In May 2023, during a key hearing to process the

merger, lawyers for the two stock exchanges
informed the NCLT of an interim order passed on
April 25 2023, against Shirpur Gold Refinery an
Essel Goenka company, accusing it of devising "a

haogaa ijasamaoM ]nhaoMnao kaOSala ko Kola kaOSala ko Kola kaOSala ko Kola kaOSala ko Kola kaOSala ko Kola AaOr maaOka ko KolamaaOka ko KolamaaOka ko KolamaaOka ko KolamaaOka ko Kola
ko baIca AMtr ikyaa hO AaOr pUva- pr iksaI BaI p`itbaMQa kao
saMivaQaana ko dayaro sao baahr maanaa dayaro sao baahr maanaa dayaro sao baahr maanaa dayaro sao baahr maanaa dayaro sao baahr maanaa hO.’

 [sa laoKk kao pUrI ]mmaId hO ik baZ,tI iDijaTla Aqa-vyavasqaaiDijaTla Aqa-vyavasqaaiDijaTla Aqa-vyavasqaaiDijaTla Aqa-vyavasqaaiDijaTla Aqa-vyavasqaa
kao ivainayaimat krnao AaOr saxama krnao ko ilae nayao kanaUnaaoM ka
ek saMga`h saMsad Wara pairt ikyaa jaayaogaa¸ ]mmaId hO ik yah
SaItkalaIna sa~ tk hao jaayaogaa.

 tba tk ]mmaId hO ik sarkar AaOr inayaamak ibanaa iksaI sa#tI ko
saBaI maIiDyaa ]VaogaaoM ko svasqa ivakasa kao saxama banaanaa jaarI
rKoMgao̧  jaao ik hala maoM doKnao saunanao maoM Aayaa hO.

saIºsaIºsaIºsaIºsaIº @yaa sa obaI kI jaa Mca jaI saa onaI ivalaya kao@yaa sa obaI kI jaa Mca jaI saa onaI ivalaya kao@yaa sa obaI kI jaa Mca jaI saa onaI ivalaya kao@yaa sa obaI kI jaa Mca jaI saa onaI ivalaya kao@yaa sa obaI kI jaa Mca jaI saa onaI ivalaya kao
ivafla kr dogaIÆivafla kr dogaIÆivafla kr dogaIÆivafla kr dogaIÆivafla kr dogaIÆ

 jaIjaIjaIjaIjaI AaOr saaonaIsaaonaIsaaonaIsaaonaIsaaonaI ko ivalaya pr Ap`Ola 2021Ap`Ola 2021Ap`Ola 2021Ap`Ola 2021Ap`Ola 2021 maoM sahmait hu[-
qaI.[saka ]_oSya iDjnaI sTarÀAmaojana p`a[ma AaOr gaUgalaiDjnaI sTarÀAmaojana p`a[ma AaOr gaUgalaiDjnaI sTarÀAmaojana p`a[ma AaOr gaUgalaiDjnaI sTarÀAmaojana p`a[ma AaOr gaUgalaiDjnaI sTarÀAmaojana p`a[ma AaOr gaUgala
jaOsaI baD,I Amaoirka isqat saMsqaaAaoM kao T@kr donao ko ilae 1010101010

ibailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^lar kI maIiDyaa idggaja kMpnaI
banaanaa qaa.
 saaOdo ko ihssao ko $p maoM jaI ko saMsqaapk
EaI sa uBa aYa ca Md ` aEaI sa uBa aYa ca Md ` aEaI sa uBa aYa ca Md ` aEaI sa uBa aYa ca Md ` aEaI sa uBa aYa ca Md ` a ko ba oT o EaI p u n a ItEaI p u n a ItEaI p u n a ItEaI p u n a ItEaI p u n a It
gaaoyanakagaaoyanakagaaoyanakagaaoyanakagaaoyanaka¸ saMyau@t kMpnaI ko p`baMQa inadoSakp`baMQa inadoSakp`baMQa inadoSakp`baMQa inadoSakp`baMQa inadoSak

AaOr saI[-AaosaI[-AaosaI[-AaosaI[-AaosaI[-Aao banao rhoMgao.
 [sako Alaavaa¸ saaonaI¸ jaIsaaonaI¸ jaIsaaonaI¸ jaIsaaonaI¸ jaIsaaonaI¸ jaI
ko p`maaoTrao M kao ek gaOr–p`itspQaa-ek gaOr–p`itspQaa-ek gaOr–p`itspQaa-ek gaOr–p`itspQaa-ek gaOr–p`itspQaa-
Saulk ka Baugatana krogaI¸ ijasaka ]pyaaoga
vao esapIenaesapIenaesapIenaesapIenaesapIena maoM p`aqaimak [i@vaTI pUMjaI
Dalanao ko ilae kroMgao¸ ijasasao ]nhoM
kMpnaI ko Saoyar KrIdnao kI Anaumait
imalaogaI.

 jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022 maoM̧  jaIjaIjaIjaIjaI kao dao sTa^k e@sacaoMjaaoM sao ivalaya ko ilae
maMjaUrI imala gayaI.

saobaI kI jaaMca sao nayaI baaQaayao M pOda haotI hOsa obaI kI jaaMca sao nayaI baaQaayao M pOda haotI hOsa obaI kI jaaMca sao nayaI baaQaayao M pOda haotI hOsa obaI kI jaaMca sao nayaI baaQaayao M pOda haotI hOsa obaI kI jaaMca sao nayaI baaQaayao M pOda haotI hO
 ma[- 2023ma[- 2023ma[- 2023ma[- 2023ma[- 2023 maoM¸ ivalaya kI p`iËyaa ko ilae ek mah%vapUNa- saunavaa[-

ko daOrana dao sTa^k e@sacaoMjaaoM ko vakIlaaoM nao enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI kao
25 Ap`Ola 202325 Ap`Ola 202325 Ap`Ola 202325 Ap`Ola 202325 Ap`Ola 2023 kao eosala gaaoyanakaeosala gaaoyanakaeosala gaaoyanakaeosala gaaoyanakaeosala gaaoyanaka kMpnaI iSarpur gaaolDiSarpur gaaolDiSarpur gaaolDiSarpur gaaolDiSarpur gaaolD
irfa[narIirfa[narIirfa[narIirfa[narIirfa[narI ko iKlaaf pairt ek AMtirma AadoSa kI jaanakarI
dI¸ ijasamaoM ]sa pr ‘Aa[-baIsaI Aa[-baIsaI Aa[-baIsaI Aa[-baIsaI Aa[-baIsaI p`iËyaa ka du$pyaaoga krto hue
iSarpuriSarpuriSarpuriSarpuriSarpur sao Qana sqaanaaMtirt krnao AaOr Apnao KataoM maoM sqaanaaMtirt
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well-designed scheme devised by the Promoters to
move the funds out of Shirpur and transfer to their
accounts while misusing the IBC process".

 The NCLT directed the Stock Exchange lawyers to
check with SEBI whether the approval for the merger
granted by the stock exchanges in July 2022 stood
and whether the payment of non-compete fees in
Mauritius was in accordance with SEBI
Regulations.

 Zee  f i led an appeal to the
National Companies Appellate
Tribunal, which set aside the
NCLT Order, stating that natural
justice opportunity be given to
Zee to voice its objections to
both directions of NCLT.

 Zee received another setback by an interim order
dated 12/06/2023 directing that the Chairman
Emeritus, Mr Subhash Chandra, and his son Mr
Punit Goenka step down from the Board of Zee
and cease to be Key Management Personnel due
to alleged diversion of Rs. 200 crores to seven
group concerns without knowledge of the Board.

 Mr Subhash Chandra and Mr Punit Goenka filed
appeals in SAT.  The SAT heard arguments at
length and reserved judgment. Based on the
contentious arguments made, the case can go
either way.

COUNTER AFFIDAVIT BY SEBI
 SEBI filed an extraordinarily strong counter-

affidavit to SAT justifying its interim order. It
revealed that the fresh investigation arose from the
settlement petition filed by Shirpur Refineries, an
Essel Goenka group company.

 SEBI stated in the affidavit that Shirpur's case
reflects a contrived scheme with a set of sham
transactions meant to mislead and facilitate a
circuitous movement of funds.

 SEBI initiated the process of obtaining bank
statements from the various banks involved and
tracing the source of money used by the related
party to 'repay' ZEEL.

 Upon investigating the transactions, SEBI found
some glaring irregularities.

 "While ZEEL claimed to have received repayment

krnao ko ilae p`maaoTraoM Wara tOyaar kI gayaI ek ‘AcCI trh sao
iDjaa[na kI gayaI yaaojanaa tOyaar krnao ka Aaraop lagaayaa gayaa qaa.

 enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI nao sTa^k e@sacaoMja ko vakIlaaoM kao saobaIsaobaIsaobaIsaobaIsaobaI sao jaaMca
krnao ka inado-Sa idyaa ik @yaa jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022jaulaa[- 2022 maoM sTa^k e@sacaoMjaaoM
Wara dI gayaI ivalaya kI maMjaUrI kayama hO AaOr @yaa maa^rISasa maoM gaOr–gaOr–gaOr–gaOr–gaOr–
p`itspQaa- Saulkp`itspQaa- Saulkp`itspQaa- Saulkp`itspQaa- Saulkp`itspQaa- Saulk ka Baugatana saobaI inayamaaoM ko Anausaar hO.

 jaIjaIjaIjaIjaI na o raYT / Iya kMpnaI ApIlaIyaraYT / Iya kMpnaI ApIlaIyaraYT / Iya kMpnaI ApIlaIyaraYT / Iya kMpnaI ApIlaIyaraYT / Iya kMpnaI ApIlaIya
nyaayaaiQakrNanyaayaaiQakrNanyaayaaiQakrNanyaayaaiQakrNanyaayaaiQakrNa mao M ApIla dayar kI¸ ijasanao
enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI ko AadoSaaoM kao Kairja kr idyaa¸
ijasamaoM kha gayaa ik enasaIelaTI ko danaaoM inado-
SaaoM pr ApnaI Aapi<ayaaM vya@t krnao ko ilae
jaIjaIjaIjaIjaI kao p`akRitk nyaaya ka Avasar idyaa jaanaa
caaihe.
 jaI kao 12À06À202312À06À202312À06À202312À06À202312À06À2023 ko AMtirma

AadoSa sao ek AaOr JaTka lagaa¸ ijasamaoM inado-Sa idyaa gayaa ik
caoyarmaona emaoirTsa¸ EaI sauBaaYa caMd`acaoyarmaona emaoirTsa¸ EaI sauBaaYa caMd`acaoyarmaona emaoirTsa¸ EaI sauBaaYa caMd`acaoyarmaona emaoirTsa¸ EaI sauBaaYa caMd`acaoyarmaona emaoirTsa¸ EaI sauBaaYa caMd`a AaOr ]nako baoTo EaIEaIEaIEaIEaI
punaIt gaaoyanakapunaIt gaaoyanakapunaIt gaaoyanakapunaIt gaaoyanakapunaIt gaaoyanaka¸ jaIjaIjaIjaIjaI ko baaoD- sao [stIfa do idyaa¸ @yaaoMik baaoD-
kI jaanakarI ko ibanaa saat samaUhaoM saMsqaaAaoM kao 200 kraoD,aoM200 kraoD,aoM200 kraoD,aoM200 kraoD,aoM200 kraoD,aoM
ÉpyaoÉpyaoÉpyaoÉpyaoÉpyao ko kiqat horfor ko karNa mau#ya p`baMQana kaima-k mau#ya p`baMQana kaima-k mau#ya p`baMQana kaima-k mau#ya p`baMQana kaima-k mau#ya p`baMQana kaima-k sao BaI
hTa idyaa gayaa.

 EaI sauBaaYa caMd`a AaOr EaI punaIt gaaoyanaka nao esaeTI prEaI sauBaaYa caMd`a AaOr EaI punaIt gaaoyanaka nao esaeTI prEaI sauBaaYa caMd`a AaOr EaI punaIt gaaoyanaka nao esaeTI prEaI sauBaaYa caMd`a AaOr EaI punaIt gaaoyanaka nao esaeTI prEaI sauBaaYa caMd`a AaOr EaI punaIt gaaoyanaka nao esaeTI pr
ApIla dayar kI.saOT na o ivastar sa o dlaIla o M sa unaI AaOrApIla dayar kI.saOT na o ivastar sa o dlaIla o M sa unaI AaOrApIla dayar kI.saOT na o ivastar sa o dlaIla o M sa unaI AaOrApIla dayar kI.saOT na o ivastar sa o dlaIla o M sa unaI AaOrApIla dayar kI.saOT na o ivastar sa o dlaIla o M sa unaI AaOr
fOsala saurixat rK ilayaa.idyao gayao ivavaadaspd tkao- M kofOsala saurixat rK ilayaa.idyao gayao ivavaadaspd tkao- M kofOsala saurixat rK ilayaa.idyao gayao ivavaadaspd tkao- M kofOsala saurixat rK ilayaa.idyao gayao ivavaadaspd tkao- M kofOsala saurixat rK ilayaa.idyao gayao ivavaadaspd tkao- M ko
AaQaar pr maamalaa iksaI trf BaI jaa sakta hO.AaQaar pr maamalaa iksaI trf BaI jaa sakta hO.AaQaar pr maamalaa iksaI trf BaI jaa sakta hO.AaQaar pr maamalaa iksaI trf BaI jaa sakta hO.AaQaar pr maamalaa iksaI trf BaI jaa sakta hO.

sa obaI Wara javaabaI hlafnaamaasa obaI Wara javaabaI hlafnaamaasa obaI Wara javaabaI hlafnaamaasa obaI Wara javaabaI hlafnaamaasa obaI Wara javaabaI hlafnaamaa
 saobaIsaobaIsaobaIsaobaIsaobaI nao Apnao AMtirma AadoSa kao ]icat zhrato hue esaeTIesaeTIesaeTIesaeTIesaeTI kao

ek AsaaQaarNa majabaUt javaabaI hlafnaamaa dayar ikyaa.[sasao pta
calata hO ik tajaa jaaMca esaola gaaoyanakaesaola gaaoyanakaesaola gaaoyanakaesaola gaaoyanakaesaola gaaoyanaka samaUh kI kMpnaI
iSarpur irfa[narIjaiSarpur irfa[narIjaiSarpur irfa[narIjaiSarpur irfa[narIjaiSarpur irfa[narIja Wara dayar inapTana yaaicaka sao saamanao
AayaI hO.

 saobaIsaobaIsaobaIsaobaIsaobaI nao hlafnaamao maoM kha hO ik iSarpuriSarpuriSarpuriSarpuriSarpur ka maamala fjaI- laonadona
ko saoT ko saaqa ek kalpinak yaaojanaa kao dSaa-ta hO ijasaka
]_oSya gaumarah krnaa AaOr Qana ko ek Gaumaavadar laonadona kao
sauivaQaajanak banaanaa hO.

 saobaIsaobaIsaobaIsaobaIsaobaI nao [samaoM Saaimala ivaiBanna baOMkaoM sao baOMk ivavarNa p`aPt krnao
AaOr saMbaMiQat pxaaoM Wara jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela kao ‘caukanao ko ilae ]pyaaoga
ikyao gayao Qana ko sa`aot ka pta lagaanao kI p`iËyaa Sau$ kI.

 laonadona kI jaaMca krnao pr¸ saobaIsaobaIsaobaIsaobaIsaobaI kao kuC gaMBaIr AinayaimattaeM
imalaIM.

 jabaik jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela nao yasa baOMk Wara samaayaaojanaa ko karNa saMbaMiQat
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of money from the related parties on account of
the adjustment by Yes Bank, SEBI found that such
money originated from ZEEL itself and group
companies of the Essel Group (which includes
ZEEL). Therefore, effectively, ZEEL funded its
repayment," the Regulator said.

 In the instant case, we have a situation before us where
the Chairman Emeritus and the Managing Director
and CEO of this large-listed company are involved
in a myriad of different schemes and transactions
through which vast amounts of public money
belonging to listed companies are diverted to private
entities owned and controlled by these persons.

COMMENT

 On June 22 2023, Mr Punit Goenka held a series
of media briefings to state that the merger with
Sony would go ahead irrespective of whether he
continued as CEO/MD of Zee.

 He told the Economic Times, "The Zee Sony
merger holds immense significance regardless of
my position as CEO. The resulting entity will be
in Sony's control, and they have chosen to retain
me as promoter, MD, and CEO.

 He further claimed that, however, if the law
prevents me from holding these positions, should
the merger be allowed to fail? Such an outcome
would negatively impact everyone involved in
the ecosystem and the sector as a whole."

 Of course, Mr Punit Goenka is advised by a
big team of experienced lawyers and
consultants.  Even so, corporate propriety
demanded that when NCLAT refused to grant an
interim stay, Mr Goenka should have stepped
down from the Board till the litigation in courts/
SEBI investigation was over or at least proceeded
on leave.

 Listed Companies have experienced Boards
consisting of independent directors and non-
executive internal directors.  The Board
automatically steps up and gives guidance in
such situations. Evidence of this is lacking at the
present stage.

 Regardless of Mr Punit Goenka's continuation
as MD/CEO, this writer expects the merger
process to be completed by March 2024. 

pxaaoM sao pOsao ka punaBau-gatana p`aPt krnao ka davaa ikyaa hO̧  saobaI saobaI saobaI saobaI saobaI nao
payaa ik eosaa pOsaa jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela AaOr esaola samaUhesaola samaUhesaola samaUhesaola samaUhesaola samaUh kI samaUh
kMpinayaaoM ³ijasamaoM jaoD[-[-ela BaI Saaimala hÓ  sao Aayaa hO.[sailae¸
p`BaavaI $p sao¸ jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela nao [sako punaBau-gatana ko ilae Qana
idyaa¸ inayaamak nao kha.

 maaOjaUda maamalao maoM̧  hmaaro saamanao ek eosaI isqait hO jahaM [sa baD,I–
saUcaIbaw kMpnaI ko caoyarmaOna emaoirTsa AaOr p`baMQa inadoSakcaoyarmaOna emaoirTsa AaOr p`baMQa inadoSakcaoyarmaOna emaoirTsa AaOr p`baMQa inadoSakcaoyarmaOna emaoirTsa AaOr p`baMQa inadoSakcaoyarmaOna emaoirTsa AaOr p`baMQa inadoSak
AaOr saI[-AaoAaOr saI[-AaoAaOr saI[-AaoAaOr saI[-AaoAaOr saI[-Aao AsaM#ya ivaiBanna yaaojanaaAaoM AaOr laonadona maoM Saaimala hOM
ijanako maaQyama sao saUcaIbaw kMpinayaaoM sao saMbaMiQat saava-jainak Qana kI
baD,I maa~a ka ]pyaaoga ikyaa jaata hO.[na vyai@tyaaoM ko svaaima%va AaOr
inayaM~Na vaalaI inajaI saMsqaaAaoM kI Aaor maaoD, idyaa gayaa.

iTPpNa IiTPpNa IiTPpNa IiTPpNa IiTPpNa I
 22 jaUna 202322 jaUna 202322 jaUna 202322 jaUna 202322 jaUna 2023 kao EaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanaka nao maIiDyaa ba`IifMga

kI ek EaRMKlaa Aayaaoijat kI ijasamaoM kha gayaa hO ik saaonaIsaaonaIsaaonaIsaaonaIsaaonaI ko
saaqa ivalaya Aagao baZ,ogaa Balao hI vah jaIjaIjaIjaIjaI ko saI[-AaoÀemaDI ko
$p maoM banao rhoM.

 ]nhaoMnao [kaonaa^imak Ta[msa[kaonaa^imak Ta[msa[kaonaa^imak Ta[msa[kaonaa^imak Ta[msa[kaonaa^imak Ta[msa kao batayaa ik ‘saI[-Aao ko $p maoM
maorI isqait kI prvaah ikyao ibanaa¸ jaI–saaonaI jaI–saaonaI jaI–saaonaI jaI–saaonaI jaI–saaonaI ka ivalaya bahut
mah%va rKta hO.pirNaamaI [ka[- saaonaIsaaonaIsaaonaIsaaonaIsaaonaI ko inayaM~Na maoM haogaI AaOr
]nhaoMnao mauJao p`maaoTr¸ emaDI AaOr saI[-Aao ko $p maoM banaayao rKnao ko
ilae caunaa hO.’

 ]nhaoMnao Aagao davaa ikyaa hO ik halaaMik¸ Agar kanaUna mauJao [na
pdaoM pr rhnao sao raokta hO̧  tao @yaa ivalaya kao ivafla haonao idyaa
jaanaa caaiheÆ[sa trh ko pirNaama sao pairisqaitkI tM~[sa trh ko pirNaama sao pairisqaitkI tM~[sa trh ko pirNaama sao pairisqaitkI tM~[sa trh ko pirNaama sao pairisqaitkI tM~[sa trh ko pirNaama sao pairisqaitkI tM~
AaOr pUr o xa o~ ma o M Saaimala saBaI laa ogaa o M pr nakara%makAaOr pUr o xa o~ ma o M Saaimala saBaI laa ogaa o M pr nakara%makAaOr pUr o xa o~ ma o M Saaimala saBaI laa ogaa o M pr nakara%makAaOr pUr o xa o~ ma o M Saaimala saBaI laa ogaa o M pr nakara%makAaOr pUr o xa o~ ma o M Saaimala saBaI laa ogaa o M pr nakara%mak
p`Baava pD, ogaa’.p`Baava pD, ogaa’.p`Baava pD, ogaa’.p`Baava pD, ogaa’.p`Baava pD, ogaa’.

 baoSak¸ EaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanaka kao AnauBavaI vakIlaaoM AaOr salaahkaraoM
kI ek baD,I TIma salaah dotI hO.ifr BaI¸ ka^pao-roT AaOica%ya kI
maaMga hO ik jaba enasaIelaTI nao AMtirma raok donao sao [Mkar kr
idyaa¸ tao EaI gaaoyanaka kao AdalataoM maoM maukdmaobaajaI ÀsaobaI jaaMca
samaaPt haonao tk baaoD- sao hT jaanaa caaihe hT jaanaa caaihe hT jaanaa caaihe hT jaanaa caaihe hT jaanaa caaihe qaa yaa kma sao kma
CuT\TI pr calao jaanaa caaihe qaa.

 saUcaIbaw¸ kMpinayaaoM ko pasa AnauBavaI baaoD- hOM ijanamaoM svatM~ inadoSak
AaOr gaOr–kaya-karI AaMtirk inadoSak Saaimala hOM.eosaI isqait maoM
baaoD- svat: hI Aagao Aata hO AaOr maaga-dSa-na dota hO.vat-maana str
pr [sako saaxya ka ABaava hO.

 EaI p unaIt gaa oyanaka ko emaDIÀsaI[ -Aa o bana o rhna o koEaI p unaIt gaa oyanaka ko emaDIÀsaI[ -Aa o bana o rhna o koEaI p unaIt gaa oyanaka ko emaDIÀsaI[ -Aa o bana o rhna o koEaI p unaIt gaa oyanaka ko emaDIÀsaI[ -Aa o bana o rhna o koEaI p unaIt gaa oyanaka ko emaDIÀsaI[ -Aa o bana o rhna o ko
baavaja Ud [sa la oKk kao ]mmaId hO ik ivalaya p`iËyaabaavaja Ud [sa la oKk kao ]mmaId hO ik ivalaya p`iËyaabaavaja Ud [sa la oKk kao ]mmaId hO ik ivalaya p`iËyaabaavaja Ud [sa la oKk kao ]mmaId hO ik ivalaya p`iËyaabaavaja Ud [sa la oKk kao ]mmaId hO ik ivalaya p`iËyaa
maaca- 2024 tk pUrI hao jaayaogaI.maaca- 2024 tk pUrI hao jaayaogaI.maaca- 2024 tk pUrI hao jaayaogaI.maaca- 2024 tk pUrI hao jaayaogaI.maaca- 2024 tk pUrI hao jaayaogaI.  




