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maIiDyaabaITmaIiDyaabaITmaIiDyaabaITmaIiDyaabaITmaIiDyaabaIT
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&.

INDIAN MEDIA IN
DEEP FLUX

Consolidation of Indian media
inevitable- will it lead to cartelisation

is a potent worry.

A. SONY AND ZEE MERGER DEAD
IN THE WATER

 The National Company Law Tribunal approved the
merger of Zee Entertainment into Culver Max
Pictures (Sony Entertainment) on October 3, 2023,
without any
preconditions, after
overruling stiff
opposition from
creditors of the
founder Essel
Group.

 The creditors, IDBI
Bank, Axis Finance,
and IDBI
Trusteeship, filed
appeals against the
NCLT's merger approval to Sony/ Zee in the
National Company Appellate Tribunal (NCLAT).
The appeals were consolidated and transferred to
the Chairperson's Bench in October 2023. The
appeal was to be heard on 22.01.2024, but no fresh
date is available.

 Typically, the final steps to consummate an
approved company merger take 6-8 weeks. The
delay in this case led to speculation on the
compelling reasons that forced Sony to withdraw
from a transformative merger with an estimated
$10 billion valuation.

 But calling off the merger on January 22, 2024,

BaartIya maIiDyaa maoMBaartIya maIiDyaa maoMBaartIya maIiDyaa maoMBaartIya maIiDyaa maoMBaartIya maIiDyaa maoM
lagaatar badlaavalagaatar badlaavalagaatar badlaavalagaatar badlaavalagaatar badlaava

maIiDyaa kI duinayaa mao M mah%vapUNa- GaTnaaËma prmaIiDyaa kI duinayaa mao M mah%vapUNa- GaTnaaËma prmaIiDyaa kI duinayaa mao M mah%vapUNa- GaTnaaËma prmaIiDyaa kI duinayaa mao M mah%vapUNa- GaTnaaËma prmaIiDyaa kI duinayaa mao M mah%vapUNa- GaTnaaËma pr
ek samasaamaiyak ka^lama.ek samasaamaiyak ka^lama.ek samasaamaiyak ka^lama.ek samasaamaiyak ka^lama.ek samasaamaiyak ka^lama.

eºeºeºeºeº saaonaI AaOr jaI ka ivalaya pTrI sao ]trasaaonaI AaOr jaI ka ivalaya pTrI sao ]trasaaonaI AaOr jaI ka ivalaya pTrI sao ]trasaaonaI AaOr jaI ka ivalaya pTrI sao ]trasaaonaI AaOr jaI ka ivalaya pTrI sao ]tra
 naoSanala kMpnaI laa^ iT/byaUnalanaoSanala kMpnaI laa^ iT/byaUnalanaoSanala kMpnaI laa^ iT/byaUnalanaoSanala kMpnaI laa^ iT/byaUnalanaoSanala kMpnaI laa^ iT/byaUnala nao saMsqaapk essaola ga` upessaola ga` upessaola ga` upessaola ga` upessaola ga` up ko

laonadaraoM ko kD,o ivaraoQa kao Kairja krnao ko baad¸ ibanaa iksaI pUva-
Sat- ko 3 A@TUbar 20233 A@TUbar 20233 A@TUbar 20233 A@TUbar 20233 A@TUbar 2023 kao jaI eMTrTonamao MTjaI eMTrTonamao MTjaI eMTrTonamao MTjaI eMTrTonamao MTjaI eMTrTonamao MT ko klvarklvarklvarklvarklvar

m a O@s a ip@cas am a O@s a ip@cas am a O@s a ip@cas am a O@s a ip@cas am a O@s a ip@cas a -  ³s a a o n a I³s a a o n a I³s a a o n a I³s a a o n a I³s a a o n a I
eMTrTonamaoMT´eMTrTonamaoMT´eMTrTonamaoMT´eMTrTonamaoMT´eMTrTonamaoMT´ maoM ivalaya kao maMjaUrI
do dI.

 la onadara o M ¸ Aa[-baIDIAa[-la onadara o M ¸ Aa[-baIDIAa[-la onadara o M ¸ Aa[-baIDIAa[-la onadara o M ¸ Aa[-baIDIAa[-la onadara o M ¸ Aa[-baIDIAa[-
ba O Mk¸ ei@sasa fa[na o M sa Aa Orba O Mk¸ ei@sasa fa[na o M sa Aa Orba O Mk¸ ei@sasa fa[na o M sa Aa Orba O Mk¸ ei@sasa fa[na o M sa Aa Orba O Mk¸ ei@sasa fa[na o M sa Aa Or
Aa[ - b a IDIAa[ - T / sTIiSapAa[ - b a IDIAa[ - T / sTIiSapAa[ - b a IDIAa[ - T / sTIiSapAa[ - b a IDIAa[ - T / sTIiSapAa[ - b a IDIAa[ - T / sTIiSap na o
saaonaIÀjaIsaaonaIÀjaIsaaonaIÀjaIsaaonaIÀjaIsaaonaIÀjaI kao enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI kI
ivalaya maMjaUrI ko iKlaaf raYT/IyaraYT/IyaraYT/IyaraYT/IyaraYT/Iya
k Mpn a I ApIla I y ak Mpn a I ApIla I y ak Mpn a I ApIla I y ak Mpn a I ApIla I y ak Mpn a I ApIla I y a
nyaayaaiQakrNa ³enasaIelaTI´nyaayaaiQakrNa ³enasaIelaTI´nyaayaaiQakrNa ³enasaIelaTI´nyaayaaiQakrNa ³enasaIelaTI´nyaayaaiQakrNa ³enasaIelaTI´
maoM ApIla dayar kI.ApIlaaoM ka

eksaaqa ikyaa gayaa AaOr A@TUbar 2023A@TUbar 2023A@TUbar 2023A@TUbar 2023A@TUbar 2023 maoM AQyaxa kI AQyaxa kI AQyaxa kI AQyaxa kI AQyaxa kI pIz
kao sqaanaaMtirt kr idyaa gayaa.ApIla pr 22º01º202422º01º202422º01º202422º01º202422º01º2024 kao
saunavaa[- haonaI qaI¸ laoikna kao[- nayaI tarIK ]plabQa nahIM hO.

 AamataOr pr iksaI Anaumaaoidt kMpnaI ivalaya kao pUra krnao ko
AMitma carNa maoM 6–86–86–86–86–8 saPtah lagato hOM.[sa maamalao maoM dorI ko karNa
]na baaQyakarI karNaaoM pr ATklabaajaI Sau$ hao gayaI ijasako
karNa saaonaIsaaonaIsaaonaIsaaonaIsaaonaI kao Anaumaainat 10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar ko maUlyaaMkna
ko saaqa ek pirvat-nakarI ivalayapirvat-nakarI ivalayapirvat-nakarI ivalayapirvat-nakarI ivalayapirvat-nakarI ivalaya sao pICo hTnao ko ilae
majabaUr haonaa pD,a.

 laoikna 22 janavarI 202422 janavarI 202422 janavarI 202422 janavarI 202422 janavarI 2024 kao ivalaya r_ krto hue saaonaIsaaonaIsaaonaIsaaonaIsaaonaI naonaonaonaonao
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Sony said, “The merger did not close by the end
date as, among other things, the closing conditions
were not satisfied by then.”

 Zee stated that "all efforts and steps were taken by
ZEEL [Zee] in line with the Merger Cooperation
Agreement, approved by its shareholders and all
regulatory authorities".

 A significant point of contention that led to the
termination was that ZEEL had proposed  (and
Sony had agreed initially) that
its MD/CEO, Mr Punit Goenka,
take the helm of the merged
company for the first five years
of the newly merged venture.
This ,  too,  even though the
founder family has just a 4%
stake in ZEEL.

 Sony started to express concerns
over Mr. Goenka's leadership
due to an investigation by the
Securities and Exchange Board of India (SEBI) into
alleged fund diversions at ZEEL. Even though Mr
Puneet Goenka was allowed to carry on as CEO/
MD by the Securities Appellate Tribunal, Sony
wanted him to step aside till investigations were
complete, which led to irreversible friction.

 Sony initiated arbitration proceedings at the
Singapore International Arbitration Centre
(SIAC), claiming damages of USD 90 million from
ZEEL for allegedly breaching the terms of the
Merger Agreement.

 ZEEL filed a petition with the National Company
Law Tribunal (NCLT) seeking to “enforce the
merger” and contested Sony's claims in the SIAC
arbitration. NCLT issued notice and will hear
arguments on March 12, 2024.

 Meanwhile, the SIAC refused to restrain Zee from
pursuing its remedies in NCLT. The arbitration
proceedings at SIAC will proceed as planned in the
ordinary course. Both legal proceedings, the NCLT
case and the SIAC arbitration, are ongoing and
independent of each other.

 Mr Puneet Goenka,  MD/CEO of Zee
Entertainment Limited (ZEEL), while speaking in
the investor call on the release of Quarter 3 for
December 31, 2023, results, said  on February
13, 2024:

khakhakhakhakha ‘ivalaya AMitma itiqa tk baMd nahIM huAa @yaaoMik Anya baataoM
ko Alaavaa tba tk samaapna kI Sato- pUrI nahIM hu[- qaI.’

 jaIjaIjaIjaIjaI nao kha ‘jaoD[-[-ela ³jaI´aoD[-[-ela ³jaI´aoD[-[-ela ³jaI´aoD[-[-ela ³jaI´aoD[-[-ela ³jaI´ Wara saBaI p`yaasa AaOr kdma
ivalaya sahyaaogaI samaJaaOto ivalaya sahyaaogaI samaJaaOto ivalaya sahyaaogaI samaJaaOto ivalaya sahyaaogaI samaJaaOto ivalaya sahyaaogaI samaJaaOto ko Anau$p ]zayao gayao qao ijasao ]sako
SaoyarQaarkaoM AaOr saBaI inayaamak AiQakairyaaoM Wara Anaumaaoidt ikyaa
gayaa qaa.’

 ivavaad ka ek mah%vapUNa- ibaMdu jaao samaaiPt ka karNa banaa vah yah
qaa ik jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela nao p`stava idyaa qaa ik ³AaOr saaonaIsaaonaIsaaonaIsaaonaIsaaonaI Sau$ maoM

sahmat hao gayaa qaa´ ik ]sako emaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-Aao
EaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanakaEaI punaIt gaaoyanaka¸ nayao ivalaya vaalao ]Vma ko
phlao paMca vaYaao-M ko ilae ivalaya kI gayaI kMpnaI
ka naotR%va kroMgao.yah BaI tba jabaik saMsqaapk
pirvaar kI jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela maoM isaf- 44444‰‰‰‰‰ ihssaodarI
hO.
 jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela maoM kiqat fMD Dayavaja-na
kI BaartIya p`itBaUit AaOr ivainamaya baa oD-BaartIya p`itBaUit AaOr ivainamaya baa oD-BaartIya p`itBaUit AaOr ivainamaya baa oD-BaartIya p`itBaUit AaOr ivainamaya baa oD-BaartIya p`itBaUit AaOr ivainamaya baa oD-
³sa obaI´³saobaI´³saobaI´³saobaI´³saobaI´ kI jaaMca ko karNa saa onaI na osaa onaI na osaa onaI na osaa onaI na osaa onaI na o EaIEaIEaIEaIEaI
gaaoyanakagaaoyanakagaaoyanakagaaoyanakagaaoyanaka ko naotR%va pr icaMta vya@t krnaa Sau$

kr idyaa.halaaMik p`itBaUit ApIlaIya nyaayaaiQakrNa Wara EaIEaIEaIEaIEaI
punaIt gaaoyanaka kao saI[-AaoÀemaDI ko $p mao M bana o rhnaopunaIt gaaoyanaka kao saI[-AaoÀemaDI ko $p mao M bana o rhnaopunaIt gaaoyanaka kao saI[-AaoÀemaDI ko $p mao M bana o rhnaopunaIt gaaoyanaka kao saI[-AaoÀemaDI ko $p mao M bana o rhnaopunaIt gaaoyanaka kao saI[-AaoÀemaDI ko $p mao M bana o rhnao
kI Anaumait dI gayaI qaIkI Anaumait dI gayaI qaIkI Anaumait dI gayaI qaIkI Anaumait dI gayaI qaIkI Anaumait dI gayaI qaI¸ saaonaI caahta qaa ik jaaMca pUra haonao
tk ]nhoM pd sao hTnaa pD,o̧  ijasako calato Apirvat-naIya saMGaYa- ka
mau_a KD,a hao gayaa.

 saaonaIsaaonaIsaaonaIsaaonaIsaaonaI nao ivalaya samaJaaOto ivalaya samaJaaOto ivalaya samaJaaOto ivalaya samaJaaOto ivalaya samaJaaOto ko Satao-M ko kiqat ]llaMGana ko ilae
jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela sao 90 imailayana AmaoirkI Da^lar90 imailayana AmaoirkI Da^lar90 imailayana AmaoirkI Da^lar90 imailayana AmaoirkI Da^lar90 imailayana AmaoirkI Da^lar ko hjaa-nao ka
davaa krto hue isa Mgaapur [MTrna oSanala Aaiba -T / oSana sa o MTrisa Mgaapur [MTrna oSanala Aaiba -T / oSana sa o MTrisa Mgaapur [MTrna oSanala Aaiba -T / oSana sa o MTrisa Mgaapur [MTrna oSanala Aaiba -T / oSana sa o MTrisa Mgaapur [MTrna oSanala Aaiba -T / oSana sa o MTr
³esaAa[-esaI´³esaAa[-esaI´³esaAa[-esaI´³esaAa[-esaI´³esaAa[-esaI´ maoM maQyasqaa kaya-vaahI Sau$ kI.

 jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela nao ‘ivalaya kao laagaU krnao’‘ivalaya kao laagaU krnao’‘ivalaya kao laagaU krnao’‘ivalaya kao laagaU krnao’‘ivalaya kao laagaU krnao’ kI maaMga krto hue
na oSanala kMpnaI laa ^ iT/bya Unala ³enasaIelaTI´naoSanala kMpnaI laa ^ iT/bya Unala ³enasaIelaTI´naoSanala kMpnaI laa ^ iT/bya Unala ³enasaIelaTI´naoSanala kMpnaI laa ^ iT/bya Unala ³enasaIelaTI´naoSanala kMpnaI laa ^ iT/bya Unala ³enasaIelaTI´ mao M yaaicaka
dayar kI AaOr esaAa[-esaI maQyasqata maoM saaonaIsaaonaIsaaonaIsaaonaIsaaonaI ko davaaoM ka ivaraoQa
ikyaa.enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI nao naaoiTsa jaarI ikyaa AaOr 12 maaca- 202412 maaca- 202412 maaca- 202412 maaca- 202412 maaca- 2024
kao dlaIlao saunaogaa.

 [sa baIca esaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaI nao jaIjaIjaIjaIjaI kao enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI maoM Apnao ]paya
Apnaanao sao raoknao sao [Mkar kr idyaa.esaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaI maoM maQyasqata
kI kaya-vaahI saamaanya p̀iËyaa maoM yaaojanaa ko Anausaar Aagao baZ,ogaI.daonaaoM
kanaUnaI kaya-vaahI¸ enasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTIenasaIelaTI maamalaa AaOr esaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaIesaAa[-esaI
maQyasqata¸ cala rhI hO AaOr ek dUsaro sao svatM~ hO.

 jaI eMTrTonamao MT ilaimaToD ³jaoD[-[-ela´jaI eMTrTonamao MT ilaimaToD ³jaoD[-[-ela´jaI eMTrTonamao MT ilaimaToD ³jaoD[-[-ela´jaI eMTrTonamao MT ilaimaToD ³jaoD[-[-ela´jaI eMTrTonamao MT ilaimaToD ³jaoD[-[-ela´ ko emaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-AaoemaDIÀsaI[-Aao
EaI p unaIt gaa oyanakaEaI punaIt gaa oyanakaEaI punaIt gaa oyanakaEaI punaIt gaa oyanakaEaI punaIt gaa oyanaka na o 31 idsa Mbar 202331 idsa Mbar 202331 idsa Mbar 202331 idsa Mbar 202331 idsa Mbar 2023 kI tIsarItIsarItIsarItIsarItIsarI
itmaahIitmaahIitmaahIitmaahIitmaahI ko natIjaaoM ko jaarI haonao pr inavaoSak ka^la maoM baaolato hue
13 frvarI 202413 frvarI 202413 frvarI 202413 frvarI 202413 frvarI 2024 kao kha:
‘ma O M inaiScat $p caahta qaa ik ivalaya laaga U ha o.[sa‘ma O M inaiScat $p caahta qaa ik ivalaya laaga U ha o.[sa‘ma O M inaiScat $p caahta qaa ik ivalaya laaga U ha o.[sa‘ma O M inaiScat $p caahta qaa ik ivalaya laaga U ha o.[sa‘ma O M inaiScat $p caahta qaa ik ivalaya laaga U ha o.[sa

MR PUNIT GOENKA
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I certainly wanted the merger to be implemented.
In line with this aspiration, we even took several
steps towards divestment or closure of profitable
businesses in the domestic and international
markets. I offered several proposals and solutions
to Sony to address their demands, but
unfortunately, they were not accepted.

 Mr Hiroki Totoki, President CFO of Sony Japan,
in an earnings call on February 14, 2024, said:
"India, on a long-term basis, has a great growth
potential. It is a very appealing market. Therefore,
we will try to seek various opportunities.

 Meanwhile, Mr Puneet Goenka is focusing on
repositioning ZEEL into a more profitable
venture. In the earnings call, Mr Goenka
unveiled a three-point strategic plan to
revive ZEEL ,  stating: The first  is
frugality. The second is optimisation.
Third, but most important, is a sharp
focus on quality content.

 ZEEL is well-equipped for the future,
with immense capabilities to identify and
capture emerging opportunities in an evolving
landscape. We are agile,  with a strong
entrepreneurial spirit, making us the best across
the industry.”

COMMENT

CORPORATE GOVERNANCE OVERHANG

 On the corporate governance level, ZEEL
management has a giant overhang. SEBI has
reportedly expanded its investigations.  Fresh
charges of accounting loopholes of Rs. 2000 crores
were allegedly discovered by SEBI, which ZEEL
denied as “rubbish. “

 At the end of February 2024, media reports of the
Ministry of Corporate Affairs were coordinating
with SEBI to “verify charges of company law
violations and lapses of corporate governance.”

 In a statement issued on February 24, 2024, ZEEL
claimed that “these reports indicate the vested
interests of a third party.” Significantly, ZEEL did
not identify the third party.

  It further asserted that it has “maintained utmost

AakaMxaa ko Anau$p hmanao GarolaU AaOr AMtrraYT/Iya baajaaraoMAakaMxaa ko Anau$p hmanao GarolaU AaOr AMtrraYT/Iya baajaaraoMAakaMxaa ko Anau$p hmanao GarolaU AaOr AMtrraYT/Iya baajaaraoMAakaMxaa ko Anau$p hmanao GarolaU AaOr AMtrraYT/Iya baajaaraoMAakaMxaa ko Anau$p hmanao GarolaU AaOr AMtrraYT/Iya baajaaraoM
ma o M laaBadayak vyavasaayaao M ko ivainavaoSa yaa ]nhoM baMd krnaomao M laaBadayak vyavasaayaao M ko ivainavaoSa yaa ]nhoM baMd krnaomao M laaBadayak vyavasaayaao M ko ivainavaoSa yaa ]nhoM baMd krnaomao M laaBadayak vyavasaayaao M ko ivainavaoSa yaa ]nhoM baMd krnaomao M laaBadayak vyavasaayaao M ko ivainavaoSa yaa ]nhoM baMd krnao
kI idSaa maoM BaI k[- kdma ]zayao hOM.maOMnao saaonaI kao ]nakIkI idSaa maoM BaI k[- kdma ]zayao hOM.maOMnao saaonaI kao ]nakIkI idSaa maoM BaI k[- kdma ]zayao hOM.maOMnao saaonaI kao ]nakIkI idSaa maoM BaI k[- kdma ]zayao hOM.maOMnao saaonaI kao ]nakIkI idSaa maoM BaI k[- kdma ]zayao hOM.maOMnao saaonaI kao ]nakI
maa Mgaa o M ka o pUra krna o krna o ko ilae k[- p`stava AaOrmaa Mgaa o M ka o pUra krna o krna o ko ilae k[- p`stava AaOrmaa Mgaa o M ka o pUra krna o krna o ko ilae k[- p`stava AaOrmaa Mgaa o M ka o pUra krna o krna o ko ilae k[- p`stava AaOrmaa Mgaa o M ka o pUra krna o krna o ko ilae k[- p`stava AaOr
samaaQaana poSa ikya o¸ la oikna duBaa -gya sa o¸ ]nho M svaIkarsamaaQaana poSa ikya o¸ la oikna duBaa -gya sa o¸ ]nho M svaIkarsamaaQaana poSa ikya o¸ la oikna duBaa -gya sa o¸ ]nho M svaIkarsamaaQaana poSa ikya o¸ la oikna duBaa -gya sa o¸ ]nho M svaIkarsamaaQaana poSa ikya o¸ la oikna duBaa -gya sa o¸ ]nho M svaIkar
nahI M ikyaa gayaa.’nahI M ikyaa gayaa.’nahI M ikyaa gayaa.’nahI M ikyaa gayaa.’nahI M ikyaa gayaa.’

 saaonaI¸ jaapana ko AQyaxa saIefAao EaI ihraokI TaoTaokIsaaonaI¸ jaapana ko AQyaxa saIefAao EaI ihraokI TaoTaokIsaaonaI¸ jaapana ko AQyaxa saIefAao EaI ihraokI TaoTaokIsaaonaI¸ jaapana ko AQyaxa saIefAao EaI ihraokI TaoTaokIsaaonaI¸ jaapana ko AQyaxa saIefAao EaI ihraokI TaoTaokI
nao 14 frvarI 202414 frvarI 202414 frvarI 202414 frvarI 202414 frvarI 2024 kao ek eina-Mga ka^la maoM kha: ‘dIGa-‘dIGa-‘dIGa-‘dIGa-‘dIGa-
kailana AaQaar pr Baart maoM ivakasa kI kafI saMBaavanaayaoMkailana AaQaar pr Baart maoM ivakasa kI kafI saMBaavanaayaoMkailana AaQaar pr Baart maoM ivakasa kI kafI saMBaavanaayaoMkailana AaQaar pr Baart maoM ivakasa kI kafI saMBaavanaayaoMkailana AaQaar pr Baart maoM ivakasa kI kafI saMBaavanaayaoM
h O M.yah ek bahut hI AakYa-k baajaar hO.[sailae¸ hmahO M.yah ek bahut hI AakYa-k baajaar hO.[sailae¸ hmahO M.yah ek bahut hI AakYa-k baajaar hO.[sailae¸ hmahO M.yah ek bahut hI AakYa-k baajaar hO.[sailae¸ hmahO M.yah ek bahut hI AakYa-k baajaar hO.[sailae¸ hma
ivaiBanna Avasarao M kI tlaaSa krnao kI kaoiSaSa kro Mga o.’ivaiBanna Avasarao M kI tlaaSa krnao kI kaoiSaSa kro Mga o.’ivaiBanna Avasarao M kI tlaaSa krnao kI kaoiSaSa kro Mga o.’ivaiBanna Avasarao M kI tlaaSa krnao kI kaoiSaSa kro Mga o.’ivaiBanna Avasarao M kI tlaaSa krnao kI kaoiSaSa kro Mga o.’

 [sa baIca EaI punaIt gaaoyanaka¸ jaoD[-[-elaEaI punaIt gaaoyanaka¸ jaoD[-[-elaEaI punaIt gaaoyanaka¸ jaoD[-[-elaEaI punaIt gaaoyanaka¸ jaoD[-[-elaEaI punaIt gaaoyanaka¸ jaoD[-[-ela kao
AiQak laaBadayak ]Vma maoM badlanao pr Qyaana koMid`t kr rho
hOM.Aina- Mga ka^la mao M¸ EaI gaaoyanakaEaI gaaoyanakaEaI gaaoyanakaEaI gaaoyanakaEaI gaaoyanaka nao jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela kao
punajaI-ivat krnao ko ilae tIna saU~I rNanaIitk yaaojanaa ka
AnaavarNa ikyaa¸ ijasamaoM sao phlaa hO imatvyata¸ dUsara hOphlaa hO imatvyata¸ dUsara hOphlaa hO imatvyata¸ dUsara hOphlaa hO imatvyata¸ dUsara hOphlaa hO imatvyata¸ dUsara hO
AnaukUlana AaOr tIsara laoikna sabasao mah%vapUNa- gauNava<aa-AnaukUlana AaOr tIsara laoikna sabasao mah%vapUNa- gauNava<aa-AnaukUlana AaOr tIsara laoikna sabasao mah%vapUNa- gauNava<aa-AnaukUlana AaOr tIsara laoikna sabasao mah%vapUNa- gauNava<aa-AnaukUlana AaOr tIsara laoikna sabasao mah%vapUNa- gauNava<aa-
pUNa - saamaga `I pr sabasa o AiQak Qyaana donaa hO.pUNa - saamaga `I pr sabasa o AiQak Qyaana donaa hO.pUNa - saamaga `I pr sabasa o AiQak Qyaana donaa hO.pUNa - saamaga `I pr sabasa o AiQak Qyaana donaa hO.pUNa - saamaga `I pr sabasa o AiQak Qyaana donaa hO.
 ja oD[ -[ -ela BaivaYya ko ilae AcCI trhja oD[ -[ -ela BaivaYya ko ilae AcCI trhja oD[ -[ -ela BaivaYya ko ilae AcCI trhja oD[ -[ -ela BaivaYya ko ilae AcCI trhja oD[ -[ -ela BaivaYya ko ilae AcCI trh

sausaijjat hO¸ ijasamao M ]Barto pirdRSya mao M ]Barto Avasarao Msa usaijjat hO¸ ijasamao M ]Barto pirdRSya mao M ]Barto Avasarao Msa usaijjat hO¸ ijasamao M ]Barto pirdRSya mao M ]Barto Avasarao Msa usaijjat hO¸ ijasamao M ]Barto pirdRSya mao M ]Barto Avasarao Msa usaijjat hO¸ ijasamao M ]Barto pirdRSya mao M ]Barto Avasarao M
ka o phcaanana o AaOr pkD,na o kI Apar xamataya o M h O M.hmakao phcaanana o AaOr pkD,na o kI Apar xamataya o M h O M.hmakao phcaanana o AaOr pkD,na o kI Apar xamataya o M h O M.hmakao phcaanana o AaOr pkD,na o kI Apar xamataya o M h O M.hmakao phcaanana o AaOr pkD,na o kI Apar xamataya o M h O M.hma
majabaUt ]VmaSaIlata kI Baavanaa ko saaqa caust hOM jaao hmao MmajabaUt ]VmaSaIlata kI Baavanaa ko saaqa caust hOM jaao hmao MmajabaUt ]VmaSaIlata kI Baavanaa ko saaqa caust hOM jaao hmao MmajabaUt ]VmaSaIlata kI Baavanaa ko saaqa caust hOM jaao hmao MmajabaUt ]VmaSaIlata kI Baavanaa ko saaqa caust hOM jaao hmao M
pUro ]Vaoga ma o M sava -Ea oYz banaata hO.pUro ]Vaoga ma o M sava -Ea oYz banaata hO.pUro ]Vaoga ma o M sava -Ea oYz banaata hO.pUro ]Vaoga ma o M sava -Ea oYz banaata hO.pUro ]Vaoga ma o M sava -Ea oYz banaata hO.

iTPpNa IiTPpNa IiTPpNa IiTPpNa IiTPpNa I

ka^rpaor oT gava -na o Msa AaovarhaMgaka^rpa or oT gava -na o Msa AaovarhaMgaka^rpa or oT gava -na o Msa AaovarhaMgaka^rpa or oT gava -na o Msa AaovarhaMgaka^rpa or oT gava -na o Msa AaovarhaMga
 ka^rpaoroT gavao-naoMsa str pr jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela jaoD[-[-ela p`baMQana ko pasa ek

ivaSaala kaya-Baar hO.saobaI nao kiqat taOr ApnaI jaaMca ka ivastar
ikyaa hO.saobaI Wara kiqat taOr pr 2000 kraoD, Épyao kI
laoKaMkna KaimayaaoM ko nayao Aaraop payao gayao̧  ijasao jaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-elajaoD[-[-ela nao
‘bakvaasa’bakvaasa’bakvaasa’bakvaasa’bakvaasa’ khkr Kairja kr idyaa.

 frvarI 2024 ko AMt maoM̧  ka^pao-roT maamalaaoM ko maM~alaya kI maIiDyaa
irpaoT- ‘kMpnaI kanaUna ko ]llaMGana AaOr ka^pao -roT p`SaasanakMpnaI kanaUna ko ]llaMGana AaOr ka^pao -roT p`SaasanakMpnaI kanaUna ko ]llaMGana AaOr ka^pao -roT p`SaasanakMpnaI kanaUna ko ]llaMGana AaOr ka^pao -roT p`SaasanakMpnaI kanaUna ko ]llaMGana AaOr ka^pao -roT p`Saasana
kI KaimayaaoM ko AaraopaoM kao sa%yaaipt krnao’kI KaimayaaoM ko AaraopaoM kao sa%yaaipt krnao’kI KaimayaaoM ko AaraopaoM kao sa%yaaipt krnao’kI KaimayaaoM ko AaraopaoM kao sa%yaaipt krnao’kI KaimayaaoM ko AaraopaoM kao sa%yaaipt krnao’ ko ilae saobaI
ko saaqa samanvaya kr rhI qaIM.

 24 frvarI 2024 kao jaarI ek bayaana maoM jaoD[-[-ela nao davaa
ikyaa ik ‘yao irpao -To M iksaI tIsaro pxa ko inaiht svaaqaao - Myao irpao -To M iksaI tIsaro pxa ko inaiht svaaqaao - Myao irpao -To M iksaI tIsaro pxa ko inaiht svaaqaao - Myao irpao -To M iksaI tIsaro pxa ko inaiht svaaqaao - Myao irpao -To M iksaI tIsaro pxa ko inaiht svaaqaao - M
ka saMkot dotI hO.ka saMkot dotI hO.ka saMkot dotI hO.ka saMkot dotI hO.ka saMkot dotI hO.’ gaaOrtlaba hO ik jaoD[-[-ela nao tIsaro pxa
kI phcaana nahIM kI hO.

 [sanao Aagao davaa ikyaa ik [sanao ‘ka^pao -r oT p`Saasana koka^pao -r oT p`Saasana koka^pao -r oT p`Saasana koka^pao -r oT p`Saasana koka^pao -r oT p`Saasana ko
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standards of corporate governance and is guided
by an experienced board (of directors).”

 To fight the constant negative news flow, ZEEL has
announced the formation of an “independent
advisory committee” headed by a retired High
Court Judge to “curb erosion of investor wealth.”

 An appeal by Mr Subhash Chandra, Chairman
Emeritus, filed in Securities Appellate Tribunal in
Appeal No 132/24 against the SEBI investigation
into fund diversion and accounting irregularities
was heard on February 26, 2024, wherein SEBI
counsel accused him of not cooperating with the
ongoing probe and levied serious oral allegations
to the effect that he was “dodging summons” and
the ongoing enquiry which Mr Chandra’s counsel
naturally denied. SEBI has been given ten days to
file a written reply. The next date of the hearing is
March 8, 2024.

MUTUALLY BENEFICIAL MERGER DERAILED

 Apart from the Corporate Governance issues
dogging ZEEL, Sony has limited reach compared
to Zee and Disney Star: Sony's television network
is smaller than its competitors,
potentially limiting its audience reach.
However, it enjoys a strong brand image
associated with quality and
innovation, attracting premium
customers.

 It has strategic partnerships with
international studios and production
houses, providing access to diverse
content. Since  Sony relies heavily on
acquiring content from other studios,
it is less flexible in catering to specific
audience preferences.

 On February 26 2024, Sony denied it was in talks
to acquire a South Indian regional OTT platform
named Aha.

 This is where the Zee merger would have helped it
cope with the powerful new partnership between
Reliance Jio and Disney Star. Zee has a vast network
of channels catering to diverse regional and genre-
specific audiences, leading to broader reach. It also
has a well-established presence in local content
creation, allowing it to cater to specific cultural

savaa o -cca maanakao M kao banaaya o rKa hO AaOr ek AnauBavaIsavaa o -cca maanakao M kao banaaya o rKa hO AaOr ek AnauBavaIsavaa o -cca maanakao M kao banaaya o rKa hO AaOr ek AnauBavaIsavaa o -cca maanakao M kao banaaya o rKa hO AaOr ek AnauBavaIsavaa o -cca maanakao M kao banaaya o rKa hO AaOr ek AnauBavaI
baa oD- ³inadoSakao M ko´ Wara inado -iSat hO.baa oD- ³inadoSakao M ko´ Wara inado -iSat hO.baa oD- ³inadoSakao M ko´ Wara inado -iSat hO.baa oD- ³inadoSakao M ko´ Wara inado -iSat hO.baa oD- ³inadoSakao M ko´ Wara inado -iSat hO.

 lagaatar nakara%mak samaacaar p`vaah sao laD,nao ko ilae¸ jaoD[-[-ela
nao ‘inavaoSakaoM kI saMpi<a ko xarNa kao raoknao’ ko ilae ek
saovaainavaR<a ]cca nyaayaalaya nyaayaaQaISa kI AQyaxata maoM svatM~
salaahkar saimait ko gazna kI GaaoYaNaa kI hO.

 fMD Da^yavaja-na AaOr laoKaMkna AinayaimattaAaoM kI saobaI jaaMca ko
iKlaaf ApIla 132À24132À24132À24132À24132À24 ma o M  i s a@y a a o i rTI ApIla Iy ai s a@y a a o i rTI ApIla Iy ai s a@y a a o i rTI ApIla Iy ai s a@y a a o i rTI ApIla Iy ai s a@y a a o i rTI ApIla Iy a
nyaayaaiQakrNa nyaayaaiQakrNa nyaayaaiQakrNa nyaayaaiQakrNa nyaayaaiQakrNa mao M dayar kI gayaI EaI sauBaaYa caMd`a¸ AQyaxa
emaoirTsa kI ApIla pr 26 frvarI 202426 frvarI 202426 frvarI 202426 frvarI 202426 frvarI 2024 kao saunavaa[- hu[-̧
ijasamaoM saobaI ko vakIla nao ]na pr cala rhI jaaMca sahyaaoga na krnao
ka Aaraop lagaayaa AaOr gaMBaIr maaOiKk Aaraop lagaayao ik vah
‘samana AaOr cala rhI pUCtaC sao baca rho qao’ ijasao caMda ko vakIla
nao svaaBaaivak $p sao nakar idyaa.saobaI kao ilaiKt javaaba daiKla
krnao ko ilae 10 idnaaoM ka samaya idyaa gayaa hO.saunavaa[- kI
AgalaI tarIK 8 maaca- 2024 hO.

prspr laaBakarI ivalaya pTrI sa o ]tr gayaaprspr laaBakarI ivalaya pTrI sa o ]tr gayaaprspr laaBakarI ivalaya pTrI sa o ]tr gayaaprspr laaBakarI ivalaya pTrI sa o ]tr gayaaprspr laaBakarI ivalaya pTrI sa o ]tr gayaa
 ka^rpao-roT gavanao-Msa ko mau_aoM ko Alaavaa jaoD[-[-ela pr dvaaba Dalanao

ko Alaavaa saaonaI kI phuMca jaI AaOr iDjnaI sTar kI tulanaa maoM
saIimat hO̧  saaonaI ka TolaIivajana naoTvak- Apnao p`itspiQa-
yaaoM kI tulanaa maoM CaoTa hO ijasasao saMBaaivat $p sao [sakI
dSa-kaoM tk phuMca saIimat hao saktI hO.halaaMik¸ [sakI
gauNava<aa AaOr navaInata sao jauD,I ek majabaUt ba`aMD Civa
hO̧  jaao p`Iimayama ga`ahkaoM kao AakiYa-t krtI hO.
 [sakI AMtrraYT/Iya sTUiDyaao AaOr p`aoD@Sana ha]sa
ko saaqa rNanaIitk saaJaodarI hO̧  jaao ivaivaQa saamaga`I tk
phuMca p`dana krtI hO.caUMik saaonaI Anya sTUiDyaao sao
saamaga`I p`aPt krnao pr bahut AiQak inaBa-r hO̧  [sailae
yah ivaiSaYT dSa-kaoM kI p`aqaimaktaAaoM kao pUra krnao maoM
kma lacaIlaa hO.

 26 frvarI 2024 kao saaonaI nao [sa baat sao [Mkar ikyaa ik vah
‘Aha’ naamak dixaNa BaartIya xao~Iya AaoTITI PlaoTfâma- ka AiQagàhNa
krnao ko ilae baatcaIt kr rhI hO.

 yahaM pr jaI ko ivalaya sao ]sao irlaayaMsa ijayaao AaOr iDjnaI sTar ko
baIca Sai@tSaalaI nayaI saaJaodarI sao inapTanao maoM madd imalaogaI.jaI
ko pasa ivaivaQa xao~Iya AaOr SaOlaI ivaiSaYT dSa-kaoM ko ilae caOnalaaoM
ka ivaSaala naoTvak- hO¸ jasasao [sakI phuMca vyaapk hao gayaI
hO.sqaanaIya saamaga`I inamaa-Na nao BaI [sakI AcCI trh sao sqaaipt
]pisqait hO̧  jaao [sao ivaiSaYT saaMskRitk p`aqaimaktaAaoM kao pUra
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preferences and build stronger connections with
its audience.

WHY DID SONY DEVELOP COLD FEET?

 There is speculation whether Sony developed cold
feet with the challenges of the fast-developing
Reliance Jio/ Disney Star merger;

 The ever-changing media scenario wherein legacy
TV is faltering but streaming is struggling to be
profitable;

 ZEEL’s poor operational and financial performance
(as evidenced in the Quarter 3 financial results for
December 31, 2023);

 Or whether there were other unspecified “closure
obligations” that ZEEL allegedly failed to fulfil.

 While legal and regulatory battles will continue,
the grand merger has spectacularly fizzled out,
bringing much joy and heft to the looming Reliance
Jio -Disney Star merger.

 This writer can only speculate whether the “can
do” entrepreneurial risk-taking style of
management of the Essel Goenka group clashed
with the rule-bound  Japanese management style of
the Sony Group.

 Only time will tell whether this was a case of
clashing egos or was doomed to fail.

B. DISNEY STAR JIO MERGER
CAN CARTELISE INDIAN
MEDIA

 The projected Reliance-Disney Star Star merger
is poised to shake up
and remodel  the
Indian entertainment
landscape in 2024. As
per media reports on
February 26, 2024,
Reliance Jio
Industries Limited
(RIL)  and Walt
Disney Star Co. have

krnao AaOr Apnao dSa-kaoM ko saaqa majabaUt saMbaMQa banaanao kI Anaumait
dota hO.

saa onaI kao Apnao pOr vaapsa @yaa o M KIMcanaa pD,aÆsaa onaI kao Apnao pOr vaapsa @yaa o M KIMcanaa pD,aÆsaa onaI kao Apnao pOr vaapsa @yaa o M KIMcanaa pD,aÆsaa onaI kao Apnao pOr vaapsa @yaa o M KIMcanaa pD,aÆsaa onaI kao Apnao pOr vaapsa @yaa o M KIMcanaa pD,aÆ
 eosaI ATklaoM hOM ik @yaa saaonaI nao tojaI sao ivakisat hao rho

irlaayaMsa ijayaaoÀiDjnaI sTar ivalaya kI caunaaOityaaoM ko p̀it ]dasaInata
bartI hOM.

 lagaatar badlato maIiDyaa pirdRSya maoM jahaM ivarasatI TIvaI laD,KD,a
rha hO laoikna sT/IimaMga laaBadayak haonao ko ilae saMGaYa- kr rhI
hOM.

 jaoD[-[-ela ka Kraba pircaalana AaOr iva<aIya p`dSa-na ³jaOsaaik
31 idsaMbar 2023 kI tIsarI itmaahI ko iva<aIya pirNaamaaoM sao pta
calata hÓ

 yaa @yaa Anya ivaiSaYT ‘baMd diya%va’ qao ijanhoM jaoD[-[-ela kiqat
taOr pr pUra krnao maoM ivafla rha.

 jabaik kanaUnaI AaOr ivainayaamak laD,a[- jaarI rhogaI¸ Bavya ivalaya
Saanadar ZMga sao ivafla hao gayaa hO¸ ijasasao Aasanna irlaayaMsairlaayaMsairlaayaMsairlaayaMsairlaayaMsa
ijayaao–iDjnaI sTarijayaao–iDjnaI sTarijayaao–iDjnaI sTarijayaao–iDjnaI sTarijayaao–iDjnaI sTar ivalaya maoM bahut KuSaI AaOr ]%saah Aayaa
hO.

 yah laoKk kovala Anaumaana lagaa sakta hO ik @yaa essaola¸essaola¸essaola¸essaola¸essaola¸
gaaoyanaka gaaoyanaka gaaoyanaka gaaoyanaka gaaoyanaka samaUh ko p`baMQana kI ]VmaSaIlata jaaoiKma laonaI kI
SaOlaI saaonaI samaUh kI inayama baaQya jaapanaI p`baMQana SaOlaI sao Tkra
gayaI.

 kovala samaya hI batayaogaa ik yah AhMkar ko Tkrava kakovala samaya hI batayaogaa ik yah AhMkar ko Tkrava kakovala samaya hI batayaogaa ik yah AhMkar ko Tkrava kakovala samaya hI batayaogaa ik yah AhMkar ko Tkrava kakovala samaya hI batayaogaa ik yah AhMkar ko Tkrava ka
maamalaa qaa yaa Asafla rhna o ko ilae AiBaSaPt qaa.maamalaa qaa yaa Asafla rhna o ko ilae AiBaSaPt qaa.maamalaa qaa yaa Asafla rhna o ko ilae AiBaSaPt qaa.maamalaa qaa yaa Asafla rhna o ko ilae AiBaSaPt qaa.maamalaa qaa yaa Asafla rhna o ko ilae AiBaSaPt qaa.

baIºbaIºbaIºbaIºbaIº iDjnaI–sTar ijayaa o ko ivalaya sa o BaartIyaiDjnaI–sTar ijayaa o ko ivalaya sa o BaartIyaiDjnaI–sTar ijayaa o ko ivalaya sa o BaartIyaiDjnaI–sTar ijayaa o ko ivalaya sa o BaartIyaiDjnaI–sTar ijayaa o ko ivalaya sa o BaartIya
maIiDyaa maoM gauTbaMdI hao saktI hOmaIiDyaa maoM gauTbaMdI hao saktI hOmaIiDyaa maoM gauTbaMdI hao saktI hOmaIiDyaa maoM gauTbaMdI hao saktI hOmaIiDyaa maoM gauTbaMdI hao saktI hO

 Anaumaainat irlaayaMsa iDjnaI sTar ko sTar ivalaya 2024irlaayaMsa iDjnaI sTar ko sTar ivalaya 2024irlaayaMsa iDjnaI sTar ko sTar ivalaya 2024irlaayaMsa iDjnaI sTar ko sTar ivalaya 2024irlaayaMsa iDjnaI sTar ko sTar ivalaya 2024 maoM
BaartIya manaaorMjana pirdRSya kao ihlaakr rK donao AaOr nayaa sva$p

dona o kao tOyaar hO.26 frvarI26 frvarI26 frvarI26 frvarI26 frvarI
2024 kao 2024 kao 2024 kao 2024 kao 2024 kao maIiDyaa irpaoTao-M ko Anausaar
irl a a y a M s a  ij ay a a o  [ MDsT / Ij airl a a y a M s a  ij ay a a o  [ MDsT / Ij airl a a y a M s a  ij ay a a o  [ MDsT / Ij airl a a y a M s a  ij ay a a o  [ MDsT / Ij airl a a y a M s a  ij ay a a o  [ MDsT / Ij a
ilaimaT oD ³AarAa[ -ela´ Aa OrilaimaT oD ³AarAa[ -ela´ Aa OrilaimaT oD ³AarAa[ -ela´ Aa OrilaimaT oD ³AarAa[ -ela´ Aa OrilaimaT oD ³AarAa[ -ela´ Aa Or
vaa^lT iDjnaI sTar kMpnaIvaa^lT iDjnaI sTar kMpnaIvaa^lT iDjnaI sTar kMpnaIvaa^lT iDjnaI sTar kMpnaIvaa^lT iDjnaI sTar kMpnaI nao Baart
maoM Apnao maIiDyaa pircaalana ko ivalaya
ko ilae ek baaQyakarI samaJaaOtobaaQyakarI samaJaaOtobaaQyakarI samaJaaOtobaaQyakarI samaJaaOtobaaQyakarI samaJaaOto
pr hstaxar ikyao hOM.
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signed a binding pact to merge their media
operations in India.

 Reliance Jio will have a 61% stake, and Disney
Star will own about 33% of the merged entity. Mr
James Murdoch and Mr Uday Shankar’s Bodhi
Tree Systems will hold 6%. The former CEO/MD
of Star India, Mr Uday Shankar, will logically head
the new entity.

 As per media reports, Reliance will hold a majority
stake of over 54 %, Disney about 37 %, and
Bodhi Tree the balance of 9 %. Mrs Nita Ambani
of Reliance will be the Chairman, and Mr Uday
Shankar of Bodhi Tree will be the Vice Chairman.
For Mr Uday Shankar, this is a triumphant return
to active media management after he left Disney
Star in December 2020. Disney has informed the
Securities Exchange Commission USA of a non-
cash impairment
charge between $
1.8 billion and $
2.4 billion.

 The new entity will
have Viacom 18’s
38 TV channels in
eight languages:
Jio Cinema OTT
and Viacom 18
studios.  Disney
will provide 70 TV
channels, Disney+
Hotstar, and a film
studio.

 The combined entity is anticipated to be valued at
as much as $10-11 billion. Disney Star’s India
assets are reportedly valued at around 4 to $4.5
billion, much less than the $10 billion previously
projected by Disney Star.

 Reliance Jio and Disney Star Star are looking to
invest over $1.5 billion into the deal, under which
Ambani's firm will gain distribution control of Star
India's channels.

 The combined entity will immensely benefit from
Disney Star's substantial library of branded global
content like Disney Star Classics; Pixar; Marvel;
Star Wars, National Geographic; The Muppets;

 irlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa o ik 61‰61‰61‰61‰61‰ ihssa odarI haogaI AaOr iDjnaIiDjnaIiDjnaIiDjnaIiDjnaI
sTarsTarsTarsTarsTar ko pasa ivalaya kI gayaI [ka[- ka lagaBaga 33‰ ihssaa
haogaa.EaI jaomsa marDaokEaI jaomsa marDaokEaI jaomsa marDaokEaI jaomsa marDaokEaI jaomsa marDaok AaOr EaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkr kI baa oiQabaa oiQabaa oiQabaa oiQabaa oiQa
T/I isasTma\saT/I isasTma\saT/I isasTma\saT/I isasTma\saT/I isasTma\sa mao M 6‰6‰6‰6‰6‰ ihssaodarI haogaI.sTar [MiDyaa ko pUva-
saI[-AaoÀ emaDI EaI ]dya SaMkr EaI ]dya SaMkr EaI ]dya SaMkr EaI ]dya SaMkr EaI ]dya SaMkr taik-k $p sao nayaI [ka[- ko
p`mauK haoMgao.

 maIiDyaa irpaoT- ko Anausaar irlaayaMsairlaayaMsairlaayaMsairlaayaMsairlaayaMsa ko pasa 54‰54‰54‰54‰54‰ sao AiQak
bahumat ihssaodarI haogaI¸ iDjnaIiDjnaIiDjnaIiDjnaIiDjnaI ko pasa lagaBaga 37‰ AaOr
baaoiQa T/I ko pasa 9‰9‰9‰9‰9‰ kI SaoYa ihssaodarI haogaI.irlaayaMsairlaayaMsairlaayaMsairlaayaMsairlaayaMsa kI
EaImatI naIta AMbaanaIEaImatI naIta AMbaanaIEaImatI naIta AMbaanaIEaImatI naIta AMbaanaIEaImatI naIta AMbaanaI AQyaxa hao MgaI AaOr baaoiQa T/IbaaoiQa T/IbaaoiQa T/IbaaoiQa T/IbaaoiQa T/I ko EaIEaIEaIEaIEaI
]dya SaMkr]dya SaMkr]dya SaMkr]dya SaMkr]dya SaMkr ]paQyaxa haoMgao.EaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkrEaI ]dya SaMkr ko ilae idsaMbaridsaMbaridsaMbaridsaMbaridsaMbar
20202020202020202020 maoM iDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTar CaoD,nao ko baad saiËya maIiDyaa p`baMQana
ma o M yah ek ivajayaI vaapsaI hO.iDjnaI na o isa@yaa oirTIjaiDjnaI na o isa@yaa oirTIjaiDjnaI na o isa@yaa oirTIjaiDjnaI na o isa@yaa oirTIjaiDjnaI na o isa@yaa oirTIja
e@saca o M j a kma ISa n a y a Uesae ka o  1º8 ib a il ay a n a Aa Ore@saca o M j a kma ISa n a y a Uesae ka o  1º8 ib a il ay a n a Aa Ore@saca o M j a kma ISa n a y a Uesae ka o  1º8 ib a il ay a n a Aa Ore@saca o M j a kma ISa n a y a Uesae ka o  1º8 ib a il ay a n a Aa Ore@saca o M j a kma ISa n a y a Uesae ka o  1º8 ib a il ay a n a Aa Or

2º4 ibailayana ko baIca ga Or2º4 ibailayana ko baIca ga Or2º4 ibailayana ko baIca ga Or2º4 ibailayana ko baIca ga Or2º4 ibailayana ko baIca ga Or
n akdI ha a i n a  k o  b a ar o  m a o Mn akdI ha a i n a  k o  b a ar o  m a o Mn akdI ha a i n a  k o  b a ar o  m a o Mn akdI ha a i n a  k o  b a ar o  m a o Mn akdI ha a i n a  k o  b a ar o  m a o M
sa U icat ikyaa h O.sa U icat ikyaa h O.sa U icat ikyaa h O.sa U icat ikyaa h O.sa U icat ikyaa h O.

 nayaI [ka[- maoM 8 BaaYaaAaoM maoM
vaayaaka^ma 18 ko 38vaayaaka^ma 18 ko 38vaayaaka^ma 18 ko 38vaayaaka^ma 18 ko 38vaayaaka^ma 18 ko 38 TIvaI
ca Onala ha o Mga o: ijayaa o isana o maaijayaa o isana o maaijayaa o isana o maaijayaa o isana o maaijayaa o isana o maa
AaoTITIAaoTITIAaoTITIAaoTITIAaoTITI AaOr vaayaaka^ma 18vaayaaka^ma 18vaayaaka^ma 18vaayaaka^ma 18vaayaaka^ma 18
sTUiDyaao.iDjnaIiDjnaIiDjnaIiDjnaIiDjnaI 7070707070 TIvaI caOnala¸
iDjnaI Plasa ha ^TsTariDjnaI Plasa ha ^TsTariDjnaI Plasa ha ^TsTariDjnaI Plasa ha ^TsTariDjnaI Plasa ha ^TsTar AaOr
ek iflma sTUiDyaao p̀dana krogaa.

 saMyau@t [ka[- ka maUlya 10–10–10–10–10–
11 Arba Da^lar11 Arba Da^lar11 Arba Da^lar11 Arba Da^lar11 Arba Da^lar tk haonao ka Anaumaana hO.kiqat taOr pr
iDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTar kI Baart kI saMpi<a ka maUlya lagaBaga 4 sao 4º54 sao 4º54 sao 4º54 sao 4º54 sao 4º5
ibailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^lar hO¸ jaao iDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTar Wara phlao Anaumaainat
10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar10 ibailayana Da^lar sao bahut kma hO.

 irlaayaMsa ijayaao irlaayaMsa ijayaao irlaayaMsa ijayaao irlaayaMsa ijayaao irlaayaMsa ijayaao AaOr iDjnaI sTar sTariDjnaI sTar sTariDjnaI sTar sTariDjnaI sTar sTariDjnaI sTar sTar [sa saaOdo mao M 1º51º51º51º51º5
ibailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^laribailayana Da^lar sao AiQak ka inavaoSa krnaa caah rho hOM ijasako
tht AMbaanaIAMbaanaIAMbaanaIAMbaanaIAMbaanaI kI kMpnaI kao sTar [MiDyaa ko caOnalaao o MsTar [MiDyaa ko caOnalaao o MsTar [MiDyaa ko caOnalaao o MsTar [MiDyaa ko caOnalaao o MsTar [MiDyaa ko caOnalaao o M ka
ivatrNa inayaM~Na haisala haogaa.

 saMyau@t [ka[- kao iDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTar kI ba`aMDoD vaOiSvak saamaga`I jaOsao
iDjnaI sTar @laaisa@saiDjnaI sTar @laaisa@saiDjnaI sTar @laaisa@saiDjnaI sTar @laaisa@saiDjnaI sTar @laaisa@sa kI samaRw laa[ba`orI sao A%yaiQak laaBa
haogaa¸ ip@sar¸ cama%kar¸ sTar vaasa-¸ naoSanala jyaaoga`aifk¸ip@sar¸ cama%kar¸ sTar vaasa-¸ naoSanala jyaaoga`aifk¸ip@sar¸ cama%kar¸ sTar vaasa-¸ naoSanala jyaaoga`aifk¸ip@sar¸ cama%kar¸ sTar vaasa-¸ naoSanala jyaaoga`aifk¸ip@sar¸ cama%kar¸ sTar vaasa-¸ naoSanala jyaaoga`aifk¸
d maapoT\sa¸ [MiDyaanaa jaaonsa AaOr iDjnaI sTar Aa^irjanalsad maapoT\sa¸ [MiDyaanaa jaaonsa AaOr iDjnaI sTar Aa^irjanalsad maapoT\sa¸ [MiDyaanaa jaaonsa AaOr iDjnaI sTar Aa^irjanalsad maapoT\sa¸ [MiDyaanaa jaaonsa AaOr iDjnaI sTar Aa^irjanalsad maapoT\sa¸ [MiDyaanaa jaaonsa AaOr iDjnaI sTar Aa^irjanalsa
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Indiana Jones, and Disney Star Originals and
Reliance's massive distribution reach in the Indian
market through legacy distribution through
ownership of Hathway and Den and Jio mobile.

 Reliance Jio Industries is also in talks to acquire
a 29.8% stake in Tata Play, a subscription-based
satellite TV and video streaming service, from Walt
Disney Star. Tata Sons jointly owns Tata Play with
a majority stake of 50.2 %, and Temasek holds
the balance

 This move is part
of RIL’s broader
strategy to deepen
i ts  presence in
India’s television
distribution sector.
By acquiring this
stake, Reliance Jio
aims to expand its
footprint in the television industry and potentially
enhance its streaming platform,

 One key factor which has led to the world’s biggest
media behemoth, Disney Star,  approaching
Reliance Jio for a merger has been the failure of
Disney Star Star India to obtain the IPL cricket
rights for the current period.

 In 2023, Walt Disney reported
that  the subscriber  base for
Disney+Hotstar shrank by 24%
from 52.9 million to 40.4 million.
Disney+ Hotstar had 61.3 million
subscribers on September 30,
2022  but  lost  more than 20
mill ion—or 34.18%  of
subscribers—since then.
Recently, it has regained some
new subscribers, but the loss of
cr icket  r ights  has  hurt
Disney+Hotstar tremendously.

 Both Reliance Jio and Disney Star Star India
currently hold significant telecast and digital
rights for major cricket tournaments. Together, they
control cricket rights worth nearly Rs.55,000
crores for the next 4-to five years. These include
the Indian Premier League (IPL), International
Cricket Council (ICC) rights for men’s and

AaOr irlaayaMsairlaayaMsairlaayaMsairlaayaMsairlaayaMsa ka ivaSaala ivatrNa hOqavaohOqavaohOqavaohOqavaohOqavao AaOr Dona Dona Dona Dona Dona AaOr ijayaao
maaobaa[la ko svaaima%va ko maaQyama sao ivarasat ivatrNa ko maaQyama sao
BaartIya baajaar maoM phuMcata hO.

 irlaayaMsa ijayaao [MDsT/Ija vaa^lD iDjnaI sTarirlaayaMsa ijayaao [MDsT/Ija vaa^lD iDjnaI sTarirlaayaMsa ijayaao [MDsT/Ija vaa^lD iDjnaI sTarirlaayaMsa ijayaao [MDsT/Ija vaa^lD iDjnaI sTarirlaayaMsa ijayaao [MDsT/Ija vaa^lD iDjnaI sTar kI sadsyata
AaQaairt saOTolaa[T TIvaI AaOr vaIiDyaao sT/IimaMga saovaa TaTa PlaoTaTa PlaoTaTa PlaoTaTa PlaoTaTa Plao maoM
29º8‰29º8‰29º8‰29º8‰29º8‰ ihssaodarI haisala krnao ko ilae BaI baatcaIt kr rhI
hO.TaTasaMsa saMyau@t $p sao 50º2‰TaTasaMsa saMyau@t $p sao 50º2‰TaTasaMsa saMyau@t $p sao 50º2‰TaTasaMsa saMyau@t $p sao 50º2‰TaTasaMsa saMyau@t $p sao 50º2‰ kI bahumat ihssaodarI
ko saaqa TaTaPlaoTaTaPlaoTaTaPlaoTaTaPlaoTaTaPlao ka maailak hO AaOr TomaasaokTomaasaokTomaasaokTomaasaokTomaasaok ko pasako pasako pasako pasako pasa SaoYa

ihssaa haogaa.

 yah kdma Baart
ko TolaIivajana ivatrNa xao~ maoM
ApnaI ]pisqait kao gahra krnao
kI AarAa[-elaAarAa[-elaAarAa[-elaAarAa[-elaAarAa[-ela kI vyaapk
rNanaIit ka ihssaa hO.[sa
ihssaodarI kao haisala krko
irlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa oirlaaya Msa ijayaa o ka laxya

TolaIivajana ]Vaoga maoM Apnao pdicanh ka ivastar krnaa hO AaOr
saMBaaivat $p sao Apnao sT/IimaMga PlaoTfa^ma- kao baZ,anaa hO.

 ek p`mauK kark ijasako karNa duinayaa kI sabasao baD,I maIiDyaa
idggaja iDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTariDjnaI sTar nao ivalaya ko ilae irlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaao sao
saMpk- ikyaa hO̧  vah vat-maana AvaiQa ko ilae Aa[-pIela iËkoTAa[-pIela iËkoTAa[-pIela iËkoTAa[-pIela iËkoTAa[-pIela iËkoT

AiQakarAiQakarAiQakarAiQakarAiQakar p`aPt krnao mao M iDjnaI sTar [MiDyaaiDjnaI sTar [MiDyaaiDjnaI sTar [MiDyaaiDjnaI sTar [MiDyaaiDjnaI sTar [MiDyaa
sTar [MiDyaasTar [MiDyaasTar [MiDyaasTar [MiDyaasTar [MiDyaa kI ivaflata rhI hO.

 20232023202320232023 maoM vaa^lT iDjnaIvaa^lT iDjnaIvaa^lT iDjnaIvaa^lT iDjnaIvaa^lT iDjnaI nao batayaa ik
iDjnaI–ha^TsTariDjnaI–ha^TsTariDjnaI–ha^TsTariDjnaI–ha^TsTariDjnaI–ha^TsTar ka ga`ahk AaQaar 24‰24‰24‰24‰24‰ GaTkar
52º9 imailayana52º9 imailayana52º9 imailayana52º9 imailayana52º9 imailayana sao 40º4 imailayana40º4 imailayana40º4 imailayana40º4 imailayana40º4 imailayana rh gayaa
h O.30 is at M b ar 202230 is at M b ar 202230 is at M b ar 202230 is at M b ar 202230 is at M b ar 2022 ka o iDjn a I Pl as aiDjn a I Pl as aiDjn a I Pl as aiDjn a I Pl as aiDjn a I Pl as a
ha^TsTarha^TsTarha^TsTarha^TsTarha^TsTar ko 61º3 imailayana61º3 imailayana61º3 imailayana61º3 imailayana61º3 imailayana ga`ahk qao¸ laoikna
]sako baad sa o 20 imailayana20 imailayana20 imailayana20 imailayana20 imailayana sa o AiQak yaa
34º18‰34º18‰34º18‰34º18‰34º18‰ ga`ahk Kao idyao hOM.halahI maoM [sanao
kuC nayao ga`ahk vaapsa pa ilayao hOM̧  laoikna iËkoT
AiQakar Kaonao sao iDjnaI Plasa ha^TsTariDjnaI Plasa ha^TsTariDjnaI Plasa ha^TsTariDjnaI Plasa ha^TsTariDjnaI Plasa ha^TsTar kao

bahut nauksaana huAa hO.

 irlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaairlaayaMsa ijayaao AaOr iDjnaI sTar sTar [MiDyaaiDjnaI sTar sTar [MiDyaaiDjnaI sTar sTar [MiDyaaiDjnaI sTar sTar [MiDyaaiDjnaI sTar sTar [MiDyaa daonaaoM ko pasa
vat-maana maoM p`mauK iËkoT TUnaa-maoMT ko ilae mah%vapUNa- p`saarNa AaOr
iDijaTla AiQakar hO.saaqa maoM vao Agalao 4 sao 5 vaYaao-M ko ilae4 sao 5 vaYaao-M ko ilae4 sao 5 vaYaao-M ko ilae4 sao 5 vaYaao-M ko ilae4 sao 5 vaYaao-M ko ilae
lagaBaga 55000 kraoD, ÉpyaolagaBaga 55000 kraoD, ÉpyaolagaBaga 55000 kraoD, ÉpyaolagaBaga 55000 kraoD, ÉpyaolagaBaga 55000 kraoD, Épyao ko iËkoT AiQakaraoM kao inayaMi`t
krto hOM.[namaoM [MiDyana p`Iimayar laIga ³Aa[-pIela´[MiDyana p`Iimayar laIga ³Aa[-pIela´[MiDyana p`Iimayar laIga ³Aa[-pIela´[MiDyana p`Iimayar laIga ³Aa[-pIela´[MiDyana p`Iimayar laIga ³Aa[-pIela´¸ pu$YaaoM
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women’s global events, and India's bilateral
matches across formats.

 When Reliance Jio takes over the Star India
business, it will have a monopoly
with 80-90% rights to cricketing
events. The merger will reshape
the way cr icket  content  is
dis tr ibuted and consumed,
leading to higher advertisement
revenue being charged from
advertisers as a near monopoly
will come into existence.

 Together, they would create a
formidable force in the digital entertainment
landscape, challenging global players and shaping
the industry’s future.

COMMENT

BENEFITS OF MERGER

 While Reliance Jio will be the controlling party in
the merger, Disney Star will benefit significantly
through the deal. Disney Star can leverage Jio’s local
expertise to tailor its content for the Indian market.
Customised content, language options, and regional
adaptations will enhance Disney Star’s appeal to
Indian viewers. Jio's deep penetration in India could
significantly expand Disney Star's reach in the
crucial Indian market, especially in Tier 2 and 3
cities.

 Partnering with a globally recognised brand like
Disney Star will enhance Reliance Jio's prestige and
visibility, potentially opening up new markets and
customer segments.

 Disney Star's experience in streaming
technologies and digital content distribution
could provide Reliance Jio with advanced
capabilities, enhancing user experience and
service delivery on its platforms.

 Combining Reliance Jio's vast user data and Disney
Star's content creation expertise could enable more
targeted and personalised offerings for subscribers
as the world moves to marry generative AI with
traditional creative content and virtual reality
becomes more popular.

AaOr maihlaaAaoM ko vaOiSvak AayaaojanaaoM AaOr saBaI p`a$paoM maoM Baart
ko iWpxaIya ma Ocaa o M ko ilae AMtrraYT/Iya iËkoT pirYadAMtrraYT/Iya iËkoT pirYadAMtrraYT/Iya iËkoT pirYadAMtrraYT/Iya iËkoT pirYadAMtrraYT/Iya iËkoT pirYad
³Aa[-saIsaI´³Aa[-saIsaI´³Aa[-saIsaI´³Aa[-saIsaI´³Aa[-saIsaI´ ko AiQakar Saaimala hOM.

 jaba irlaaya Msa ijayaa o sTar [MiDyaairlaaya Msa ijayaa o sTar [MiDyaairlaaya Msa ijayaa o sTar [MiDyaairlaaya Msa ijayaa o sTar [MiDyaairlaaya Msa ijayaa o sTar [MiDyaa
ko karaobaar pr kbjaa kr laogaa¸ tao iËkoT AayaaojanaaoM
pr 80–90‰ AiQakara80–90‰ AiQakara80–90‰ AiQakara80–90‰ AiQakara80–90‰ AiQakara o M ko saaqa ]sakako saaqa ]sakako saaqa ]sakako saaqa ]sakako saaqa ]saka
ekaiQakarekaiQakarekaiQakarekaiQakarekaiQakar hao jaayaogaa.ivalaya sao iËkoT saamaga`I
ko ivatrNa AaOr ]pBaaoga ko trIko kao nayaa Aakar
imalaogaa¸ ijasasao iva&apnadataAaoM sao AiQak iva&apna
rajasva vasaUlaa jaayaogaa¸ @yaaoMik lagaBaga ekaiQakar
Aaist%va maoM Aa jaayaogaa.

 saaqa maoM vao iDijaTla manaaorMjana pirdRSya maoM ek jabardst takt bana
jaayaoMgao̧  vaOiSvak iKlaaiD,yaaoM kao caunaaOtI doMgao AaOr ]Vaoga ko BaivaYya
kao Aakar doMgao.

iTPpNa IiTPpNa IiTPpNa IiTPpNa IiTPpNa I
ivalaya ko laaBaivalaya ko laaBaivalaya ko laaBaivalaya ko laaBaivalaya ko laaBa
 halaaMik¸ irlaayaMsa ijayaao ivalaya maoM inayaM~k pxa haogaa¸ DIla sao

iDjnaI sTar kao kafI fayada haogaa.iDjnaI sTar BaartIya baajaar
ko ilae ApnaI saamaga`I tOyaar krnao ko ilae ijayaao kI sqaanaIya
ivaSaoYa&ta ka laaBa ]za sakta hO.AnaukUilat saamaga`I¸ BaaYaa
ivaklp AaOr xao~Iya AnaukUlana BaartIya dSa-kaoM ko ilae iDjnaI
sTar kI ApIla kao baZ,ayaoMgao.Baart maoM ijayaao kI gahrI pOz
mah%vapUNa- BaartIya baajaar¸ ivaSaoYakr iTyar 2 AaOr iTyar 3
SahraoM maoM iDjnaI sTar kI phuMca ka kafI ivastar kr saktI hO.

 iDjnaI sTar jaOsao ivaSvastr pr maanyata p`aPt ba`aMD ko saaqa
saaJaodarI sao irlaayaMsa ijayaao kI p`itYzta AaOr dRSyata baZogaI¸
saMBaaivat $p sao nayao baajaar AaOr ga`ahk KMD KulaoMgao.

 sT/IimaMga p`aOVaoigaikyaaoM AaOr iDijaTla saamaga`I ivatrNa maoM iDjnaI
sTar ka AnauBava irlaayaMsa ijayaao kao ]nnat xamatayaoM p`dana kr
sakta hO̧  ijasasao ]sako PlaoTfa^maao-M pr ]pyaaogakta- AnauBava AaOr
saovaa ivatrNa maoM vaRiw hao saktI hO.

 irlaayaMsa ijayaao ko ivaSaala ]pyaaogakta- DoTa AaOr iDjnaI sTar kI
saamaga`I inamaa-Na ivaSaoYa&ta ko saMyaaojana sao ga`ahkaoM ko ilae AiQak
laixat AaOr vaOyai@tkRt poSakSa saxama hao saktI hO @yaaoMik
duinayaa parMpirk rcanaa%mak saamaga`I ko saaqa jaonairk eAa[- sao
SaadI krnao kI Aaor baZ, rhI hO AaOr AaBaasaI vaastivakta
AiQak laaokip`ya hao gayaI hO.
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  However, the merger might impact subscription
pricing. A dominant player could potentially raise
subscription fees. TRAI would need to be more
proactive to avoid predatory pricing.

 Advertisements could become more expensive due
to increased reach and control over content.

 Viewers may have to face a trade-off between quality
content and affordability.

CARTELISATION FEARS

 A looming fear in independent analysts is the
possible cartelisation of the vibrant Indian media
scenario by this merger. The combined entity will
dominate the Indian media and entertainment
industry, potentially creating competition
challenges that should typically attract the attention
of the Competition Commission of India, TRAI, and
MIB.

 Pankaj Krishna, CEO of Chrome Data Analytics and
Media, is quoted as fearing “This move
could raise concerns about the
consolidation of content and
distribution power, potentially leading
towards a scenario of content
monopoly. Such developments
highlight the need for careful
monitoring and regulatory oversight to ensure fair
competition and consumer choice in the media and
entertainment industry.”

 Karan Taurani of Elara Capital disagrees: “We
are moving into a scenario where
the distribution clout will favour
Reliance- at one end, they have
smartphones, and at another end,
they have wire broadband and air
fibre. They have a small or big presence in these
distribution spaces; that is how they want to scale
up. IPL, they have premium content, and Jio is
the platform.
Eventually, they need to explore the suite of Tata
Play as an aggregator; they have MSOs and their
Telecom. No part of the distribution ecosystem is
untouched, and that’s how Reliance Jio is trying
to make inroads in each of these segments.”

 Vivek Gupta, MD- Research at Ipsos India, says

 hlaaMik¸ ivalaya sao sadsyata maUlya inaQaa-rNa pr Asar pD, sakta
hO.ek p`mauK iKlaaD,I saMBaaivat $p sao sadsyata Saulk baZ,a
sakta hO.manamaanao maUlya inaQaa-rNa sao bacanao ko ilae T/a[- kao
AiQak saiËya haonao kI AavaSyakta hO.

 saamaga`I pr phuMca AaOr inayaM~Na baZ,nao ko karNa iva&apna AiQak
mahMgao hao sakto hOM.

 dSa-kaoM kao gauNava<aapUNa- saamaga`I AaOr saama-qya ko baIca vyaapar
ivaraoQa ka saamanaa krnaa pD, sakta hO.

gauTba MdI ka Drga uTba MdI ka Drga uTba MdI ka Drga uTba MdI ka Drga uTba MdI ka Dr
 svatM~ ivaSlaoYakaoM maoM ek Dr yah hO ik [sa ivalaya sao jaIvaMt

BaartIya maIiDyaa pirdRSya maoM saMBaaivat gauTbaMdI hao saktI hO.saMyau@t
[ka[- BaartIya maIiDyaa AaOr manaaorMjana ]Vaoga pr havaI hao jaayaogaI
ijasasao saMBaaivat $p sao p`itspQaa-%mak caunaaOityaaM pOda haogaI¸ ijasa
pr AamataOr pr BaartIya p`itspQaa- Aayaaoga¸ T/a[- AaOr emaAa[-baI
ka Qyaana AakiYa-t haonaa caaihe.

 Ëaoma DoTa enaailaiT@sa AaOr maIiDyaa ko saI[-Aao pMkjaËaoma DoTa enaailaiT@sa AaOr maIiDyaa ko saI[-Aao pMkjaËaoma DoTa enaailaiT@sa AaOr maIiDyaa ko saI[-Aao pMkjaËaoma DoTa enaailaiT@sa AaOr maIiDyaa ko saI[-Aao pMkjaËaoma DoTa enaailaiT@sa AaOr maIiDyaa ko saI[-Aao pMkja
kRYNaa kRYNaa kRYNaa kRYNaa kRYNaa kao yah khto hue ]dRt ikyaa gayaa hO ik ‘yah kdmayah kdmayah kdmayah kdmayah kdma
saamaga `I AaOr ivatrNa Sai@t ko ekIkrNa ko baar o ma o Msaamaga `I AaOr ivatrNa Sai@t ko ekIkrNa ko baar o ma o Msaamaga `I AaOr ivatrNa Sai@t ko ekIkrNa ko baar o ma o Msaamaga `I AaOr ivatrNa Sai@t ko ekIkrNa ko baar o ma o Msaamaga `I AaOr ivatrNa Sai@t ko ekIkrNa ko baar o ma o M

ica Mtayao M baZ,a sakta hO¸ jaao saMBaaivat $p saoica Mtayao M baZ,a sakta hO¸ jaao saMBaaivat $p saoica Mtayao M baZ,a sakta hO¸ jaao saMBaaivat $p saoica Mtayao M baZ,a sakta hO¸ jaao saMBaaivat $p saoica Mtayao M baZ,a sakta hO¸ jaao saMBaaivat $p sao
saamaga `I ekaiQakar ko pirdRSya kI Aaor la osaamaga `I ekaiQakar ko pirdRSya kI Aaor la osaamaga `I ekaiQakar ko pirdRSya kI Aaor la osaamaga `I ekaiQakar ko pirdRSya kI Aaor la osaamaga `I ekaiQakar ko pirdRSya kI Aaor la o
jaa sakta hO.[sa trh ko GaTnaaËma maIiDyaajaa sakta hO.[sa trh ko GaTnaaËma maIiDyaajaa sakta hO.[sa trh ko GaTnaaËma maIiDyaajaa sakta hO.[sa trh ko GaTnaaËma maIiDyaajaa sakta hO.[sa trh ko GaTnaaËma maIiDyaa
Aa Or manaa or Mjana ]Va oga ma o M inaYpxa p`itspQaa -Aa Or manaa or Mjana ]Va oga ma o M inaYpxa p`itspQaa -Aa Or manaa or Mjana ]Va oga ma o M inaYpxa p`itspQaa -Aa Or manaa or Mjana ]Va oga ma o M inaYpxa p`itspQaa -Aa Or manaa or Mjana ]Va oga ma o M inaYpxa p`itspQaa -
AaOr ]pBaao@ta kI psaMd sauinaiScat krnao koAaOr ]pBaao@ta kI psaMd sauinaiScat krnao koAaOr ]pBaao@ta kI psaMd sauinaiScat krnao koAaOr ]pBaao@ta kI psaMd sauinaiScat krnao koAaOr ]pBaao@ta kI psaMd sauinaiScat krnao ko
ilae saavaQaanaIpUva -k inagaranaI AaOr inayaamakilae saavaQaanaIpUva -k inagaranaI AaOr inayaamakilae saavaQaanaIpUva -k inagaranaI AaOr inayaamakilae saavaQaanaIpUva -k inagaranaI AaOr inayaamakilae saavaQaanaIpUva -k inagaranaI AaOr inayaamak

inarIxaNa kI AavaSyakta pr p`kaSa Dalato hO M.’inarIxaNa kI AavaSyakta pr p`kaSa Dalato hO M.’inarIxaNa kI AavaSyakta pr p`kaSa Dalato hO M.’inarIxaNa kI AavaSyakta pr p`kaSa Dalato hO M.’inarIxaNa kI AavaSyakta pr p`kaSa Dalato hO M.’
 elaara kOipTla ko krNa taOranaI elaara kOipTla ko krNa taOranaI elaara kOipTla ko krNa taOranaI elaara kOipTla ko krNa taOranaI elaara kOipTla ko krNa taOranaI Asahmat hOM:‘hma ek eosaohma ek eosaohma ek eosaohma ek eosaohma ek eosao

pirdRSya mao M Aagao baZ, rho hO M jahaM ivatrNa ka dbadbaapirdRSya mao M Aagao baZ, rho hO M jahaM ivatrNa ka dbadbaapirdRSya mao M Aagao baZ, rho hO M jahaM ivatrNa ka dbadbaapirdRSya mao M Aagao baZ, rho hO M jahaM ivatrNa ka dbadbaapirdRSya mao M Aagao baZ, rho hO M jahaM ivatrNa ka dbadbaa
irlaayaMsa ko pxa maoM haogaa¸ ek Caor pr ]nako pasa smaaT-irlaayaMsa ko pxa maoM haogaa¸ ek Caor pr ]nako pasa smaaT-irlaayaMsa ko pxa maoM haogaa¸ ek Caor pr ]nako pasa smaaT-irlaayaMsa ko pxa maoM haogaa¸ ek Caor pr ]nako pasa smaaT-irlaayaMsa ko pxa maoM haogaa¸ ek Caor pr ]nako pasa smaaT-

faona hO¸ AaOr dUsaro Caor pr ]nako pasa vaayarfaona hO¸ AaOr dUsaro Caor pr ]nako pasa vaayarfaona hO¸ AaOr dUsaro Caor pr ]nako pasa vaayarfaona hO¸ AaOr dUsaro Caor pr ]nako pasa vaayarfaona hO¸ AaOr dUsaro Caor pr ]nako pasa vaayar
ba `a ^Dba O MD AaOr eyar fa[bar hO.[na ivatrNaba `a ^Dba O MD AaOr eyar fa[bar hO.[na ivatrNaba `a ^Dba O MD AaOr eyar fa[bar hO.[na ivatrNaba `a ^Dba O MD AaOr eyar fa[bar hO.[na ivatrNaba `a ^Dba O MD AaOr eyar fa[bar hO.[na ivatrNa
sqaanaao M mao M ]nakI CaoTI yaa baD,I ]pisqait hO¸sqaanaao M mao M ]nakI CaoTI yaa baD,I ]pisqait hO¸sqaanaao M mao M ]nakI CaoTI yaa baD,I ]pisqait hO¸sqaanaao M mao M ]nakI CaoTI yaa baD,I ]pisqait hO¸sqaanaao M mao M ]nakI CaoTI yaa baD,I ]pisqait hO¸
[saI trh vao Aagao baZ,naa caahto hOM.Aa[-pIela[saI trh vao Aagao baZ,naa caahto hOM.Aa[-pIela[saI trh vao Aagao baZ,naa caahto hOM.Aa[-pIela[saI trh vao Aagao baZ,naa caahto hOM.Aa[-pIela[saI trh vao Aagao baZ,naa caahto hOM.Aa[-pIela

]nako pasa p`Iimayar saamaga`I hO AaOr ijayaao PlaoTfa^ma- hO.]nako pasa p`Iimayar saamaga`I hO AaOr ijayaao PlaoTfa^ma- hO.]nako pasa p`Iimayar saamaga`I hO AaOr ijayaao PlaoTfa^ma- hO.]nako pasa p`Iimayar saamaga`I hO AaOr ijayaao PlaoTfa^ma- hO.]nako pasa p`Iimayar saamaga`I hO AaOr ijayaao PlaoTfa^ma- hO.’
AaiKrkar ]nho M ek ega`IgaoTr ko $p mao M TaTa Plao koAaiKrkar ]nho M ek ega`IgaoTr ko $p mao M TaTa Plao koAaiKrkar ]nho M ek ega`IgaoTr ko $p mao M TaTa Plao koAaiKrkar ]nho M ek ega`IgaoTr ko $p mao M TaTa Plao koAaiKrkar ]nho M ek ega`IgaoTr ko $p mao M TaTa Plao ko
sau[T ka pta lagaanao kI ja$rt hO¸ ]nako pasa emaesaAaosau[T ka pta lagaanao kI ja$rt hO¸ ]nako pasa emaesaAaosau[T ka pta lagaanao kI ja$rt hO¸ ]nako pasa emaesaAaosau[T ka pta lagaanao kI ja$rt hO¸ ]nako pasa emaesaAaosau[T ka pta lagaanao kI ja$rt hO¸ ]nako pasa emaesaAao
AaOr ]naka TolaIka^ma hO.ivatrNa pairisqaitkI tM~ kaAaOr ]naka TolaIka^ma hO.ivatrNa pairisqaitkI tM~ kaAaOr ]naka TolaIka^ma hO.ivatrNa pairisqaitkI tM~ kaAaOr ]naka TolaIka^ma hO.ivatrNa pairisqaitkI tM~ kaAaOr ]naka TolaIka^ma hO.ivatrNa pairisqaitkI tM~ ka
ka o[ - BaI ihssaa ACUta nahI M  h O Aa Or [saI trh sa oka o[ -  BaI ihssaa ACUta nahI M  h O Aa Or [saI trh sa oka o[ -  BaI ihssaa ACUta nahI M  h O Aa Or [saI trh sa oka o[ -  BaI ihssaa ACUta nahI M  h O Aa Or [saI trh sa oka o[ -  BaI ihssaa ACUta nahI M  h O Aa Or [saI trh sa o
irlaayaMsa ijayaao [nama o M sa o p`%ya ok xao~ mao M pOz banaana o kIirlaayaMsa ijayaao [nama o M sa o p`%ya ok xao~ mao M pOz banaana o kIirlaayaMsa ijayaao [nama o M sa o p`%ya ok xao~ mao M pOz banaana o kIirlaayaMsa ijayaao [nama o M sa o p`%ya ok xao~ mao M pOz banaana o kIirlaayaMsa ijayaao [nama o M sa o p`%ya ok xao~ mao M pOz banaana o kI
kaoiSaSa kr rha hO.kaoiSaSa kr rha hO.kaoiSaSa kr rha hO.kaoiSaSa kr rha hO.kaoiSaSa kr rha hO.

 [Psaaosa maIiDyaa ko emaDI–irsaca- ivavaok gauPta [Psaaosa maIiDyaa ko emaDI–irsaca- ivavaok gauPta [Psaaosa maIiDyaa ko emaDI–irsaca- ivavaok gauPta [Psaaosa maIiDyaa ko emaDI–irsaca- ivavaok gauPta [Psaaosa maIiDyaa ko emaDI–irsaca- ivavaok gauPta ka khnaa
hO ik maIiDyaa AaOr manaaorMjana xao~ mao M irlaayaMsa [MDsT/IjamaIiDyaa AaOr manaaorMjana xao~ mao M irlaayaMsa [MDsT/IjamaIiDyaa AaOr manaaorMjana xao~ mao M irlaayaMsa [MDsT/IjamaIiDyaa AaOr manaaorMjana xao~ mao M irlaayaMsa [MDsT/IjamaIiDyaa AaOr manaaorMjana xao~ mao M irlaayaMsa [MDsT/Ija
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MEDIA BEAT

The manoeuvres undertaken by Reliance Jio
Industries in the media and entertainment sector
signal a strategic and calculated effort
to consolidate influence. The aim to
retain a majority shareholding in the
merged entity raises red flags regarding
content diversity,  competit ion, and
consumer choice. A dominant player with
extensive control over various channels
and platforms may shape the narrative
and limit alternatives for the audience.

 The Competition Commission of
India has powers of suo moto
investigation through its Director
General Investigation. This has been
done infrequently in the case of media
but did happen in other industries.
It is the guardian of fair practices
and equitable business practices.

 In 2009, TRAI  had recommended that “after working
out the required safeguards for
horizontal and vertical integration,
the merger and acquisition
guidelines for the media sector
should be issued to avoid media
concentration and creation of
significant media power.”

 The MIB is likely to let market forces play their
role.

 This writer does not expect any real regulatory
challenges to the impending merger. However,
it would be prudent for Reliance Jio and Disney
Star to approach CCI for formal approval, as
Zee and Sony did. Will they do so? Only time
will tell. 

Wara ikyao pOtrobaajaI p`Baava kao majabaUt krnao ko ilaeWara ikyao pOtrobaajaI p`Baava kao majabaUt krnao ko ilaeWara ikyao pOtrobaajaI p`Baava kao majabaUt krnao ko ilaeWara ikyao pOtrobaajaI p`Baava kao majabaUt krnao ko ilaeWara ikyao pOtrobaajaI p`Baava kao majabaUt krnao ko ilae
ek rNanaIitk AaOr gaNanaa%mak p`yaasa ka sa Mkotek rNanaIitk AaOr gaNanaa%mak p`yaasa ka sa Mkotek rNanaIitk AaOr gaNanaa%mak p`yaasa ka sa Mkotek rNanaIitk AaOr gaNanaa%mak p`yaasa ka sa Mkotek rNanaIitk AaOr gaNanaa%mak p`yaasa ka sa Mkot
dotI hO.ivalaya kI gayaI [ka[- maoM bahusaM#yak ihssaodardotI hO.ivalaya kI gayaI [ka[- maoM bahusaM#yak ihssaodardotI hO.ivalaya kI gayaI [ka[- maoM bahusaM#yak ihssaodardotI hO.ivalaya kI gayaI [ka[- maoM bahusaM#yak ihssaodardotI hO.ivalaya kI gayaI [ka[- maoM bahusaM#yak ihssaodar
banaayao rKnao ka ]_oSya saamaga`I ivaivaQata¸ p`itspQaa-banaayao rKnao ka ]_oSya saamaga`I ivaivaQata¸ p`itspQaa-banaayao rKnao ka ]_oSya saamaga`I ivaivaQata¸ p`itspQaa-banaayao rKnao ka ]_oSya saamaga`I ivaivaQata¸ p`itspQaa-banaayao rKnao ka ]_oSya saamaga`I ivaivaQata¸ p`itspQaa-
Aa Or ]pBaa o@ta kI psa Md ko sa Mba MQa ma o M laala Ja MD oAa Or ]pBaa o@ta kI psa Md ko sa Mba MQa ma o M laala Ja MD oAa Or ]pBaa o@ta kI psa Md ko sa Mba MQa ma o M laala Ja MD oAa Or ]pBaa o@ta kI psa Md ko sa Mba MQa ma o M laala Ja MD oAa Or ]pBaa o@ta kI psa Md ko sa Mba MQa ma o M laala Ja MD o
]zata hO.ivaiBanna caOnalaaoM AaOr PlaoTfa^maao- M pr vyaapk]zata hO.ivaiBanna caOnalaaoM AaOr PlaoTfa^maao- M pr vyaapk]zata hO.ivaiBanna caOnalaaoM AaOr PlaoTfa^maao- M pr vyaapk]zata hO.ivaiBanna caOnalaaoM AaOr PlaoTfa^maao- M pr vyaapk]zata hO.ivaiBanna caOnalaaoM AaOr PlaoTfa^maao- M pr vyaapk
inayaM~Na vaalaa ek p`mauK iKlaaD,I kqaa kao AakarinayaM~Na vaalaa ek p`mauK iKlaaD,I kqaa kao AakarinayaM~Na vaalaa ek p`mauK iKlaaD,I kqaa kao AakarinayaM~Na vaalaa ek p`mauK iKlaaD,I kqaa kao AakarinayaM~Na vaalaa ek p`mauK iKlaaD,I kqaa kao Aakar
do sakta hO AaOr dSa-kaoM ko ilae ivaklpaoM kao saIimatdo sakta hO AaOr dSa-kaoM ko ilae ivaklpaoM kao saIimatdo sakta hO AaOr dSa-kaoM ko ilae ivaklpaoM kao saIimatdo sakta hO AaOr dSa-kaoM ko ilae ivaklpaoM kao saIimatdo sakta hO AaOr dSa-kaoM ko ilae ivaklpaoM kao saIimat

kr sakta hO.kr sakta hO.kr sakta hO.kr sakta hO.kr sakta hO.
 BaartIya p`itspQaa- Aayaa oga ko pasa Apnao
mahainadoSak jaaMca ko maaQyama sao svat: jaaMca kI Sai@tyaaM
hOM.maIiDyaa ko maamalao maoM eosaa kBaI kBaar hI ikyaa gayaa
hO laoikna Anya ]VaogaaoM maoM eosaa huAa hO.yah inaYpxa
p`qaaAaoM AaOr nyaayasaMgat vyaavasaaiyak p`qaaAaoM ka saMrxak
hO.

 2009 maoM T/a[- nao isafairSa kI qaI ik ‘ha^irjaaMTla AaOrha^irjaaMTla AaOrha^irjaaMTla AaOrha^irjaaMTla AaOrha^irjaaMTla AaOr
vaiT-kla ekIkrNa ko ilae AavaSyak sa urxaa ]payaa o MvaiT -kla ekIkrNa ko ilae AavaSyak sa urxaa ]payaa o MvaiT -kla ekIkrNa ko ilae AavaSyak sa urxaa ]payaa o MvaiT -kla ekIkrNa ko ilae AavaSyak sa urxaa ]payaa o MvaiT -kla ekIkrNa ko ilae AavaSyak sa urxaa ]payaa o M

pr kama krnao ko baad¸ maIiDyaa ekaga`ta AaOrpr kama krnao ko baad¸ maIiDyaa ekaga`ta AaOrpr kama krnao ko baad¸ maIiDyaa ekaga`ta AaOrpr kama krnao ko baad¸ maIiDyaa ekaga`ta AaOrpr kama krnao ko baad¸ maIiDyaa ekaga`ta AaOr
mah%vapUNa - maIiDyaa Sai@t ko inamaa -Na sa o bacana omah%vapUNa - maIiDyaa Sai@t ko inamaa -Na sa o bacana omah%vapUNa - maIiDyaa Sai@t ko inamaa -Na sa o bacana omah%vapUNa - maIiDyaa Sai@t ko inamaa -Na sa o bacana omah%vapUNa - maIiDyaa Sai@t ko inamaa -Na sa o bacana o
k o ilae maI iDyaa xa o~ ko ilae ivalaya Aa Ork o ilae maI iDyaa xa o~ ko ilae ivalaya Aa Ork o ilae maI iDyaa xa o~ ko ilae ivalaya Aa Ork o ilae maI iDyaa xa o~ ko ilae ivalaya Aa Ork o ilae maI iDyaa xa o~ ko ilae ivalaya Aa Or
AiQ a g a ` hN a  idS a a i n ad o - S a  j a a r I  iky a o  j a a n a oA iQ a g a ` hN a  idS a a i n ad o - S a  j a a r I  iky a o  j a a n a oA iQ a g a ` hN a  idS a a i n ad o - S a  j a a r I  iky a o  j a a n a oA iQ a g a ` hN a  idS a a i n ad o - S a  j a a r I  iky a o  j a a n a oA iQ a g a ` hN a  idS a a i n ad o - S a  j a a r I  iky a o  j a a n a o
c a a ihe.ca a ihe.ca a ihe.ca a ihe.ca a ihe.’
 saMBaavanaa hO ik emaAa[-baI baajaar Sai@tyaaoM kao

ApnaI BaUimaka inaBaanao dogaa.
 [sa laoKk kao Aasanna ivalaya ko ilae iksaI vaastivak[sa laoKk kao Aasanna ivalaya ko ilae iksaI vaastivak[sa laoKk kao Aasanna ivalaya ko ilae iksaI vaastivak[sa laoKk kao Aasanna ivalaya ko ilae iksaI vaastivak[sa laoKk kao Aasanna ivalaya ko ilae iksaI vaastivak

inayaamak caunaa OtI kI ]mmaId nahIM hO.halaaMik¸ irlaayaMsainayaamak caunaa OtI kI ]mmaId nahIM hO.halaaMik¸ irlaayaMsainayaamak caunaa OtI kI ]mmaId nahIM hO.halaaMik¸ irlaayaMsainayaamak caunaa OtI kI ]mmaId nahIM hO.halaaMik¸ irlaayaMsainayaamak caunaa OtI kI ]mmaId nahIM hO.halaaMik¸ irlaayaMsa
ijayaa o AaOr iDjnaI sTar ko ilae yah samaJadarI haogaIijayaa o AaOr iDjnaI sTar ko ilae yah samaJadarI haogaIijayaa o AaOr iDjnaI sTar ko ilae yah samaJadarI haogaIijayaa o AaOr iDjnaI sTar ko ilae yah samaJadarI haogaIijayaa o AaOr iDjnaI sTar ko ilae yah samaJadarI haogaI
ik vao AaOpcaairk maMja UrI ko ilae saIsaIAa[- sa o sa Mpk-ik vao AaOpcaairk maMja UrI ko ilae saIsaIAa[- sa o sa Mpk-ik vao AaOpcaairk maMja UrI ko ilae saIsaIAa[- sa o sa Mpk-ik vao AaOpcaairk maMja UrI ko ilae saIsaIAa[- sa o sa Mpk-ik vao AaOpcaairk maMja UrI ko ilae saIsaIAa[- sa o sa Mpk-
kroM¸ jaOsaaik jaI AaOr saaonaI nao ikyaa qaa.@yaa vao eosaakroM¸ jaOsaaik jaI AaOr saaonaI nao ikyaa qaa.@yaa vao eosaakroM¸ jaOsaaik jaI AaOr saaonaI nao ikyaa qaa.@yaa vao eosaakroM¸ jaOsaaik jaI AaOr saaonaI nao ikyaa qaa.@yaa vao eosaakroM¸ jaOsaaik jaI AaOr saaonaI nao ikyaa qaa.@yaa vao eosaa
kroMgaoÆkovala samaya batayaogaaÆkroMgaoÆkovala samaya batayaogaaÆkroMgaoÆkovala samaya batayaogaaÆkroMgaoÆkovala samaya batayaogaaÆkroMgaoÆkovala samaya batayaogaaÆ  
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