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ADVENT OF 5G WILL
SPEED UP BROADBAND
PENETRATION

NATIONALLY

A Side Effect Will Be Pressure On
Broadcast And Cable Legacy Media To
| nnovate And Retain Consumer Base.

A. TECTONIC IMPACT OF 5G ON
INDIAN MEDIA

5G FORECAST FOR INDIA

A recently released report by the Internet and
Mobile Association of India-Kantar states there are
currently 692 million active
internet users in the country. Of
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them, 351 million arefrom rural
areas, and 341 million are from
urban areas.

As per IAMAI, India's
internet userswill likely reach 900
million by 2025. 346 million
Indians  practice  online
transactions, including digital
payments and e-commerce. India
has already outnumbered the
United States, where the
population practising digital
transactions is 331 million.

With atotal of 692 million active Internet usersin
India, the proliferation of smartphones and the accessibility
to the Internet, Indiais creating a massive demand for the
entertainment industry to flourish.

Ericsson’s latest mobility report forecasts a very
optimistic estimatethat 39 per cent of mobile subscriptions
inIndiawill be 5G, amounting to 500 million subscriptions.
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5G POTENTIAL
Intel Corporation USA released a report on the
potential of 5G spectrum forecasting that:

€ 5G will unlock the potential of augmented reality
(A.R.)and virtual reality (V.R.); A.R. will createanew
way for people to connect with media and create a
new channel for content creators to reach fans.

€ Gaming will be at the forefront. Fully interactive
gaming will technologically and economically be
possiblewith 5G. It will usher inmabilecloud gaming.

€ 5G will bring new senses to media. New sensations
such as heat and pressure could be bundled in an
action game, or movies could be re-released with a
new sensation layer, opening a new monetisation

cycle.

€ Never-imagined applicationsand usageswill cometo
life by 5G, such as in-car
entertainment and 3D
holographic displays.
Immersive and new media
will emerge.

€ 5G will change and
potentially merge the
traditional media,
entertainment, and service E58%
provider models:

€ 5G will beasignificant competitive asset, bringing
economies of scale to network providers' T.V.
offerings with a much wider footprint, competing
against IPTV, Cable, and satellite.

€ 5G will help operators capitalise on mobile media
growth by selling 5G network capabilities to over-
the-top (OTT) video service providers (mediacontent
delivered over the internet without the involvement
of an IPTV, Cable, or satellite provider).

@ 5G will superchargethedigital advertising market,
transitioning traditional display advertising toward
social and mediaimmersive experiences.

SPECTRUM AUCTION 2022

Reliance Jio (*Jio”) wasaclear winner inIndia’s
recently 5G spectrum auction. As per mediareports and
DOT data, Jio acquired spectrum in a variety of bands,
offering acumulative bid of Rs 88,078 crorefor 24,740
MHz of airwaves across five bands capabl e of providing
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speeds about ‘ten times faster than 4G, lag-free
connectivity, and can enable bhillions of connected
devicesto share data in real-time. Jio also acquired the
coveted 700 M Hz spectrum that can provide 6-10 km of
signal range with one tower and forms a good base for
offering 5G services in all 22 circles or zones in the
country. The acquisition of the costly 700 M Hz spectrum
bought only by Jio for Rs. 39270 crores came in for
speculation. However, asiswell-known, Reliance never
gambles but plans substantial revenue accretion fromits
purchases in the long run.

Airtel was more modest in its spectrum bid but
acquired 19,867.8 MHz for Rs43,084 Crore. Vodafone
Idea acquired 6228.4 MHz for Rs 18,799 Crores and
Adani Data: 400 MHz for Rs 212 Crore. In its press
release, Airtel stated it had acquired a “19,800 MHz
spectrum by securing a pan India footprint of 3.5 GHz
and 26 GHz bands. This massive spectrum bank was
secured for a total of Rs 43,084 cr. It has assiduously
accumulated the largest pool of low and mid-band
spectrum (Sub GHz/1800/2100/2300 bands), which can
be used to provide the best 5G coverage while massive
capacitiesin the 3.5 GHz and 26 GHz bands will allow
Airtel to create 100 X capacities at the least cost.”

JI10 5G GAMEPLAN
The Jio game plan of the 5G acquisition was
unravelled in the Reliance Chairman, Mr M ukesh Ambani,
speech at the 45" Annual Gener al Body meeting on August
29, 2022.
Key highlights
@ Jiowill invest Rs. 2 Lakh crores to set up its 5G
networks. (Thisisinclusive of the Rs. 88078 crores
payable for spectrum)
€ Thedeployment will start in Diwali 2022 in the four
mega metros and cover every town/talukal tehsil by
December 2023.
€@ Asit has bought 5G Spectrum in 3500 MHz mid-
band, 26 GHz millimetrewaveband and 700 M Hzlow
band spectrum, it will combineall thisinto apowerful
data highway using the new carrier aggregation
technology.
€ Jiowill launch a“true5G network” in astandalone
modewherein all infrastructure, such ascell sites, will
only transmit 5G signals. (Airtel has a different
approach).
€ Thepurchaseof the 700 MHz will help Jio offer better
speedsindoorsand allow it to serve enterprises better.
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A deal with Qualcomm for building 5G cloud solutions
and cheaper chipsetsto quickly reach 1000 citieswas
also announced.

The Chairman announced that Jio Fibre is India's
largest fibre-to-the-home service provider, with 7
million subscribers achieved in two years despite the
Covid lockdown.

Jio’'s pan India fibre optic network is a whopping
11,00,000 km in length (“enough to go around the
earth 27 times”).

The Chairman acknowledged that India has only 20
million connectionsand ranksameasly 138th infixed
broadband adoption. “Vast
majority of our homes/offices/
businesses have been
deprived of the power of fixed
broadband and indoor W -Fi,
depriving it of modern digital
tools.” It was vowed by the
Chairman that Jio would work
to change this and bring India
into the top ten very soon.

Reliance Jio Chairman Mr Anant Ambani unveiled
therevolutionary Jio Air Fiber. Thisisessentially
awireless plug-and-play 5G hotspot that can be set
up at home or office. It can deliver fibre-like 5G
speeds without any wires. Jio Air Fiber will enable
cloud gaming, immersive sports viewing, and Jio
Cloud P.C. “With such a simple process, hundreds
of millions of homes and offices can be connected
to ultra-high-speed broadband. The two-way
interactivity will create a highly engaging
experience for the entire family, such asinteractive
live content, cloud gaming, immersive shopping,
and much more, focusing on continuous customer
experience and privacy. “

For example, inthe 2023 | PL cricket series, multiple
video streamswill be enabled to show multiple camera
angles live. In H.D., This will allow the viewer to
dynamically choose a specific camera angle while
enjoying video feed from other cameras.

IMPACT OF 5G ON RELIANCE MEDIA GROUP
@ In his speech, Mr Mukesh Ambani made a rare

referenceto the media business of Reliance Group.
Heinformed that the mediabusiness had achieved its
highest growth last year. Viacom has made a high-
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decibel entry into Sportswith I PL digital rightsand
key rights in football, badminton, basketball, and
tennis. He said, “Digital is a core and fast-growing
theme as we prepare to embrace the 5G revolution.
Our partnership with Bodhi Tree, James Murdoch,
Uday Shanker and Paramount will help Viacomwith
additional bandwidth and enable us to create a
world-class media and entertainment business.

DISRUPTIVE POWER OF JIO AIR FIBRE

Well-known media analyst, Mr Karan Taurani of
ElaraCapital, feels

€ With Jio Air Fiber, one can get a fixed broadband
speed without installing fixed cables.

@ He believes this will be a big disruption
for the media industry over the near to
mediumterm.

€ Heblamesthelow broadband penetration
at 15% dueto last mileissueswith M SO/
L CO ecosystem. Even M SOs like Hathway and Den
of Reliance group have failed to make abreakthrough
primarily on revenue share concernswith L ocal Cable
Operators.

€ Hefeelsthat thelaunch of JioAir Fibrewill enhance
internet speeds sharply with fewer logistical issues
asit will bewirelessand boost connectivity, especially
intier 2andtier 3 smaller markets.

@ Healsoforecastsarapid shift fromtraditional T.V.sto
smart T.V.s when their prices decrease and digital
content consumption grows. This could overall be a
negativefor thelndian T.V.industry.

€ Heexpects SVOD servicesto grow in big towns, but
AVOD will be popular in smaller towns.

¢ HefeelsOTT will continue to threaten normal T.V.
except in live sports. He feels legacy broadcasters
will have to gear up. On merger, Sony/Zee could
together command 50 to 60% ad share.

€ He also feels OTT consumption will increase
exponentially by adopting JioAir Fibre.

€ He does not see much impact of this innovation on
the cinemaindustry for the present.

COMMENT

Thelatest TRAI report for June 2022 revealsatotal
of 800.94 million internet subscribers, with 772.23
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million wireless broadband and 28.71 million wired
broadband subscribers. The top five service providers
constituted 98.47% mar ket share of the total broadband
subscribers on June 22. These service providers were
Reliance Jio Infocomm Ltd (419.17 million), Bharti Airtel
(219.41 million), Vodafone Idea (122.96 million), BSNL
(25.02 million) and Atria Convergence (2.11 million).

The top five Wired Broadband Service providers
were Reliance Jio Infocomm Ltd (6.16 million), Bharti
Airtel (4.85 million), BSNL (3.84 million), Atria
Convergence Technologies (2.11 million) and Hathway
Cable & Datacom (1.11 million).

This clearly shows that Indian Multi System
Operators who were given primacy in the National
Telecom Policy 1999 to introduce and sustain
broadband services on a mass deployment basis have
failed to rise to the occasion. Even Hathway, which has
always led in cable broadband deployment, is stagnant
and unable to grow.

India’s current connected cable base is estimated
at 100 million homes out of 200 million homes served
by 1752 Multi System Operators and their linked Local
Cable Operators.

Even though the lockdown has ended, the growth
of cable subscribersisclearly stagnant and falling. Two
well-known factors are the challenge of OTT now
reaching out to 450 million subscribers and rising
steadily. Another relatively ignored phenomenon is the
growth of Free Dish of Prasar Bharati, estimated at 45
million connections, rising to 60 million by 2025.

In this scenario, the advent of 5G will rock the
business models of both Broadcasters and MSOs in the
mediumterm. Most Broadcasters havetheir default OTT
platforms and will now invest more funds and human
capital in Digital. The MSOswill now find it difficult to
survive on a mere pay tv revenue share model.

Literally, every 200 million homes in India will
ultimately need access to a stable broadband
connection, evenifitisnot at ultra-high speed. AsCable
already reaches out to 100 million homes and
traditionally broadband ARPU is much higher than
Cable, it is puzzling for thiswriter why the Broadband
opportunity has not been grabbed by the Cable Industry.

This writer envisages Reliance Jio approaching
the thousands of Local Cable Operators and Multi
System Operatorswith their revolutionary Jio Air Fibre.
Intelligent, mutually beneficial revenue share
arrangements can work out to help sustain the industry,
provided MSO agreements permit. Fingers crossed.
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B.

ADANI

ADANI

GROUP TAKEOVER OF

NDTV WILL NOT BE SMOOTH

MOVES TO TAKEOVER NDTV

TELEVISION

1 Thesteathy manner in which Adani Group planned
to take over NDTV News Group did come as a bolt
from the blue. A series of events unfolded on
23.08.2022.

7
0‘0

AMG MediaNetwork Private Limited, an Adani
group company floated for media business
acquired, acquired a 100% equity stake in
Vishvapradhan Commercial Private Limited
(VCPL) from NextWave Televentures Private
Limited and Eminent
Networks  Private
Limited, both of them
being M ahendraNahata
- linked companies, for
anenterprisevaueof Rs
113.74 crores.

The Nahata Group, in
turn, had the stake in
VCPL from aReliance ||
Group Company- *
Shinano Retail Pvt Ltd,
associated with Reliancel ndustrial I nvestments
and Holding Limited.

In amandatory disclosure, Adani Group stated
that “As per the terms of the warrants, upon
exercise of 19,90,000 warrants, RRPRH
(promoter of NDTV Group) isobligated to allot
19,90,000 equity shares of RRPR to VCPL within
2 businessdaysfromthe date of Warrant Exercise
Notice, i.e., by August 25, 2022. The shares of
RRPR so allotted to VCPL will be kept in escrow
in accordance with the provisions of the SAST
Regulations. (Substantial Acquisition of Shares
and Takeovers Regulations 2011)

Pursuant to the above, neither AEL (Adani
Enterprises Limited) nor AMNL (AMG Media
Networks Limited) will directly acquire any
equity shares of NDTV. However, VCPL shall
acquire equity shares of NDTV pursuant to the
Open Offer, which will be completed in
accordance with the provisions of the SAST
Regulations.”
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< In response to this notice, NDTV Television
Limited stated to the stock exchanges that:

4 Without any discussion with New Delhi
Television Limited (NDTV) or its founder-
promoters, a notice has been served upon
them by Vishvapradhan Commercial Private
Limited (VCPL), stating that it (VCPL) has
exercised its rights to acquire 99.50%
control of RRPR Holding Private Limited
(RRPRH), the promoter-owned Company
that owns 29.18% of NDTV.

4 The NDTV founders and the Company
would like to make it clear that this
exercise of rights by VCPL
was executed without any
input from, conversation
with, or consent of the
NDTV founders, who, like
NDTV, have been made
aware of this exercise of
rights only today. RRPRH,
which owns 29.18% of
NDTV, has been told to
transfer within two days all its equity
sharesto VCPL.

Background ToVCPL
2. Thebackground to this issue goes back nearly two

decades. In 2007 the Promoters, Dr Prannoy Roy
and hiswife, MrsRadhika Roy, had to buy out the
stake of General Atlantic, which then owned 7% +
of NDTV and then had to make an open offer for
another 20% at Rs. 439 per share. The money was
taken from | CICI Bank and had to be paid back.
Both promoters owned about 32% of NDTV. They
also owned a company together named RRPR
Holdings (RRPRH). This Company took theloansto
buy the stake in 2007, and in 2009, ICICI wanted its
money back.

To repay | CICI Bank, another loan was required
because of poor market conditions. This was
surprising given by Reliance Group, which owned
a company named Vishvapradhan Commercial
Private Limited, which then provided an Rs. 350
croreloanto RRPR Holdings. Theloan agreement
was for ten years and was interest-free, allowing
VCPL to convert the warrants of RRPR Holdings
almost entirely. This unique deal cameto noticein

% 2 Fifed & a9 § TSR fWies T =i
T @l aar foms
¢ T Reeft Sefifeer ffids (TasieiEt)
a7 39% TrTIH-Gaddl & AT B O 7|t &
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T2 HT qTEd & fa IS 21T SAfeart
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gHI2T, S YU A 3T I gl et Tikrenr
A & TRA HSHed Bl @I TIE U2,
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i 3 439%9Y U JA7 W 20% & [T TH AT
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foram T o1 AR [T 3 9T A 1 ST 9 |3
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aSEBI investigation in 2018. Key findings of SEBI
were:

» Theterm of theloan endsin July 2019.
The loan is unsecured and without interest.

ot

5

o

X3

o8

RRPRH will issueaconvertiblewarrant to VCPL
convertible into equity shares aggregating to
99.99% of thefully diluted capital of RRPRH at
the time of conversion convertible at any time
during or after the loan.

« VCPL shall have the right to purchase al the
equity shares of RRPRH at par value from the
promoters.

«» VCPL anditsaffiliates cannot purchase shares
of NDTV, whichwill increase their holding by
more than 26% without the consent of the
promoters.

One view isthat the NDTV Promoters had already
sold their holding in RRPLH in exchange for the
“loan” and have no rights after that on the 29% from
then on. VCPL, in turn, got sold to the two Nahata
Group entities, thuseffectively removing the Reliance
ownership of VCPL, which was acquired by Adani
Group.

Subsequent Developments
3. Subsequent developments show that NDTV

Promoter s have not yet given up trying to retain
their management control because even against
the 29% of Adani Group (asand when the warrants
aretransferred), they still hold an additional 32%.

On 25.08.2022, NDTV Promoters drew the
Regulator’s attention to the fact that they are
currently banned by SEBI from dealing in shares
indirectly or directly till 26.11.2022, given the
penal action taken by the Regulator and could not
comply with the Adani notice to transfer the
RRPLH sharesin two days. Thefiling before the
Regulator states that RRPRH has instructed its
bankers to return the sum of Rs.1,99,00,000
deposited by VCPL on August 23, 2022, into its
bank account.

Adani Group quickly responded that RRPRH is
not a party to the SEBI Order dated 27.11.2020
and is under no restraint by SEBI. Hence, they
have to perform their obligation and allot the
sharesin terms of warrant exercise notice. NDTV

o8 JEdTd @ SIRARYISIR Bifes™ & are
Bl AT G F aRafdd &7 &l st M (2018 |
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Promoter s subsequently have written to SEBI for
clarification. Adani Group hasalso writtento SEBI
for clarification. NDTV Promoter s can go to court
to delay the transfer. Still, as per corporate legal
experts, they may not be on a solid footing for
refusing to allot the shares in the peculiar
circumstances of the case.

6. Meanwhile, the NDTV stock wastrading at 495.05
on September 1, 2022, much higher than the
SEBI regulated figure computed at Rs. 294.
Notwithstanding this fact, J.M. Financial,
managing the Open Offer, stated on 30.08.2022
that the offer would open on 17.10.2022 and close
on 01.11.2022 for acquiring 1.67 crore equity
shares.

7. Perhaps Adani group is banking on the Flls
holding sharesin NDTV participating inthe Open
Offer. The latest shareholding of NDTV on the
Stock Exchange website makes for interesting
reading. The Promoters claim to hold 61 per cent.
Foreign Portfolio holding is shown at 14.70 per
cent. Interestingly enough, among the key non-
promoter shareholders of NDTV is LTS
Investments Mauritius, an FIl witha09.75 % stake
inNDTV. Asper social mediareports, it hasastake
in 13 stocks worth Rs 19238 crores as of June
2022, of which 98% are stated to be in Adani
Stocks! Thereisanother fund Vikasa IndiaEIF |
Fund Mauritius, which owns another 4.42% stake
in NDTV. ThisFlIl, too, is stated to be linked to
Adani Group. Some other non-promoter holdings
are by Drolia Agencies which owns a 1.48 per
cent stake; GRD Securities owns 2.8 per cent;
Adesh Broking owns 1.5 per cent and Confirm
Rebuild 1.33 per cent.

COMMENT

In the current highly polarised environment,
extreme views have been expressed on the Adani Group'’s
attempt to take over NDTV. Some foreign entities have
gone into hyperbole -Bloomberg, for instance, claimed
that the“ Broadcaster is seen asone of the few relatively
critical local news outlets of the Modi government. Some
Indian politicians, journalists and rights groups have
voiced alarmover the tycoon’s attempted takeover, given
his close relationship with Prime Minister Mr Narendra
Modi. Mr Jairam Ramesh, a lawmaker with the main
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opposition Congress Party, called the hostile bid “ a
brazen move” to stifle India’s free press.”

The Right-Wing social media scoffs at such

allegations. Op India stateswith equal vehemence, “ Not
just Washington Post, many other international media
organisations also peddled similar claims, trying to
paint the Adani bid as an evil political-corporate plan
to attack the ‘so-called’ independent media. The fact
that NDTV has long been a serial fake news peddler,
agenda-driven, Leftist media house, was conveniently
forgotten.”

This writer has seen NDTV grow from its very

first programmes and finds it taking an independent
stance once in a while with its Digital content more
compelling. There has been little focus on why the
Adani Group wants a strong foothold in the vibrant
broadcast and digital news content scenario. It must
be galling to Mr Gautam Adani that despite being
in the top three wealthiest families on earth, news
coverage of the Adani group veers from disparaging
comments to inattention. Owning a vibrant news
organisation like NDTV would help the Adani
Groups' business activities and give it a powerful
voice, especially asthe 2022 Gujarat State Elections
and the 2024 General Elections come nearer.

C.

ZEE/SONY MERGER FACES A
STEEPLE CHASE

1 A Reuters Report on August 31, 2022, brought a

new and vexing holdup in the much-awaited Zee/
Sony (Culver Pictures) merger. The report quoted
an August 3, 2022, order of the Competition
Commission of India directing further
investigation/examination of the terms of the Zee/
Sony (Culver Pictures) by the Director General
as stating that a merger between the two parties to
create a$10 billion T.V. enterprise will potentially
hurt competition by having “unparalleled
bargaining power”, according to the notice dated
August 3, 2022.

Inits21-pagenotice, the CCl saiditsinitial review
shows the proposed deal would place the combined
entity in a “strong position” with around 92
channelsin India, also citing Sony’s global revenue
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of $86 billion and assets of $211 billion. “Such
apparently humongous market position would
enable the combined entity to enjoy an
unparalleled bargaining power,” the CCI said in
its notice, adding the combined entity could
increase the price of channel packages.

In effect, the CCI did not agree with the summary filed
by the parties under Regulation 13 (1A) of the
Competition Commission of I ndianatification dated
29.04.2022 that “In line with the Hon'ble
Commission’s decisional practice, the Parties
respectfully submit
that the relevant
product and
geographic markets
may be left open.
Irrespective of the
market definition,
the Proposed
Transactionwill not
cause any
appreciable adver se effect on competition in I ndia.
The basis on this, the Parties submit that the market
definition should be left open.”

Only last month Zee announced that the proposed
merger of Zee Entertainment Enter prises(Zee) and
Culver Max Entertainment (formerly Sony Pictures
Networ ks ndia) has been approved by the Bombay
Sock Exchange and National Sock Exchange. The
MD of Zee, Mr Punit Goenka, hailed the approval asit
“marks a firm and positive step in the
overall merger process,”.

COMMENT

Once the news story broke in Indian media on

31.08.2022 of the CCl direction, therewas some concern
expressed by media analysts that this could lead to
protracted delaysin the merger plans. The press quoted
those familiar with the merger plans to say that the
CClI’s findings will “ delay regulatory approval of the
deal and could for ce the companies to propose changes
to its structure, three Indian lawyers familiar with the
process said. They added that if that still fails to satisfy
the CClI, it could lead to a lengthy approval and
investigation process’ .

While Sony typically does not comment, Zee was

quoted as stating it continues to take “ all the required
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legal steps’ to complete all the necessary approval
processes for the proposed merger.

The fact that the holdup in the merger approval
process came within just a couple of days of approval
by the Stock Exchanges, which is usually approved
by SEBI, shows that there are unexpected
holdups which can overturn merger plans.
Perhaps the Ministry of Corporate Affairs needs to
streamline the M&A processes a little more. This
writer does expect the merger to fully go through by
mid-2023.

D. UNIQUE SUB LICENSING OF ICC
CRICKET RIGHTS WIN-WIN
FOR BOTH STAR DISNEY/ZEE

1 ThelPL auctions recently went for a whopping Rs.
48390 crores, with T.V. broadcasting rights retained
by Disney Star. However, the
Digital content rights were
bagged by Reliance Viacom.

2. International Cricket
Committee recently
concluded an auction for
India rights on August 27,
2022, for the next four years : Z

of World Cricket Eventsto be .. 1CC MEDIA RIGHTS

held by Inter national Cricket
Committee. These include
World Cup, T20World Cup,
and the ChampionsTrophy,
apart from Women’s
tournaments.

3. There were four serious
bidders, and Disney Hotstar wonthebid. Asper media
reports, Disney Hotstar offered $3 billion, against
the benchmark price of $1.44 billion set by ICC for
the compositeright of T.V. and Digital Rightsfor four
years. Thethree other bidderswere Viacom/Sony and
Zee

4. In a surprise development, Disney Star and Zee
announced a sub-licensing deal on 31.08.2022
whereby the T.V. rights have been given to Zee. At
the same time, Disney Hotstar will retain digital
rights. This has been done apparently with the
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approval of ICC. In an exuberant statement by the
Zee MD Mr Punit Goenka, it was claimed: Thisisa
first-of-its-kind partnership in the Indian media
and entertainment landscape, and this association
with Disney Star reflectsour sharp, strategic vision
for the sports business in India,” said Mr Punit
Goenka, managing director of Zee, in the statement.
“As a one-stop television destination for ICC men'’s
cricket events until 2027, Zee will leverage the
strength of its network to offer a compelling
experience for its viewers and a great return on
investment for itsadvertisers.” No strategy. It serves
the interests of Disney Hotstar and Zee very well.
Financial details have been announced. Media
reports estimate that Zee will have to pay about 40
per cent of the agreed figureto Star Disney, which
will deliver the agreed amount of $ 3 billion to I CC.
These matches will also be available on the
Doordarshan Terrestrial network.

COMMENT

This writer’s initial thought is that the sub-
licensing is a win-win strategy and serves the
interests of Disney and Zee very well. When 5 G and
fast-changing viewer demands disrupt the legacy
media environment, such a unique collaboration is
truly a brilliant move.

Zee's channel portfolio has lacked sports content
which proved to be lockdown-proof and continues to
draw many advertisers. This content will also help Zee
to drive more profitable distribution deals with the
tough-to-please cable distribution industry. Once the
merger with Sony goes through in 2023, the sub-
licensing agreement will be a feather in the cap of its
M.D. Mr Punit Goenka. ®
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