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ôV’≤<äsêu≤<é

q÷´&Ûç©¢: 1992˝À u≤Á; eTd”<äT ≈£L*Ãy˚‘· |òüT≥q≈£î
dü+ã+~Û+∫ ñ‘·Ôs¡Á|ü<˚XŸ sêÁwüº+ô|’ <ëK˝…’q ø√s¡Tº ~Ûø±ÿs¡
πødüTqT düTÁ|”+ø√s¡Tº eT+>∑fi¯yês¡+ eTT–+∫+~. $yê<ëdüŒ<ä
uÛÑ÷$Tô|’ Væ≤+<ä÷ dü+düú\≈£î j·÷»e÷q´ Vü≤≈£îÿ\T ø£*Œdü÷Ô

2019˝À düTÁ|”+ ø√s¡Tº Ç∫Ãq rs¡TŒ H˚|ü<∏ä´+˝À á |æ{ÏwüHé
ìs¡T|üjÓ÷>∑+>± e÷]+<äì Hê´j·TeT÷s¡TÔ\T »dæºdt dü+»jYT
øÏwüHé øö˝Ÿ, »dæºdt nuÛÑjYT mdt zø±\‘√ ≈£L&çq <Ûäsêàdüq+
ù|s=ÿ+~. ~Ûø±ÿs¡ |æ{ÏwüqsYqT n$Tø£dt ≈£L´Ø‘√ uÛÑØÔ
#˚j·÷\qï nuÛÑ´s¡úqqT ≈£L&Ü <Ûäsêàdüq+ ‹s¡düÿ]+∫+~.
&çôd+ãsY 1992˝À u≤Á; eTd”<äT ≈£L*Ãy˚j·Tã&ç+~.
ìsêàD≤ìï |ü]s¡øÏåkÕÔeTì ñ‘·Ôs¡Á|ü<˚XŸ Á|üuÛÑT‘·«+ düTÁ|”+ø√s¡Tº≈£î
Vü‰MT Ç∫Ãq|üŒ{Ïø° n<˚ »]–+~. B+‘√ j·T÷|” Á|üuÛÑT‘·«+ô|’
ø√s¡Tº ~Ûø±ÿs¡ πødüT qyÓ÷<Ó’+~. 2019˝À njÓ÷<Ûä´˝Àì
$yê<ëdüŒ<ä düú˝≤ìï Væ≤+<äTe⁄\≈£î nqT≈£L\+>± düTÁ|”+ø√s¡Tº
rs¡TŒì∫Ã+~.  2020 ôdô|º+ãsY˝À \ø√ï˝Àì d”;◊ Á|ü‘˚´ø£
ø√s¡Tº e÷J ñ|ü Á|ü<Ûëì m˝Ÿ¬ø n<ë«˙, ñ‘·Ôs¡Á|ü<˚XŸ e÷J
eTTK´eT+Á‹ ø£fi≤´DY dæ+>¥, ;CÒ|” H˚‘·\T eTTs¡∞ eTH√Vü≤sY
CÀwæ, ñe÷uÛ≤s¡‹‘√ bÕ≥T eT]ø=+‘· eT+~ì ≈£L*Ãy˚‘·
πødüT˝À ìs√›wüß\T>± Á|üø£{Ï+∫+~. ôd+Á≥˝Ÿ ã÷´s√ Ä|òt

ÇHÓ«dæºπ>wüHé (d”;◊) eTd”<äT $<Ûä«+kÕìøÏ <ë]rdæq @<Ó’Hê
≈£îÁ≥qT s¡TEe⁄ #˚j·T&ÜìøÏ dü+ã+~Û+∫q kÕøå±´\qT
düeT]Œ+#·&É+˝À $|òü\yÓTÆ+~. $yê<ëdüŒ<ä ìsêàD≤ìï
≈£L*Ãy˚ùd+<äT≈£î ≈£îÁ≥ ˝Ò<ë ¬s#·Ã>=fÒº+<äT≈£î m˝≤+{Ï
&Ü≈£î´yÓT+≥Ø Ä<Ûësê\T ˝Òeì Á|ü‘˚´ø£ ø√s¡Tº ù|s=ÿ+~. 

rkÕÔ ôd‘·˝≤«<é u…sTT˝Ÿ |æ{ÏwüHé $#ês¡D yêsTT<ë
kÕe÷õø£ ñ<ä´eTø±]ì rkÕÔ ôd‘·˝≤«<é <ëK\T #˚dæq

u…sTT˝Ÿ |æ{ÏwüHéqT düTÁ|”+ ø√s¡Tº ôdô|º+ãsY 1 Hê{ÏøÏ
(>∑Ts¡Tyês¡+)yêsTT<ë y˚dæ+~. >∑T»sê‘Y n\¢s¡¢ ≈£îÁ≥ πødüT˝À
ñqï‘·kÕúsTT n~Ûø±s¡T\qT Ç]øÏ+#˚+<äT≈£î ]ø±s¡T¶\qT
‘ês¡Te÷s¡T #˚XÊs¡+≥÷ >∑T»sê‘Y @{°mdt qyÓ÷<äT #˚dæq
πødüT\T u…sTT˝Ÿ ø√s¡T‘·÷ rkÕÔ ôd‘·˝≤«<é <ëK\T #˚dæq
|æ{ÏwüHéqT eT+>∑fi¯yês¡+ Á|ü<Ûëq Hê´j·TeT÷]Ô »dæºdt j·TTj·TT
\*‘Y, »dæºdt s¡M+Á<ä uÛÑ{Ÿ, »dæºdt düT<ÛäqT¸ <ÛäT*j·÷‘√ ≈£L&çq
<Ûäsêàdüq+ $#ê]+∫+~.

u≤Á; eTd”<äT ≈£L*Ãy˚‘·˝À ø√s¡Tº ~Ûø±ÿs¡ πødüT eTT–+|ü⁄u≤Á; eTd”<äT ≈£L*Ãy˚‘·˝À ø√s¡Tº ~Ûø±ÿs¡ πødüT eTT–+|ü⁄u≤Á; eTd”<äT ≈£L*Ãy˚‘·˝À ø√s¡Tº ~Ûø±ÿs¡ πødüT eTT–+|ü⁄

qe‘Ó\+>±D-u≤˝≤q>∑sY
‘·TeTà\ yÓ÷Vü≤Hésêe⁄ n+<ä]ø° Ä<äs¡ÙÁbÕj·TT&É˙,

qe düe÷» ìsêàD+˝À Äj·Tq ø£èwæ ∫s¡düàs¡D°j·TeTì
d”|”◊(m+) sêÁwüº ø±s¡´<ä]Ùes¡Z düuÛÑT´\T &çõ.
q]‡+Vü‰sêe⁄ nHêïs¡T. ôV’≤<äsêu≤<é˝Àì ≈£Lø£{Ÿ|ü*¢,
u≤˝≤q>∑sY d”◊{°j·T÷ eT+&É\ ø£$T{° ø±s¡´<ä]Ù
◊˝≤|ü⁄s¡+ sê»X‚KsY n<Ûä´ø£å‘·q ÁoÁo q>∑sY d”|”◊(m+)
ø±sê´\j·T+˝À eT+>∑fi¯yês¡+ ‘·TeTà\ yÓ÷Vü≤qsêe⁄
dü+düàs¡D düuÛÑ ìs¡«Væ≤+#ês¡T. yÓ÷Vü≤qsêe⁄
∫Á‘·|ü{≤ìøÏ &çõ.q]‡+Vü‰sêe⁄, y˚T&ÉÃ˝Ÿ`eT˝≤ÿõ–]
õ˝≤¢ ø±s¡´<ä]Ù |æ.dü‘·´+ |üP\e÷\ y˚dæ ìyê[
n]Œ+#ês¡T. nq+‘·s¡+ &çõ e÷{≤¢&ÉT‘·÷.. ø±]àø£
dü+|òüT+ ã˝Àù|‘·+ ø√dü+ nqTì‘·´+ b˛sê≥+
ìs¡«Væ≤+∫q e´øÏÔ ø±Áy˚T&é yÓ÷Vü≤qsêe⁄ nHêïs¡T.

◊&û|”m˝Ÿ˝À |üì #˚dü÷Ô Ä ø£+ô|˙˝À d”◊{°j·T÷
ø±s¡´<ä]Ù>± ø±]à≈£î\ |üøå±q ì*∫ yê] Vü≤≈£îÿ\ ø√dü+
b˛sê{≤\T #˚XÊs¡ì >∑Ts¡TÔ #˚XÊs¡T. ]f…Æ¬sà+{Ÿ nq+‘·s¡+
>ö*>∑÷&É qT+∫ ôV’≤<äsêu≤<é $Tj·÷|üPsY, ≈£Lø£{Ÿ|ü*¢,
nMTsYù|≥ ÁbÕ+‘ê˝À¢ ôd’øÏ˝Ÿô|’ Ç+{Ï+{Ïø° ‹s¡T>∑T‘·÷
Á|üC≤X¯øÏÔ ù||üsYqT
#˚s¡y˚XÊs¡ì ‘Ó*bÕ
s¡T. yÓ÷Vü≤q sêe⁄
ø√s¡T≈£îqï qe
düe÷»+ ø√dü+
n+<äs¡+ ø£èwæ #˚
j·÷*‡q nedüs¡+
ñ+<äHêïs¡T. á
ø ± s ¡ ´ Á ø £ e T + ˝ À
d”|”◊(m+) Hêj·T
≈£î\T ◊˝≤|ü⁄s¡+
sê»X‚KsY, m+.
X¯+ø£sY, ¬ø.ø£èwüí
Hêj·Tø˘, πøM|”mdt
õ˝≤¢ ø±s¡´<ä]Ù
u≤\T, m+. #·+Á<ä
X‚KsY, $»j·T, yÓ+
ø£≥ qs¡‡j·T´, kÕ+
ã•esêe⁄, •e Á|ü
kÕ<é bÕ˝§ZHêïs¡T.

‘·TeTà\ yÓ÷Vü≤Hésêe⁄ Ä<äs¡ÙÁbÕj·TT&ÉT
= dü+düàs¡D düuÛÑ˝À d”|”◊(m+) sêÁwüº

ø±s¡´<ä]Ùes¡Z düuÛÑT´\T &çõ.q]‡+Vü‰sêe⁄

qe‘Ó\+>±D ã÷´s√`ôV’≤<äsêu≤<é
∫ø£ÿ{Ï n&É$, Á|üø£è‹ s¡eTD°j·T‘·, »\bÕ‘ê\‘√

n\sês¡T‘·Tqï ø£yê˝Ÿ |ü⁄\T\ s¡øÏå‘· n≥M ÁbÕ+‘·+ô|’
s¡÷bı+~+∫q Á|ü‘˚´ø£ yÓuŸôd’{ŸqT eT+>∑fi¯yês¡+
ôV’≤<äsêu≤<é˝Àì ns¡D´uÛÑeHé˝À n≥MXÊK eT+Á‹
n˝À¢\ Ç+Á<äø£s¡DY¬s&ç¶ Ä$wüÿ]+#ês¡T. ø£yê˝Ÿ n≥M
ÁbÕ+‘·+˝Àì >∑&ç¶ yÓTÆ<ëHê\ô|’ (Á>±dt˝≤+&é‡) Á|ü‘˚´ø£
ãTø˘˝…{Ÿ $&ÉT<ä\ #˚XÊs¡T. B+‘√bÕ≥T nÁe÷u≤<é
f…Æ>∑sY ]»s¡T« yê]¸ø£ |ü]bÕ\q ìy˚~ø£qT ≈£L&Ü yÓ\¢
&ç+#ês¡T. ø£yê˝Ÿ n≥M ÁbÕ+‘·+ Á|ü‘˚´ø£‘·, $düÔ]+∫q
ÁbÕ+‘ê\T, »+‘·Te⁄\T, |üøÏå, #Ó≥¢ C≤‘·T\ $esê\T,
<äs¡Ù˙j·T düú˝≤\‘√ bÕ≥T, mø√ ≥÷]»+ ÁbÕ+‘ê\T,
dübòÕØ, nHé ˝…’Hé ãTøÏ+>¥ $esê\qT www.
kawaltiger.com<ë«sê ‘Ó\TdüTø√e#·TÃqT. á
dü+<äs¡“¤+>± eT+Á‹ e÷{≤¢&ÉT‘·÷..ø£yê˝Ÿ ÁbÕ+‘·+

|üP]Ô kÕúsTT˝À |ü⁄\T\≈£î XÊX¯«‘· Äyêdü+>±
e÷πs+<äT≈£î nedüs¡yÓTÆq #·s¡´\qT rdüT≈£î+≥THêïeTì
#ÓbÕŒs¡T. XÊU≤Vü‰s¡ »+‘·Te⁄\ \uÛÑ´‘· ô|]–‘˚, yê{Ïô|’
Ä<Ûës¡|ü&˚ |ü⁄\T\ ˝≤+{Ï e÷+kÕVü‰s¡ »+‘·Te⁄\
dü+K´ ≈£L&Ü n<˚ kÕúsTT˝À ô|s¡T>∑T‘·T+<äHêïs¡T. ø£yê˝Ÿ
nuÛÑj·÷s¡D´+ dæã“+~ u≤>± |üì#˚düTÔHêïs¡ì |ò”˝Ÿ¶
&Ó’¬sø£ºsY $H√<é ≈£îe÷sYqT eT+Á‹ n_Ûq+~+#ês¡T.
|”d”d”m|òt ÄsYm+ &√Á_j·T˝Ÿ e÷{≤¢&ÉT‘·÷.. ø£yê˝Ÿ˝À
Á|üjÓ÷>±‘·àø£+>± n_Ûeè~∆ #˚dæq >∑&ç¶ yÓTÆ<ëHê\≈£î
C≤rj·T kÕúsTT˝À >∑T]Ô+|ü⁄ <ä≈£îÿ‘·Tqï<ä˙, C≤rj·T
|ü⁄\T\ dü+ø£åD dü+düú (m˙ºd”@) ì|ü⁄DT\T ≈£L&Ü
Á|üX¯+dæ+#ês¡ì ‘Ó*bÕs¡T. nÁe÷u≤<é n&É$
Á|ü‘˚´ø£‘·\T, ìs¡«Vü≤D, »+‘·T dü+s¡ø£åD, ‘·~‘·s¡
n+XÊ\‘√ ≈£L&çq  yê]¸ø£ ìy˚~ø£qT |ò”˝Ÿ¶ &Ó’¬sø£ºsY
Áoìyêdt s¡÷bı+~+#ês¡T. á ø±s¡´Áø£eT+˝À  n≥M
XÊK Á|ü‘˚´ø£ Á|ü<Ûëq ø±s¡´<ä]Ù @.XÊ+‹ ≈£îe÷],
|”d”d”m|òt (ø£+bÕ) ˝ÀπøXŸ C…’XÊ«˝Ÿ, ñqï‘ê~Ûø±s¡T\T
bÕ˝§ZHêïs¡T. 

ø£yê˝Ÿ f…Æ>∑sY ]»sY« bòÕ¬sdtº yÓuŸôd’{Ÿ ÁbÕs¡+uÛÑ+
= Ä$wüÿ]+∫q eT+Á‹ Ç+Á<äø£s¡DY¬s&ç¶
= www.kawaltiger.com˝À

|üP]Ô$esê\T
= ø£yê˝Ÿ >∑&ç¶yÓTÆ<ëHê\ n_Ûeè~∆,

nÁe÷u≤<é yê]¸ø£ |ü]bÕ\Hê
ìy˚~ø£\ $&ÉT<ä\

ø±ìùdºãT˝Ÿ sê‘· |üØø£å ªø°µ $&ÉT<ä\
qe‘Ó\+>±D`Á|ü‘˚´ø£ Á|ü‹ì~Û 

sêh+˝À Ç{°e\ ìs¡«Væ≤+∫q ø±ìùdºãT˝Ÿ, ‘·‘·‡e÷q b˛düTº\
Á|æ*$TqØ sê‘· |üØø£å≈£î dü+ã+~Û+∫q ø° ì b˛©düT ]Á≈£L{ŸyÓT+{Ÿ uÀs¡T¶
eT+>∑fi¯yês¡+ $&ÉT<ä\ #˚dæ+~. á ø° ì ‘·eT n~Ûø±]ø£ yÓuŸôd’{Ÿ
&Éã÷¢&Éã÷¢´&Éã÷¢´.{°mdtm˝Ÿ|”ÄsY;.ÇHé ˝À bı+<äT|ü]Ãq≥Tº uÀs¡T¶ #Ó’¬sàHé
$.$ Áoìyêdtsêe⁄ ‘Ó*bÕs¡T. á ø° ˝Àì @yÓ’Hê dü+<˚Vü‰\T ‘·˝…‹Ôq |üø£å+˝À
<ëìøÏ dü+ã+~Û+∫ yÓuŸôd’{Ÿ˝À ù|s=ÿqï ìØí‘· Á|ü<˚X¯+˝À nuÛÑ´s¡Tú\T
‘Ó\T|ü>∑\s¡ì Äj·Tq #ÓbÕŒs¡T. dü+<˚Vü‰\≈£î dü+ã+~Û+∫q Ä<Ûës¡ |üÁ‘ê\qT
nuÛÑ´s¡Tú\T bı+<äT|üsêÃ\ì düŒwüº+ #˚XÊs¡T. á dü+<˚Vü‰\ô|’ yÓuŸôd’{Ÿ˝À
‘·|æŒ‘˚ H˚s¡T>± |òæsê´<äT\T d”«ø£]+#·ã&Éeì Äj·Tq #ÓbÕŒs¡T. á dü+<˚Vü‰\ô|’
áHÓ\ 31q (ãT<Ûäyês¡+) ñ<äj·T+ 8 >∑+≥\ qT+∫ ôdô|º+ãsY 02 sêÁ‹ 12
>∑+≥\ es¡≈£î nuÛÑ´+‘·sê\qT ‘Ó\|üe#·Ãì Äj·Tq $»„|æÔ #˚XÊs¡T. 

Ä|t≈£î |ò”˝Ÿ¶ ndæôdº+≥¢ ø£è‘·»„‘·\T
qe‘Ó\+>±D ã÷´s√ - ôV’≤<äsêu≤<é

‘êeTT ‹]– ñ<√´>±\T bı+~q dü+<äs¡“¤+>±  ÄyéT ÄBà bÕØº (Ä|t)øÏ
|ò”˝Ÿ¶ ndæôdº+≥T¢ ø£è‘·»„‘·\T ‘Ó*bÕs¡T. eT+>∑fi¯yês¡+ ôV’≤<äsêu≤<é˝À Ä bÕØº
ôdsYÃ ø£$T{° #Ó’sY |üs¡‡Hé Ç+~sê XÀuÛÑHéqT yês¡T ø£*XÊs¡T. ÄyÓT≈£î XÊ\Te ø£|æŒ
‘·eT Äq+<ëìï |ü+#·T≈£îHêïs¡T. 7,651eT+~ |ò”˝Ÿ¶ ndæôdº+≥¢qT ‹]–
ñ<√´>±˝À¢ rdüTø√yê\+
≥÷ Ç+~sê XÀuÛÑHé, ‘·eT
|üøå±q b˛sê&Üs¡ì yês¡T
‘Ó*bÕs¡T.

u≤<ÛäT´\ô|’ #·s¡´\T

rdüTø√yê*
-eTVæ≤fi≤ ø±+Á¬>dt

ìs¡düq
qe‘Ó\+>±eT ã÷´s√

- ôV’≤<äsêu≤<é
ÇÁãV”≤+|ü≥ï+ ˝À

≈£î≥T+ã ìj·T+Á‘·D
n|üπswüqT¢ $ø£{Ï+∫
q\T>∑Ts¡T eTs¡DÏ+#·&Ü
ìøÏ u≤<ÛäT´˝…’q yê]ô|’
#·s¡´\T rdüTø√yê\ì
eTVæ≤fi≤ ø±+Á¬>dt &çe÷+
&é #˚dæ+~. á y˚Ts¡≈£î
eT+>∑fi¯yês¡+ ø√]ƒ˝Àì
y Ó ’ < ë ´ s √ > ∑ ´ X Ê K \
düeTT<ëj·T+ eTT+<äT Ä
dü+|òüT+ H˚‘·\T <Ûäsêï
ìs¡«Væ≤+#ês¡T.



BINDISHASARANG

Accordingtomediareports,thelate
billionaireinvestorRakesh
Jhunjhunwalasetupseparatetrustsfor
histhreechildrenandappointedhis
spouse,afewcloserelatives,anda
coupleofhislong-termassociatesas
trustees.Willsandtrustsaretwo
instrumentswhichensurethatassetsare
passeddowntoaperson’sheirs
accordingto theirwishes.

Keydifferences
Awillisadocumentthatdirectsthe
distributionofassetsofthetestator(the
personmakingthewill)afterhisdeath.It
requiresappointinganexecutor.

ManeetPalSingh,partner,I.P.
Pasricha&Cosays,“Awillis
implementedbyfollowingalegal
process.Itisapublicdocumentavailable
intherecordsofthecourt.Thecourt
supervisesitsexecution.”Trustsarelegal
arrangementsthatprovideforthe
transferofassetsfromtheirowner,called
thegrantororthetrustor,totrustees.
TusharAgarwal,aSupremeCourt
advocate,says,“Thegrantorsetsthe
termsforthetrustee’smanagementof
assets,fordistributionstooneormore
designatedbeneficiaries,andforthe
ultimatedispositionofassets.”

Typesoftrust
Avarietyoftrustscanbeset
upinIndia.Alivingtrustis
createdwhilethegrantoris
alivebytransferringhis
assets.Agarwalsays,“Unlike
awill,whichtakeseffect
upondeath,atrustbecomes
effectiveuponthetransferof
assetstoit.A‘livingtrust’
canbecreatedduringa
grantor’slifetime.A
‘testamentarytrust’can,ontheother
hand,becreatedafterthegrantor’sdeath
byfollowingthedirectivesinhiswill.”

Arevocabletrustisonewhoseterms
canberevokedoramendedatanytime
bythegrantorduringhislifetime.

Anotheroptionistosetupan
irrevocabletrust.Singhsays,“Here,the
grantorcan’tmakeanychangesinthe

agreementofthetrust,orterminateit.
Heisnolongertheownerofassetsonce
theyaretransferredtosuchatrust.”

Apersoncanchoosetocreateanon-
discretionarytrustinwhichhe(the
settlor)hascontrolovertrustnormsand
candeterminethedistributionofassets
amongbeneficiaries.AmayJain,senior
associate,VictoriamLegalis–Advocates
&Solicitors,says,“Ontheotherhand,a
trustinwhichthetrusteedecideswhich

beneficiarygetswhichassets,
andinwhatproportion,
dependinguponthedegreeof
flexibilityimpartedtothe
trustee,isadiscretionarytrust.”

WillorTrust?
Awillisexpedientforfamilies
withlimitedassets,where
undergoingtheprocessof
probatemaynotbedifficult,
andthesettlor’ssoleintentisto
distributethepropertyto

individualsrelatedtohim.NikhilVarma,
managingpartner,MiglaniVarma&Co–
Advocates,SolicitorsandConsultants
says,“Highnetworthindividuals(HNIs)
andwealthybusinesspeopleshouldopt
foratrustratherthanawill.”Experts
advisesuchpeopletosetupatrusteven
thoughdoingsoismoreexpensivethan
writingawill.Atrustwillallowthemto

distributeassetsthewaytheywantto,
andtakecareoftheirsuccessionissues
better.Varmaadds,“Theflexibility
offeredbytrustsintermsofallocating
moneyacrossahostofdifferent
purposes,asopposedtomerelypassing
itontoindividuals,makesitamore
attractiveoptionfortherich.”

Devilliesinthedetails
Thekeytoasuccessfulandlong-lasting
familytrustistosetupadetailed
mechanisminthetrustdeedthat
ensuresthetrust’sobjectivesare
achieved.PranavBhaskar,partner,SKV
LawOffices,says,“Thetrustdeedmust
addresskeyaspectssuchasthe
appointmentandremovaloftrustees;
clearguidelinesforthemanagement
andinvestmentoftrustproperty;
mediation,disputeresolution,and
votingmechanismintheeventof
disagreements.”

Awell-draftedtrustdeedcanalso
ensurethatthecurrentgenerationof
beneficiariesdoesn’tsquanderthetrust
property.Varmasays,“Forbusiness
owners,anadditionalbenefitisthat
lendersandcreditorscan’taskacourtto
liquidatetheassetsofatrustintheevent
ofbusinessfailure,providedthetrust
wasnotformedwiththegoalof
defaultingonaloan.”

Ring-fenceyourwealthfrom
creditorsbysettingupatrust

YOUR
MONEY

It isaversatile instrumentsuitedfor thewealthy,but itmustbedraftedcarefully

nCessationorterminationof
trusteeship:Thiswilldeterminethe
circumstances inwhichtheselected
trustees’ rolescometoanend

nPoweroftrustees:Thiswillensure
thatthetrusteesdon’tact inaway
thatgoesbeyondthepowers
conferreduponthembythetrust
deed

nAccountsandaudit:Thetrust
mustmaintainproperbooksof
accountandgetthemauditedas
andwhenrequiredforsmooth

functioningandtoprevent
interferencefromgovernmental
agencies

nAmendmentstorulesand
regulations:Thisclausementions
whocan,andhowtheycan,amend
therulesandregulationsofthetrust

INCLUDE THESE CLAUSES
IN A TRUST’S DEED

Source: Tushar Agarwal, Advocate, Supreme Court of India

NIKITAVASHISHT
NewDelhi, 30August

Future growth strategies
spelt out by Reliance
Industries Ltd (RIL)

ChairmanMukeshAmbani at
the company’s 45th annual
general meeting (AGM) will
help the company embark on
a journey of decadal growth
opportunities in telecommu-
nications (telecom) and new
energy areas, observe ana-
lysts.

The required capital
expenditure (capex),
however, may lead to
increased debt in the near
term and weak return ratios.

“Recent transactions to
purchase technology, as well
as investment plans for new
energy, should kick-start
another engine of growth, but
will likely require investment
in the interim. Besides, while
e-commerce is gaining
momentum, it isyet toachieve
meaningful scale. Thus, the
burdenof revenuegrowthwill
fall onsubscriberadditions (in
the telecom vertical) and, in
the interim, the companywill
have to spend on 5G capex,”
said analysts atHSBC.

All this, says the broker-
age,will likelyweigh on stock
performance in the near to
medium term. RIL’s shares
advanced 1.6 per cent to end
at ~2,639 apiece on the BSE
on Tuesday, against a 2.7 per
cent rise in the benchmark
S&P BSE Sensex.

Outlining the company’s
targets over the next few
years, Ambani said the coun-
try’s most valuable company
will aim to double its market
value by 2027 — the year RIL
celebrates its golden jubilee.

Besides, he said the com-
pany will invest ~2 trillion in
the roll-out of a standalone

5G network, ~75,000 crore in
expanding its oil-to-chemi-
cals (O2C) capacities across
value chains, and ~75,000
crore in new energy as
announced last year. Here is
how brokerages interpret the
AGM announcements:

JPMorgan
The AGM laid out plans for
the company’s next phase of
growth, with focus clearly on
new energy, petrochemicals,
and 5G. RIL’s granular details
about each business gives
comfort on stability across
verticals. With AGM behind
us, the focus will shift to

earnings growth.

Jefferies
We incorporate higher capex
and earnings upside fromJio
and O2C verticals as the new
growth plan blueprint out-
lined ~2 trillion investment in
5G and ~75,000 crore in
brownfield O2C capacities.

UBS
We believe RIL’s near-term
debtwill rise as it gets aggres-
sive in its investments across
verticals. That said, definitive
timelines and details on
potential opportunities
across various businesseswill

keep concerns off the table.

KotakInstitutional
Equities
In the O2C business, while
continuance of export tax on
diesel and aviation turbine
fuel is disappointing, the
overall impact is low after the
exemption to special eco-
nomic zone refinery. With
regional refining margins
elevated, we see upside risks
to our O2C earnings.

In our view, while large
capex plans in Jio, O2C, and
new energywill impact near-
term free cash flows, overall,
these should be value-accre-
tive, as new capacities come
online.

JMFinancial
The company believes that
the new energy business will
provide a huge decadal
growth opportunity as the
world needs yearly invest-
ment of $5 trillion to decar-
bonise the world. Further, it
announced anewgigafactory
for power electronics.

The company also
announcedplans to enter the
fast-moving consumer goods
business, focusing on high
quality affordable products
for daily needs.

Although continued high
capex is a key near-term con-
cern,wemaintain ‘buy’, given
RIL’s industry-leading capa-
bilities across businesses.

MotilalOswalFinancial
Services
Retail, telecom, and new
energy can be the next growth
enginesoverthenexttwo/three
years, given the large techno-
logical advancements and
ambitious growth targets.
However, thesamecandent its
existing single-digit return
ratios in thenear term.

New growth areas, debt
risk: Experts after RIL AGM

POSITIVE ON RIL
Brokerage Rating Target Upside

price(~) potential (%)

ICICISecurities Add 2,755 4.40

Jefferies Buy 2,980 12.92

KotakInstitutional Buy 2,980 12.92
Equities

HSBC Hold 2,620 -0.72

MorganStanley Overweight 3,015 14.25

UBS Buy 3,150 19.36

JPMorgan Overweight 3,065 16.14

JMFinancial Buy 2,950 11.78

MotilalOswal Buy 2,880 9.12
FinancialServices

* Upside potential from closing price of ~2,639 as on Aug 30, 2022
Source: Brokerage reports
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PUBLIC NOTICE OF CONVENING
23rd ANNUAL GENERAL MEETING THROUGH VC/OAVM

Notice is hereby given that the 23rd (Twenty Third) Annual General
Meeting (‘AGM’) of the members of Zee Media Corporation Limited
will be held on Friday, September 30, 2022 at 11:30 A.M. (IST)
through Video Conferencing (‘VC’) / OtherAudio Visual Means (‘OAVM’)
facility being provided by National Securities Depository Limited
(NSDL), in compliance with all the applicable provisions of the
Companies Act, 2013 (‘Act’) and Rules made thereunder and the
Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with General Circular
Nos., 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 20/
2020 dated May 5, 2020 , 02/2021 dated January 13, 2021, 19/2021
dated December 8, 2021, 21/2021 dated December 14, 2021 and 02/
2022 dated May 05, 2022 issued by the Ministry of Corporate Affairs
(“MCA Circulars”) and Circular No. SEBI/ HO/CFD/CMD1/CIR/P/2020/
79 dated May 12, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated
January 15, 2021 and SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated
May 13, 2022, issued by the Securities and Exchange Board of India
(“SEBI Circulars”), to transact the businesses that will be set out in
the Notice calling the AGM.
The Notice of AGM and the Annual Report for the FY 2021-22
comprising Financial Statements, Board’s Report, Auditor’s Report
and other documents required to be attached therewith, will be sent in
due course, only by email to all those members, whose email
addresses are registered with the Company or the Depository’s
Participant(s). The aforesaid documents will also be available on the
website of the Company viz. www.zeemedia.in and also on the website
of the Stock Exchange(s) i.e. BSE Limited (BSE) and National Stock
Exchange of India Limited (NSE) at www.bseindia.com and
www.nseindia.com respectively and also on the website of NSDL at
www.evoting.nsdl.com.
To enable participation in the remote e-voting process by those
shareholders to whom the Notice of the AGM could not be dispatched,
the Company has made proper arrangements with their Registrar and
Share Transfer Agent of the Company for registration of e-mail
addresses in terms of relevant circulars. The process for registration
of e-mail addresses is as under:-
(i) Temporary Registration: Shareholders including physical

shareholders who have not registered their email address, may
temporarily get their email registered with the company’s RTA by
clicking the link: https:// l inkintime.co.in/emailreg/
email_register.html and follow the registration process as guided
thereafter. Post successful registration of the email, the
shareholder would get the soft copy of the Notice of AGM and
Annual Report for the FY 2021-22 and procedure for e-voting
along with User ID and Password to enable e-voting for the AGM
from NSDL. In case of queries relating to the registration of e-
mail addresses, shareholders, may write to
rnt.helpdesk@linkintime.co.in and for e-voting related queries
you may write to NSDL at evoting@nsdl.co.in.

(ii) Permanent Registration for Demat Shareholders: Members
are requested to register their email address, in respect of demat
holdings with the respective Depository Participant (DP) by
following the procedures prescribed by the Depository Participant.

E-voting: Shareholder will have an opportunity to cast their votes
remotely (‘remote e-voting’) on the businesses as will be set out in the
AGM Notice through electronic voting. The instructions for joining the
AGM and the manner of participation in the remote electronic voting or
casting vote through e-voting system during the AGM, will be provided
in the Notice of AGM, which will be sent in due course. Members
attending the AGM through VC/OAVM will be counted for the purpose
of reckoning the quorum under Section 103 of the Act.
This notice is being issued for the information and benefit of all the
members of the Company and is in compliance with the applicable
circulars of the Ministry of Corporate Affairs and Securities and
Exchange Board of India.

For Zee Media Corporation Limited
Sd/-

Ranjit Srivastava
Place: Noida Company Secretary & Compliance Officer
Date: August 30, 2022 Membership No.: A18577


