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The trust issue
with trusts

Can business family trusts ensure smooth succession?
The answer lies with Leo Tolstoy

SUVEEN SINHA
New Delhi, 22 December

ast week, the Supreme
L Court appointed two

retired judges as media-
tors between Lalit Modi and his
mother, Bina. Lalit, son of indu-
strialist KK Modi, is better kno-
wn as the man behind the
Indian Premier League of crick-
et. He and his mother have been
at loggerheads since Modi Sen-
ior’s death in November 2019.

Itis a messy affair. Bina and
her other two children, Charu
and Samir, are on one side and
Lalit on the other. Lalit had start-
ed arbitration proceedings in
Singapore. Bina filed a lawsuit
in India to stop the arbitration.
The route to mediation came
through the usual course of high
courts, single judges, and divi-
sion benches.

You could lookatitasyetan-
other succession battle. The wor-
1d is full of family businesses that
withered away with the passing
of generations, creating much
bitterness and ill will. Entire
clans that used to be household
names have become pale shad-
ows of their once-mighty emp-
ires. KK Modi’s group itself em-
erged from along saga of family
settlement in the Modi clan.

Except that at the heart of
the dispute between Lalit and
Bina is a trust deed. This trust,
according to submissionsin the
case, was executed in 2014 by
Modi Senior as the settlor or ma-
naging trustee. Bina, Lalit, Cha-
ru, and Samir were the trustees.
This should be a cautionary tale
at a time business families are
gravitating towards trusts to
avoid succession battles.
Mortality alert: The most rec-
ent of these is the Shriram Gro-
up, the financial services major,
which announced a board of
management to run the Shri-
ram Ownership Trust. The pro-
moter group’s shareholding has
been transferred to the trustand
none of it is with any individual
or family. Days before Shriram’s
announcement, Bloomberg rep-
orted that Mukesh Ambani, the
64-year-old head of the Reliance
group of companies, has pre-
pared a blueprint for succession.

Ambani, who braved a bitter
battle with his brother Anil in
the aftermath of their father’s
death, is considering moving his
family’s shareholding into “a
trust-like structure”, says Bloomn-
berg. Apparently, Ambani’s mo-
deltakesiits inspiration from the
Walton family, which controls
about half of Walmart Inc thro-
ugh the Walton Family Holdings
Trust and their chief investment
vehicle, Walton Enterprises.

One theory going around is
that many more heads of busin-
ess families are consciously thin-
king of succession because the
Covid-19 pandemic has made
them aware of their mortality.
Maybe mortality is something
humans need to be reminded
of, but business families need
no reminder of their vulnerabil-
ity to a change of generations.

As business families grow
larger with the addition of sons
and daughters and sons-in-law
and daughters-in-law, they drift
away and live in their own sep-

Lalit Modi believed the
family had reached a
point, after his father's
death, where the trust’s
assets should be sold

arate houses. That happens
with any family, except that in
a business family there is a lot
more at stake. The trust route
of succession has merit. It can-
not hold the family together, but
it can keep the family’s holding
together in a way that provides
more flexibility than a will.

Trusts do away with the need
to transfer legal ownership as
control passes from one genera-
tion to another and protect aga-
inst hostile takeovers because
no single member of the family
cansell their holding. However,
are trusts truly the panacea for
all succession troubles?
Eachunhappy family...: Suc-
cession battles in business fam-
ilies come in a wide array of dis-
agreements, especially in India,
where family dynamics are
more complex than in the west-
ernworld. There is the usual br-
other versus brother and there
are inter-generation feuds (fat-
her versus son, mother versus
son). There are disputes beca-
use the women in the family
feel marginalised. And there are
the oddities, such as a chartered
accountant versus his client’s
family. In one of the more high-
profile cases, a retired patriarch
managed to oust his own hand-
picked successor.

The last mentioned saga pla-
yed out against the backdrop of
the Tata Trusts, which have
near-total control over the gro-
up’s holding company, Tata
Sons. Ratan Tata chose Cyrus
Mistry to succeed him as chair-
man 2011 after a global search.
Things turned sour when Mis-
try tried to reduce the group’s
debt by actions that were seen
to be an undoing of Tata’s lega-
cy. Tata, already into retirement
butin control of the trusts, gave
Mistry the option to resign.
Mistry, whose family held 18 per
cent in Tata Sons, refused. The
trusts could not prevent the
public spat that ensued, just as
KK Modi’s trust could not keep

(Top) The Ratan Tata and Cyrus Mistry saga played out

w

against the backdrop of the Tata Trusts, which have
near-total control over the group’s holding company,
Tata Sons; (bottom) Gautam and Vijaypat Singhania

The 30/13/3 ‘myth’

In April this year, Wayne Rivers posted a video to express his
bafflement at how often the rule of 30/13/3 is attributed to the Fa-
mily Business Institute, of which Rivers is the co-founder and pre-
sident. Accordingto this rule, no more than 30 per cent of family-

owned or closely-held businesses survive into the second genera-
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InIndiayoudon’thavecasual

payer, you have casual player’

Online gaming company Games2x7, which began operations in 2006, is at its
heart a technology firm, says CEQ and co-founder Bhavin Pandya. In an interview,
he tells Ritwik Sharma that their constant focus has been to understand players on
its platforms with the help of data science and hyper-personalisation. Excerpts:

Whatare Games24x7’s expans-
ionplansinIndiaandabroad?
InIndia, people want to playif
theycangetsomethingin
return forit, ifthereisareal
sense of competition. Casual
playingisnotabigthingyet.
Thatisbecause ofthe
nascency of the marketand
our culture. Ifyoulookat the
West, where casual gamingis
doingverywell, it hasevolved
afteryearsof people being

have the casual payer, you
havethe casual player. And not
asmanyofthat.
Ifyouwantareal cas-
ual player, you havetogo
West, gotothe USwhere
the marketisalot more
mature, and catertothe
middle-aged women audi-
encethatisdoingreally well
interms of monetisation.
That iswhere we are focused.

exposedtoit. Oneofthe Doesthedoublingof
biggestrealisationsisthatif investmentsthisyearreflect
you areofferingyourproducts | industrygrowth? Andisthere
inIndia, they havetobegames | thenabiggerneedtofocuson
of skill where people can play hyper-personalisation?
formoney and win money. There’sverylittle correlation
Internationally,casualgaming | betweenincreasein
hasaverybright investmentand
future.Soweare howwellthe
workingonbothof Indiangaming
theseaspects. industryisdoing.
Rummydid Itwasdoing well
well forus,and even pre-March
alsofantasygames ~ BHAVINPANDYA 5050 Whatthe
(Myl1Circle). But CEO and co-founder, pandemicdid was
apart from these Games2txt bringgaminginto

two, and maybealittle bit of
poket, thereisnoreal monet-
isationinIndia. Wearetrying
todesign newer games of skill
where people canactually feel
engaged. Wearedoingthat
through ourbrand PlayCircle,
whichwaslaunched thisyear.
Onthecasual gamingside,
we’vebuilt thisstudio outof
ourBengaluru office but we’'ve

noticed thatin Indiayoudon’t

thelimelight, becausealot of
people couldn’tgoout and saw
itasalegitimate pastime.

Whatyouarealsoseeingis
thatalotof peopleareleaving
very quickly orare not
monetising very well. These
are players who were exposed
togamingbeforethe
pandemicbut had other
thingstodoand were fence-
sitters. Gamingisnota

personalisationisall about.

Sincedataplaysapivotalrole,
whatkind oftoolsdoyou
usetopresenttheright
optionstoplayers?
Firstand foremost, totryand
understand my playersIhave
toconstantlytrackdatain
realtime, onceauser gives
permission. We've built
some of thetracking
software on ourown,
someare third-party.
Tracking players
givesyoualotofraw
datathatyouhaveto
figure outhowto
structure. Thisis
whereatleastatourend
weusesome of theservices
that AWS (Amazon Web
Services) provides. Our
businessintelligenceteam
alsohasbuiltsolutionswhere

legitimate form of
entertainment forthem. In
fact, in some cases, we have
seenthatyouarespendinga

lot more money toacquire they are constantly tryingto
theseplayersand notbreaking | organisedatabasedonthe
even after10-12 months. Why kind of useit will have.

isthathappening?Oneis, let’s
say, they are lower-quality
players. They come, checkout
your platform and say, “thisis
not forme” and move away.
Theotherbigreasonisthat

Onceyou'vestructured the
data, firstyou have toaskthe
hypothetical question, “What
amItryingtolookatinthe
data?” Thatcomesfromthe
productand businessteamsto

whenyouacquirebythe form behavioural viewson
masses, youuse one formula. players. Then you build
Youdon’tappeal toaplayer models, and figure out the
understandingwhatheor different types of players. We
sheisallabout. trytobuild different cohorts or
Icandothatonlyiflam groupsofplayersthatare

abletoidentify players beforel
acquirethem. That’swherea

similarin theiractivity butwe
willnotbind themtoacertain
characteristic becausethen

lotof ourwork goesinto. It’s
likeabigcomplex puzzle,and
that’swhat datascience helps
tosolve. That’swhat hyper-

youarerestricting yourself.

Moreonbusiness-standard.com

James Warren Tea Limited

tion, 13 per centinto the third, and just 3 per centinto the fourth.

Rivers distanced the institute from 30/13/3, sayingitwas an old
statisticthatin fact came from John Ward and was based on a
small group of manufacturing companies in lllinois from1987.

This dilutes a statistic that was at times taken to be gospel, but
it does not dilute the reality that the world is full of family
businesses that withered away with the passing of generations,
creating much bitterness and ill will.

his wife and son together.

Lalit believed the family had
reached a point, after his father’s
death, where the trust’s assets
should be sold because there
was no unanimity among the
four trustees about the path
ahead. Bina had other ideas. She
chose to take up an active man-
agement role and became the
president and managing direc-
tor of Godfrey Phillips India Ltd,
the group flagship known for its
popular cigarette brands such as
Four Square and Red and White.

Indeed, business families
have bickered over every imag-
inable reason. The most
common, of course, is who gets
how much of the family jewels.
But it can also be a disagree-
ment over strategy, which was
the issue in the Bajaj Auto fam-
ily. More specifically, it was
whether to continue making
scooters, the product that had
built the empire.

The Singhania family behind

Raymond disagreed over not
only the control of their textiles
business but also flats worth cr-
ores in Mumbai. The Muru-
gappa family was perceived to
have managed its transition
well, until Valli Arunachalam,
the elder daughter of the late
patriarch, MV Murugappa, ter-
med the restructuring unfortu-
nate, saying it marginalised the
daughters and mentored only
the sons for leadership roles.

In 2004, when the former
chairman of Birla Corporation,
Priyamvada Birla, died, a will
emerged. Dated 1999, it bequ-
eathed her ¥5,000 crore assets
to co-chairman and well-known
chartered accountant Rajendra
Singh Lodha. The rest, as they
say, is a long court battle.

To distort Leo Tolstoy’s
opening line from Anna
Karenina, each unhappy busi-
ness family is unhappy in its
own way. Mutual trust will help
them, trusts may or may not.

Blue Circlelogs in for
C-suite networking

SHIVANI SHINDE
Mumbai, 22 December

A sector-specific professional networking
platform for senior leadership. Thisis a gap
that has existed, despite a popular professi-
onal networking platform like LinkedIn.
And this is the gap Blue Circle tapped into.

Realising the need and opportunity, Sid-
dharth Anand and Goutam Anand launch-
ed Blue Circle’s mobile app this year. It has
seen its membership soar to 8,000 leaders.

Blue Circle app offers focused content,
communities and conversations across 20
industries, and brings together decision-
makers to exchange opportunities concern-

ing specific sectors.

Blue Circle started out in 2017 as an
exclusive offline network for senior leaders
across industries. Siddharth and Goutam
Anand hosted over a hundred physical and
virtual events and enabled several connec-
tions, and learnt. The need to launch a digit-
al platform for top leaders was based on the
feedback he and his team received when
they conducted offline events, says Siddh-
arth Anand. “Over the years, while leaders
benefited from our engagements, by conne-
cting with the right people and exchanging
quality dialogue, they often told us that
they wanted to have these discussions and
contact leaders on a more frequent basis.”

The 20 communities on the app are e-
mobility, energy, health care, logistics, real
estate, aerospace and defence, agriculture
and food processing, auto components,
BFSI (banking, financial services and insur-
ance), chemicals, education, hospitality and
tourism, IT, infrastructure, metals and min-
ing, media and advertising, retail and con-
sumer goods, talent search and develop-

ment, and telecom and textile.

Memberships

Thanks to its focused approach, says Ana-

nd, Blue Circle saw more than 3,000-5,000
sign-ups before its launch. It now has over
8,000 members and expects to touch the
10,000 figure by the end of this financial
year. Blue Circle boasts names like Naveen
Munjal (MD, Hero Electric), Gautam Kha-
nna (CEO, Hinduja Hospital), Rakesh Mal-
hotra (Founder, Livguard/
SAR Group), Ram Gopal

(CEO, Barclays),

Blue Circle is DGM.

Arvind Mehra (ED & CEO,
Mahindra Aerospace).
According to Siddharth
Anand, Blue Circle is the
first sector-focused profes-
sional network and mem-
berships are strictly by invi-
tation only. In its first
version, the platform only
focuses on an individual’s
designation. The entry-lev-
el designation required on

“This platform is built
for leaders and it is gated,
hence entry is only by invi-
tation. We're not focusing
on company size or rev-
enue, and we have a good
mix of leaders coming in.
We also have policy mak-
ers, and education leaders
who have joined Blue
Circle,” adds Anand.

This firm has also man-
aged to attract investors who believe that
such a platform is needed for senior leaders.
Raghavan Govindan, an Indian Institute of
Management Ahmedabad alumnus,
founding partner of management consult-
ing firm NxtPractice Growth Partners, and
an independent director on the board of
Amrutanjan Healthcare, is an investor and
director. He says: “My investment in Blue
Circle fully validates my conviction that it

and

O
WE'RENQT FOCUSING
ON COMPANYSIZEOR
REVENUE, AND WE
HAVEA GOOD MIXOF
LEADERS COMING N

SIDDHARTH ANAND,
Founder, Blue Circle

addresses a real networking problem that
most leaders like me face — being bom-
barded with irrelevant connections, and
getting spammed with an overload of plat-
itudinous content. Blue Circle’s problem-
solving construct crafts a solution, strate-
gically, elegantly and relentlessly.”

The company has raised a seed funding
round and it is planning to raise a pre-series
A round in the next few months.

Business and revenue model

The mobile app is simple to use and is divid-
ed by sectors, so the discussions are B2B-

led. The platform also cur-
ates its own discussion
sessions with members of
particular sectors. Besides,
there are webinars and
offline conferences. The
app has seen users spend-
ing almost 12 minutes a
day, compared with Link-
edIn’s about 17 minutes.
“We're growing month-on-
month, too,” says Anand.
At present 95 per cent
of the subscriber base, con-
tent creation and conver-
sations are India-focused,
while the rest come from
the US, UK and UAE.
Anand is confident that
the app will have 100,000
leaders with membership
over the next year. On rev-
enue generation, he says
the company has several
avenues such as sponsor-
ships with companies,
webinar and conferences,
and membership fee. For

the offline version that Blue Circle began
with, entry fees went from as high as 1.5
lakh per year toX10,000. However, the com-
pany is yet to start charging members for
the app. “In future, we will look at several
models like premium and freemium. For
now, our focus is on adding members and
giving them a platform that caters to their
requirements. We plan to come up with a
marketplace mechanism, too,” he adds.

Punjab State Power Corporation Limited

(Regd. Office: PSEB Head Office. The Mall, Patiala-147001)
Corporate Identity Number U40109PB2010SGC033813
Website: www.pspcl.in (Contact No. 96461-18774)

NNY
\’\’ Corporate Identification Number (CIN) : L15491AS2009PLC009345

Registered Office : Dhoedaam Tea Estate, P.O. Borahapjan, Dist. Tinsukia, Assam 786150, Tel: 03759-247922,
Corporate Office: Aspirations Vintage, 12, Pretoria Street, Kolkata 700071, Tel: 91-33-40341000
Fax: 91-33-40341015, E-mail: sec@jwtl.in, Website: www.jameswarrentea.com

Tender Enquiry. No. MQP-192/2021-22/PR Dated: 21.12.2021

CE/Metering, PSPCL, C-3 Shakti Vihar, PSPCL, Patiala invites E- tender for
procurement of 2550 no. -/5 Amp, 11KV/110V & 50 no. -/1 Amp, -/110V DLMS Compliants
AC, 3 Phase, 4 wire CT/PT operated fully Static and AMR compatible HT & EHT Tri vector
Consumer Energy meters (CATEGORY C-1) of accuracy class 0.2S and Empanelment
of technicaally eligible firms for private sale of above material. For detailed NIT & tender
specitications please refer to https://eproc .punjab.gov in form 22.12.2021 from 11:30
AM onwards.

Note:- Corrigendum & addendum,
https://eproc.punjab.gov.in

if any will be published online at

CE/Metering,

CORRIGENDUM TO THE POSTAL BALLOT NOTICE

Further to the Postal Ballot Notice dated November 29, 2021 of James Warren Tea Limited (the Company). Subsequent to
issuance and circulation of the Postal Ballot Notice the following corrections are made due to some typographical errors in
course of printing of the notice.

No.1 i to y
Para j table (iii) of ITEM 1 to be read as below
The details of the date and price of acquisition/sale of Equity Shares that Promoters/Promoter's Group intent to tender are
set-out below.
i. Maygrove Investments Limited

Date of Acquisition/ Remarks

(disposal)

Number of equity shares
Acquired/(Sold)

Cost of Acquisition/
(Sale) (Rs.)

14.02.2014 6,30,106 Not Applicable | Allotment made pursuant to the Scheme of Demerger,

as approved by Guwahati High Court

14.03.2017 6,30,106 8,88,44,946 Pursuant to a Scheme of Arrangement in open market

14.03.2018
23.11.2020
06.09.2021

(2,88,547)
(6.35,000)
(47,773)

(3.72,22,563)
(19,83,60,000)
(1,36,11,149)

Cash consideration - Tender of Shares for Buyback.

Cash consideration - Tender of Shares for Buyback
On-Market Sale

Giobal | catasoraive | bl el REQISTETE Office.: #758 & 759, 2nd Floor, 19th Main,
Sector- 2, HSR Layout, Bengaluru-560102, Karnataka, India

Corp Office: Unit No. 971, Solitaire Corporate Park, Andheri Ghatkopar Link Road, Andheri
East, Mumbai - 400 093, Maharashtra, India Tel: +91 80 67653000; +91 22 41441100;
Email: investors@pdsmultinational.com; Website: www.pdsmultinational.com

NOTICE OF LOSS OF SHARE CERTIFICATES

Notice is hereby given that the following share certificate has been reported
lost/misplaced by the registered shareholders and requested the Company for
issuance of Duplicate Share Certificates:

Folio Certificate | No. of T
No(s) Name of Shareholders No(s). Shares Distinctive No(s).
0002180 |  Arpit Gupta & 1951 43 | 2774414-2774456
Suman Gupta
Suman Gupta &
0002181 Ramkrishna Omar 1952 36 2774457-2774492

Any person who has claim in respect of the aforesaid Share Certificate should lodge
the claim in writing with us at the registered office within 15 days from the publication
hereof. The Company will not thereafter be liable to entertain any claim in respect of
the said Share Certificate and shall proceed to issue the Duplicate Share Certificates.
for PDS Multinational Fashions Limited

Sd/-

Place: Mumbai Abhishekh Kanoi

Date: December 22, 2021 General Counsel & Company Secretary

C-449/21 76155/12/59012021/11577  PSPCL, C-3 Shaki Vihar, Patiala P o S e
Total 2,85,292 - -
The Corrigendum to the Postal Ballot Notice shall form integral part of the notice issued on November 29, 2021 and circulated
to the of the Company. Accordingly, all the stock i Registrar
and Share transfer agents, agencies appointed for E-Voting, other Authorities regulator and all other concerned persons are
requested to take note of the above corrections.
The Corrigendum will be available on the website of the Company www.jameswarrentea.com and of the Stock exchanges
PDS M U LTI NAT'ONAL FASH |ONS LIMITED where the shares of the Company are listed. For James Warren Tea Limited
(& PDS cn:LisioikaeoipLoosstos S o

Date: 23.12.2021 (Whole time Director), DIN : 07979791
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ASHOK LEYLAND LIMITED
Regd. Office :1, Sardar Patel Road, Guindy, Chennai - 600 032;
Ph:+91 44 2220 6000, Fax:+91 44 2220 6001;
CIN : L34101TN1948PLC000105; Website: www.ashokleyland.com;
Email id: secretarial@ashokleyland.com

NOTICE

Members are hereby informed that pursuant to Section 110 of the Companies Act, 2013
read with Companies (Management and Administration) Rules, 2014, the Postal Ballot
Notice, seeking the approval of the Members on the resolutions set out in the said
Notice, has been sent electronically on December 22, 2021 to the Members whose
e-mail addresses are registered with the Company/Depository Participant as on Friday,
December 17, 2021, the cut-off date. The approval of the Members by Postal Ballot is
sought for the following businesses by way of Ordinary Resolutions through voting by
electronic means:

(a) Appointment of Mr. Shom Ashok Hinduja as a Non-Executive Director and

(b) Appointment of Mr. Dheeraj G Hinduja as an Executive Chairman (Whole-time)
Members can download the Postal Ballot Notice available on the website of the
Company at www.ashokleyland.com, website of the Stock Exchanges, i.e.
BSE Limited and National Stock Exchange of India Limited at www.bseindia.com
and www.nseindia.com respectively and on the website of (CDSL)
https://www.evotingindia.com/. The documents mentioned in the Postal Ballot Notice
are available for inspection electronically and Members seeking to inspect such
documents can send an e-mail to secretarial@ashokleyland.com.

In accordance with the MCA circulars, the Postal Ballot Notice is being sent only in
electronic form to Members whose names appear on the Register of Members/List of
Beneficial Owners as received from the National Securities Depository Limited (NSDL’)
and Central Depository Services (India) Limited (‘CDSL’) as on Friday, December 17,
2021 (cut-off date) and who have registered their e-mail addresses with the Company/
Depositories.

Member(s) whose names appear on the Register of Members/List of Beneficial Owners
as on the cut-off date will be considered for e-voting. A person who is nota Member as on
the cut-off date should treat this Notice for information purpose only.

In accordance with the applicable Circulars issued by the Ministry of Corporate Affairs,
the Company is providing to its Members the facility to exercise their right to vote only by
electronic means (e-voting). The Company has engaged the services of Central
Depository Services (India) Limited (“CDSL"), to provide e-voting facility. The e-voting
shall commence from Friday, December 24, 2021 from 9.00 a.m. (IST) and shall end
on Saturday, January 22, 2022 till 5.00 p.m. (IST). The e-Voting module shall be
disabled by CDSL for voting thereafter. Once the vote on a resolution is cast by the
Member, he / she shall not be allowed to change it subsequently. The detailed
instructions for e-voting forms part of the Postal Ballot Notice.

Members who have not registered their email ID are requested to register the
same in the following manner:

(i) Members holding shares in physical mode, who have not registered/updated their
e-mail address are requested to register the same with the Company / RTA by
sendingan e-mailto csdstd@integratedindia.com.

(ii) Members holding shares in dematerialized mode, who have not registered their
e-mail address with their Depository Participants are requested to get in touch with
their Depository Participant with whom they maintain their demat account.

The manner of e-voting by Members holding shares in physical mode, dematerialized
mode and those who have not registered their e-mail addresses is provided in the Postal
Ballot Notice.

The resolutions, if passed with requisite majority by the Members through Postal
Ballot shall be deemed to be passed on the last date of the voting period i.e. on
January 22, 2022. The results of the Postal Ballot will be announced on or before
Tuesday, January 25, 2022. The results will also be displayed at the Registered Office of
the Company, intimated to the Stock Exchanges where the Company’s shares are listed
and displayed along with the Scrutinizer’s report on the Company’s website
www.ashokleyland.com and the website of CDSL https://www.evotingindia.com/.
Members having any queries or issues regarding E-voting may refer the Frequently
Asked Questions (FAQs) and the E-voting manual available at www.evotingindia.com,
under help section or contact Mr. Rakesh Dalvi, Sr. Manager, Central Depository
Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or write an e-mail to
helpdesk.evoting@cdslindia.com or call on 022-23058542/43 during working hours on
all working days. Members may also write to the Company Secretary at the Registered
Office of the Company or can also send e-mail at secretarial@ashokleyland.com.

For Ashok Leyland Limited

Sd/-

December 22, 2021 N Ramanathan
Chennai Company Secretary

Visit us at : www.ashokleyland.com
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