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Money Alone Won't Save Journalism —
Lessons from Media Consolidation

5 May 2026 - 3 min read -

Editorial Summary

Business Standard columnist Vanita Kohli-Khandekar uses the example of Jeff Bezos’s ownership of The

Washington Post — where financial stability has not translated into editorial independence, with the paper
reportedly softening coverage of Amazon and Bezos-related policy topics — to argue that wealthy individual
ownership alone cannot save journalism’s credibility. She holds up two alternative governance models: the
Scott Trust (which owns The Guardian) and The Economist Group (part employee/part institutional
ownership) as structures that insulate editorial functions from proprietor and advertiser pressure. The

editorial argues India’s increasingly concentrated media market needs similar institutional safeguards.

Key Arguments

The Problem: Ownership Concentration

» Global trend: media companies purchased by wealthy individuals (Bezos/WaPo, Murdoch/News
Corp, Ambani/Network18, Adani/NDTV)

« Financial stability vs. editorial independence: Rich owners stabilise finances — but create

new dependency on owner’s commercial and political interests

» Advertiser capture: Digital disruption has gutted ad revenues — desperation for ad support —

vulnerability to advertiser pressure on editorial

» India-specific: India’s media ownership is increasingly concentrated; cross-media ownership (one

group owning TV + print + digital + radio) amplifies the risk
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The Guardian Trust Model — A Counter-Example

Feature Detail

Owner Scott Trust Ltd (non-profit entity)

Established 1936 (by John Russell Scott, son of C.P. Scott)

Purpose Preserve The Guardian’s editorial independence in perpetuity

Structure Trust owns Guardian Media Group; profits reinvested into journalism; no dividends

Key safeguard  Trust can only sell The Guardian to another entity that will preserve editorial independence

Result The Guardian survives without paywall in UK despite financial pressure; no proprietor interference

The Economist Group Model

Feature Detail

Ownership Mix of family trusts (Agnelli family: 43%), Exor NV, employee/editorial staff shares
Editorial board Has a formal board with independence from commercial operations
Key safeguard Editors cannot be removed by commercial shareholders; editorial trust structure

India’s Media Landscape — Context

Indicator Status

Press Freedom Rank India: 151/180 (RSF Press Freedom Index 2025)

Ownership pattern Corporate-controlled; cross-media concentration growing

Regulation News Broadcasting & Digital Standards Authority (NBDSA) — self-regulatory
Government Davp (DARPG) advertising is a significant revenue source — creates dependency
advertising

Foreign ownership FDI in news media: up to 26% (print), 49% (digital) — tightly restricted

Digital disruption Print ad revenues fell ~40% since 2019; forced financial dependency on digital platforms

(Google, Meta)
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Key Issues for UPSC

1. Article 19(1)(a): Freedom of speech and expression — includes press freedom; subject to Art.

19(2) restrictions

2. No separate constitutional provision for press freedom in India — unlike USA’s First

Amendment
3. Cable Television Networks (Regulation) Act, 1995 + IT Rules 2021 — content regulation

4. Press Council of India: Statutory quasi-judicial body for print media; toothless on ownership

issues

Digital Disruption of Journalism

Trend Impact

Social media disintermediation News reaches audiences without media companies — revenue shifts to platforms

Google/Meta’s role ~85% of digital ad revenue goes to platforms, not news publishers
Al-generated content Threatens further commoditisation of journalism

Subscription model rise Paywall journalism risks creating “two-tier” news access

Investigative journalism crisis Cross-subsidisation by ad revenue collapses — investigative teams cut

UPSC Relevance
Paper Angle
GS2 — Polity Press freedom, Article 19, Press Council of India, media regulation
GS4 — Ethics Media ethics, editorial independence, conflict of interest, fourth estate
GS2 — Governance Media ownership concentration, regulatory gaps, self-regulation vs. statutory regulation

Mains Keywords: Press freedom, media ownership concentration, Guardian Trust model, editorial
independence, Article 19(1)(a), Press Council of India, NBDSA, IT Rules 2021, digital disruption journalism,

advertiser capture, fourth estate, RSF Press Freedom Index

Prelims Facts Corner
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Item Fact

Press Freedom Index India: 151/180 (RSF — Reporters Without Borders); 2024 rank was 159
2025
Scott Trust Non-profit owner of The Guardian; est. 1936 by John Russell Scott (son of C.P. Scott);

editorial independence preserved

Press Council of India Statutory quasi-judicial body; regulates print media; cannot regulate digital
NBDSA News Broadcasting & Digital Standards Authority — self-regulatory for TV news
FDI in print news 26% cap

FDI in digital news 49% cap

Article 19(1)(a) Freedom of speech and expression (includes press freedom); subject to Art. 19(2)
Washington Post Owned by Jeff Bezos since 2013
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THE HINDU
Silencing Academia, Weakening Democratic Space — The Crisis of Academic Freedom in India

THE HINDU
How 'Bulldozer Justice' Undermines the Law and Democratic Accountability

THE HINDU
Building Bridges: On India's Solar Surge and the Battery Storage Gap

INDIAN EXPRESS
How Can India Produce Al, Instead of Becoming Its Tenant?
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Related Key Terms

KEY TERM
42nd Amendment Freeze on Delimitation

The constitutional freeze that locked Lok Sabha seat allocation to the...

KEY TERM
Active Case Finding (TB)

A proactive public health strategy w

KEY TERM
Advance Directive (Living Will)

A legal document in which a competent adult specifies their medical...

KEY TERM
AFSPA (Armed Forces Special Powers Act)

A central legislation granting special powers to armed forces...
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