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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

August 14, 2019

The Sr. General Manager
Department of Corporate Services,
BSE Limited,

1% Floor, PJ Towers, Dalal Street,
Mumbai 400 001

Re $ Submission of the Fourth and Fifth Progress Report and Way Forward

Dear Sir/Madam,

This is with reference to the proceedings before the Hon’ble National Company Law Appellate
Tribunal (“NCLAT?”) in Company Appeals (AT) No. 346 of 2018 and 347 of 2018.

Enclosed is the “Fourth and Fifth Report on Progress and Way Forward” which has been
submitted to the Ministry of Corporate Affairs and has further been filed with the NCLT.

This is submitted for your information.

Sincerely,

c

[. N ,g:"/\;‘_

Shekhar Prabhudesai
Q Company Secretary

#
v

Registered Office : The [L&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax : 2653 3042 Website : www.ilfsindia.com CIN No. L65990MH1987PLC044571
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, BENCH AT

MUMBAI

COMPANY PETITION NO. 3638 OF 2018

IN THE MATTER OF:
PETITION UNDER SECTION 241 AND 242

OF THE COMPANIES ACT, 2013

In the matter of:

Union of India, Ministry of Corporate

Affairs, Through Regional Director

(Western Region) ... Petitioner
Versus
Infrastructure Leasing and Financial
Services Limited & Ors. ... Respondents
INDEX
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1. Affidavit on behalf of the Petitioner dated August 13, 1-4
2019
2 ANNEXURE 1 5-728

Copy of the Fifth Report on Progress and Way
Forward for Respondent No. | and its group
companies/ entities to the Petitioner (with
annexures)
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Amounts Auto-debited in the period

(Al figures are in INR Cr.)

A To B Ta 8 To Fan 3 o : o o g Te 20
of IL8 D Deb on ta v & o : i s B J"""HF i . . A
IIFCL - 3.46 7.12 - - - - - 10.58
_ {IFCI Limited 1.64 1.65 3.34 - . . - - 6.63
Barwa Adda Expressway Limited BAEL Bank of Baroda ISark of Baroda 345 450 563 T » = . - YT
UCO Bank - 1.73 ase7 - - - - - 540
Slate Bank of India (SBP) 0.84 - 1.00 0.84 0.76 1.10 0.86 0.89 6.38
Allahabad Bank 0.66 - B 0.70 - - - 3.02 4.37
Baleshwar Kharagpur Expressway Limited BKEL State Bank of India QOriental Bank of Commerce 0.67 - 0.84 - - 1.25 - - 277
Punjab & Sindh Bank 0.85 - 1.10 - - - 271 - 4.65
Stale Bank of India (SBBJ) 0.39 - 0.51 0.38 0.35 0.50 0.40 0.41 295
Allahabad Bank 1.48 - 4.66 1.44 - - 5.95 - 1354
O Andhra Bank 0.93 - - 2.29 083 - - 2.97 7.02
" Canara Bank 2.06 0.00 - 6.69 - - 11.31 - 20.06
|Federal Bank of India 2.13 - - 7.86 . - 7.61 - 17.61
[indian Bank - 2.16 - 7.93 . - 7.70 - 17.78
indian Overseas Bank 1.67 - - 6.20 - . 6.02 - 13.90
Jammu & Kashmir Bank Lid 1.62 - 4456 1.54 - - 594 - 13.56
Chennani Nashr Tunnelway Ltd CNTL Slate Bank of India Oriental Bank of Commerce - - - - g3 - 2.48 - 6.31
Punjab & Sindh Bank 0.83 - - 221 081 - 293 - 6.79
Stale Bank of India 6.86 1.43 18.47 6.77 - - 24.51 - 58.04
State Bank of India (SBBJ) 0.85 - 230 0.84 - - 305 . 7.04
State Bank of India (SBP) 1.80 - 478 1.77 - - 6.36 - 14.71
Syndicate Bank - 1.86 - - 1.38 504 - 6.22 14.51
UCO Bank - - - - 550 - 559 - 11.09
United Bank of India 1.24 - 3a - 1.26 - - 4.49 1040
Allahabad Bank - - . 117 - - - - - 1.47
Canara Bank - - 234 - - - - - 234
India Infrastructure Finance Company Lid - - 7.31 - B - - B 7.31
East Hyderabad Expressway Ltd EMEL Oriental Bank of Commerce Oriental Bank of Commerce B - 236 - - B - - 2.36
Punjab & Sindh Bank - - 137 - - - - - 1.17
- State Bank of India - - 364 - - i - - 3.64
(‘_) United Bank of India - - 175 - . - - - 1.75
Union Bank of india - - 147 - - - - - 1.47
ICICI Bank Ltd - - 105 - - - - - 1.05
- Allahabad Bank - - 1.05 - - - - - 1.05
ITNL Road Infrastructure Development Co Lid IRIDCL Union Bank of India Trie el ok G ares = - 5 - = - - - 371
United Bank of India - - 1.04 - - - - - 1.04
Federal Bank of India - - 1.05 - - - - - 1.05
lementation IDBI Trusteeship Services Ltd (NCD Truslee
Jc’:::?pr;r;dgno::dﬁms e i Allahaha?:t Bank {Escmu{u Bank) } NCO 62.51 - - - . . -
L&T Infrastructure Finance Limited 382 3.82 399 395 - - -
Bank of Baroda 2.54 2.50 258 2.62 - B -
Moradabad Bareilly Expressway Limiled MBEL n%“ﬂt;:g‘;“:;f?ﬁgg :ri:f;’e} Bank of India 0.81 0.79 0.85 0.85 : : :
L&T Finance 325 3.26 3N 3.38 - - -
NCD 2.54 2.46 255 2.54 - - -
Allahabad Bank - - 272 - - B -
Indian Overseas Bank - - 1.88 - - - -
Bank of Baroda - - 1.54 - - - -
ment Company of Bank of India - . 0.75 T . ; E
ggfadsll:::?irr:(i:tge Ll s BRECB SHNERLCHR Indian Bank - - 105 - - - -
) Jammu & Kashmir Bank Ltd - - 0.62 - - - -
gl State Bank of India (SBBJ) - - 0.77 - - . R
State Bank of India (SBFP) - B 0.73 - - - -
Bank of India - 0.92 0.85 2.90 - - -
Canara Bank - 0.87 - 0.76 - - -




Andhra Bank - 0.65 - 0.57 - - 1.22

United Bank of India - 0.65 - - . - 065

Indian Overseas Bank - 0.65 = 0.57 - - 1.22

UCQO Bank - 0.65 - 0.57 - - 1.22

Bank of Baroda - 043 - 0,38 - - 0.81

{Pune Sholapur Road Developmeni Co Lid PSRDCL Bank of india Indian Bank B 0.43 - 0.38 - - 0.81

Punjab & Sindh Bank - 0.43 - +0.38 - - 0.81

Carparation Bank - 0.43 - 0.38 = - 0.81

Qriental Bank of Commerce - 043 - 0.38 - - 0.81

Dena Bank - 0.32 - 0.28 - - 0.60

Bank of Maharashira - 0.32 - - - - 0.32

Allahabad Bank - 0.32 - 0.28 - - 0.60

Aditya Birla Finance Lid. - 0.95 - - - - 0.85

Allahabad Bank 0.36 0.67 - - - - 1.03

& 2k s ool G e o — : : : : e

' Punjab & Sindh Bank 0.49 0.90 . - - - 1.39

West Gujarat Expressway Limited WGEL L Tm“m";xzﬁﬁdagﬁ? Trstas) NCD 1.06 0.85 143 0.50 & : 3.84

Yes Bank Yes Bank - 0.03 0.03 - - - 0.06

i:lﬁl:fducalion & Technology Services ETS Bank of Bahrain Kuwait |Bank of Bahrain Kuwait - 0.07 0.05 0.04 0.04 0.05 2.84
IDBI Trusleeship Services Lid (NCD Truslee

g s B‘ s ) Ineo . . - 5.17 . 27.65 32.82

E:':fd'i"""""’"“"" nkaskucture & Services | gy Yes Bank Yes Bank . 0.04 0.04 : : : 0.07

Allahabad Bank | Allahabad Bank 0.09 0.09 - - - - 0.18

Bank of india Bank of India 0.01 0.01 0.01 0.01 - - 0.03

Bank of Maharashtra Bank of Maharashira 0.06 0.06 - B - - 0.1

{CICI Bank Lid ICICI Bank Lid 0.37 0.37 0.38 0.41 0.41 0.42 3.17

ILAFS Engineering and Construction Company IECCL 1DBI Bank Limiled 1DBI Bank Limited 0.05 0.05 0.05 0.05 0.05 0.06 0.42

Limited Indian Overseas Bank Indian Overseas Bank 0.04 0.04 0.04 0.04 0.04 0.04 0.31

Punjab National Bank |Punjab National Bank 0.02 0.02 0.02 0.03 0.05 0.03 0.17

Stale Bank of India State Bank of India on 0.11 011 6.52 0.07 0.08 7.06

Slate Bank of India (SBH) State Bank of india (SBH) 0.03 0.03 0.03 0.02 .02 0.02 0.16

Vijaya Bank Vijaya Bank 0.03 0.03 0.03 0.03 0.03 0.03 0.22

s < HDFC Bank HDFC Bank 6.25 5.36 418 7.08 726 4.76 46,58

k‘ Infrastructure Leasing & Financial Services ILFS \DBI Bank Lirited OBt Bark Limited - y " Y - - 351

State Bank of India 1.12 1.08 10.86 - 2.98 - 16.04

s 47; Ceniral Bank of India 0.25 0.25 240 - 0.65 - 3.54

Karyavatiom Sporis Facilities Limiled KSFL State Bank of India Punjab & Sindh Bank ) 5% X7 . 576 . 5

Oriental Bank of Commerce 0.13 0.12 1.47 - 0.38 - 2.10

* Debit instructions were wrongly issued by cerlain entilies on November 20, 2018 and November 30, 2018
respeciively, for fund transfer lowards payment of interest lo the relevant lenders (lorming parl of the consortium) for
the month of November 201B. In January 2018, the relevanl companies infarmed lhe relevant lenders thal the debit
instructions for November 2018 had been erroneously issued and requested for reversal of the amounts debiled inq

such months.
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Debit without instructions - Cash credit facilities

All figures are in IN Cr.)

Name of ILEFS Entity

5 Acronym |

nha k

“[Andhra Bank

19.22

17.53

16.63

.._..,,,... ;.,.__.4_....._._;......-_._...__,.._.,._,_|..-_...,_......,...._.._._.......-.__a_-_ . 8 et bt T = 2 i et o b b e T b Ay s e
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1'Nov-18 Toq 1Dec18To §

Amounts Auta-debited in the period

4Feb-18To! 1Mar18To |
s 31-Mar19 ¢

Pl |

1-Apr-19To

30-Apr-19

0.20 0.20 0.21 0.26 0.26 0.26
Bank of Baroda Bank of Baroda 0.33 0.34 0.39 - - = a 3 1.05
Bank of india Bank of india 0.36 0.40 0.38 - - - - - 1.15
|Bank of Maharashtra Bank of Maharashtra 0.16 0.15 (0.46) - - - - - (0.15)
Canara Bank Canara Bank 0.26 0.26 0.30 0.46 0.42 048 0.47 0.49 3.13
Central Bank of India Central Bank of India 0.60 0.56 0.58 0.57 {0.68) 0.02 0.05 - 1.70
|Dena Bank Dena Bank 0.26 0.25 (D.73) - - - - - {0.22),
Indian Bank Indian Bank 0.08 0.08 - - = = 3 - 0.16
\LaFs Financial Services Limited FIN Jammu & Kashmir Bank Lid Jammu & Kashmir Bank Lid 0.35 0.34 D.36 0.36 0.33 0.37 0.37 0.38 2,86
Oriental Bank of Commerce Oriental Bank of Commerce 0.21 0.21 0.32 0.31 0.28 0.31 0.31 0.32 2.27
O Punjab & Sindh Bank Punjab & Sindh Bank 0.21 0.21 0.22 0.22 0.20 0.22 0.22 0.23 1.73
: Punjab National Bank |Punjab National Bank 0.11 0.10 0.10 {0.31) - 0.31 5 (0.31) {0.00)
Standard Chartered Bank Standard Chartered Bank 0.43 0.47 0.49 0.50 0.46 0.52 0.51 - 338
Syndicate Bank Syndicale Bank 0.27 0.26 0.27 0.28 0.44 0.50 0.40 0.34 2.76
|Unien Bank of India jUnion Bank of india 0.74 0.63 - B - - - - 1.37
United Bank of India United Bank of India 0.00 0.00 0.00 - - - - - 0.00
\ijaya Bank Vijaya Bank 0.32 0.33 0.36 0.36 0.33 0.37 0.26 0.28 2.82
Australia and New Zealand Banking Group Limited Australia and New Zealand Banking Gro - 0.28 {0.30) - B B - - {0.03)
: . Yes Bank Yes Bank 0.35 0.34 0.35 0.35 0.31 0.34 0.35 0.32 271
LELS Soan & Technolagy-Semvices IETS [State Bank of India |State Bank of India 0.24 0.24 0.31 0.36 0.33 0.36 0.31 0.34 2.48
Bank of Bahrain Kuwail |Bank of Bahrain Kuwait 0.04 0.07 0.07 0.08 0.09 0.13 0.07 0.08 0.64
‘IIL&FS Skills Development Corporation Limited| 1SDC  |Bandhan Bank lBandhan Bank - 0.12 0.12 0.13 0.12 0.11 0.12 0.1 0.82
IIL&FS Clusier Development Initiative Limited ICDI  |Yes Bank Yes Bank 0.21 0.21 0.22 0.24 0.23 0.25 0.24 0.21 1.81
|Punjab National Bank {Punjab National Bank 2.09 2.93 2.57 3.43 4.33 3.87 3.65 (3.65) 19.23
|Pun}ab & Sindh Bank IPunjab & Sindh Bank 0.48 0.47 0.43 0.48 0.44 0.49 0.50 0.53 3.88
[Indian Bank |Indian Bank 0.36 0.35 0.37 (1.47) - - - . (0.40)]
|Oriental Bank of Commerce Oriental Bank of Commerce 0.30 0.31 0.34 0.38 0.3 0.35 0.34 0.34 267
IL&FS Tamil Nadu Power Company Limited ITPCL  |Bank of Baroda |Bank cf Baroda 0.82 0.83 0.87 0.86 0.88 0.95 0.06 - 5.28
1’ ™\ [Bank of India |Bank of India 0.24 0.42 0.40 0.41 0.42 0.38 0.41 - 2.68
'1-—/ Canara Bank Canara Bank 0.25 0.29 0.25 0.25 0.23 0.28 0.29 - 1.82
|Union Bank of India |Union Bank of India 2.06 1.96 2.16 242 2.40 2.47 2.30 {7.81) 7.95
Stale Bank of Mauritius Ltd State Bank of Mauritius Lid 0.56 0.51 0.53 0.58 0.51 0.57 0.68 - 385
LRES Egeom iRt & IEISL  |Yes Bank Yes Bank 0.24 0.23 0.25 0.25 0.25 0.38 0.28 0.29 2.16
Services Limited
Allahabad Bank Allahabad Bank 0863 0.62 - - - - - - 1.25
Bank of india {Bank of India 0.16 0.21 0.22 0.22 - - B - 0.81
Bank of Maharashtra |Bank of Maharashira 0.23 0.22 - - - - - - 0.44
ICICI Bank Lid IICICI Bank Lid 0.62 0.52 0.60 0.74 0.68 0.77 070 0.75 538
IL&FS Enginegﬂng and Construction [ECCL IDBI Bank Limited |IDBI Bank Limited 0.22 0.22 0.23 0.23 0.21 0.24 0.23 0.23 1.82
Company Limited Indian Overseas Bank |indian Overseas Bank 0.38 0.37 0.33 0.35 0.35 0.40 0.39 0.41 298
|Punjab National Bank |Punjab National Bank 0.49 0.48 0.50 0.50 . 0.99 0.54 - 351
State Bank of India State Bank of India 0.83 0.73 0.86 0.99 0.86 1.06 1.19 - 6.52
State Bank of India (SBH) State Bank of India {SBH) 0.66 0.63 0.66 0.66 0.62 C.77 0.87 - 4.8B6
Vijaya Bank Vijaya Bank 0.30 0.29 0.30 0.31 0.28 0.31 031 0.32 243 | ==
Ceniral Bank of India Central Bank of India 0.31 0.29 0.92 0.30 0.29 - . 2.90 501+ ()
Indian Bank Indian Bank 0.23 0.25 1.45 - - = - 0.74 /287 |"
Jammu & Kashmir Bank Lid Jammu & Kashmir Bank Lid 0.05 0.05 0.06 - - - - 0.39 /0585
5 . . Punjab & Sindh Bank |Punjab & Sindh Bank 0.23 0.22 023 0.23 - - - 1.37 i 228
( “frastructure Leasing & Financial Senvices | ILFS 5 irjab National Banik Punjab National Bank 0.09 0.08 .11 - : , : 056| | 084
3 Union Bank of India Union Bank of India 0.22 0.22 - - - - - 069 il 1.13
The Karur Vysya Bank Ltd The Karur Vysya Bank Ltd .21 0.20 0.21 0.21 - - - 0.83 \‘ 166
Syndicale Bank Syndicate Bank 0.20 0.20 0.21 0.38 - . . 0.98 106,
R



ILA&FS Energy Development Company Limited

IEDCL

Yes Bank

Yes Bank

057

050

0.57

063

048

o

078

o082

5.06




0

Annexuec 2

o GrantThornton

An instinct for growth”

Project Icarus: IL&FS Securities Services Limited

Report on Special review of certain transactions between IL&FS Securities Services Limited with Allied Financial
Services Private Limited

019 Grant Thornlon India LLP. All nghts reserved.
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| Privale and conlfidential

Limitations and Disclaimers

Q Limitations and disclaimers to the report
+ The report issued is to be read in totality, and not in parts, and in conjunction with the relevant sections referred to in this document.

» The scope of the report was limited to areas mentioned in the section ‘Overview: Background, Context, Objectives, and Scope of work’ i.e. special review of certain
transaclions between IL&FS Securities Services Limited ('ISSL') and Allied Financial Services Private Limited (AFSPL’).

» Since this is a report, we have not taken any clarifications from the key representatives of ISSL and have prepared it based on our understanding and assumptions.

|' « Wrile Grant Thornton India LLP ('Grant Thornton' or ‘Firm’ or ‘us’ or ‘our’ or ‘we’) have taken reasonable steps to corroborate the information obtained, we cannot
guarantee its reliability or completeness. For these reasons, this report should be used for guidance purposes only. It should not form the sole basis for any decision as
| to a potenfial course of action without independent confirmation of its findings; nor should it be relied upon as prefemed advice.

= Al the amounts stated in the report are reported in Indian Rupees ('INR') and for simplicity, purpose are represented in crores (‘crs’) unless stated otherwise.
T Limitations and disclaimers to_the s 0

= We have prepared this report based on the limiled procedures performed during the period 22 February 2019 to 10 March 2019.

+ The report issued by us is in accordance with the Addendum to the Engagement Letter dated 28 January 2019 (‘EL’) which is strictly confidential and for use by the
reconstituted Audit Committee of Infrastructure Leasing & Financial Services {'IL&FS’) Limited ('AC’ or ‘Client’) for the purpose specified in the EL. The report and other
deliverables may not be used, reproduced or circulated for any other purpose, whether in whale or in part, other than mentioned in the EL.

»  We hawve relied on the information and explanations provided to us by the key representatives of the ISSL and IL&FS Group. We have not independently verified the
same. Hence, our ability to perform all the pracedures depended on the nature and quality of the information and explanations provided to us by the key
representatives of the ISSL and L&FS Group. Our observations stated in the report are limited to the documents/information provided to us for our review.

/& €019 Grant Thomion haia LLP All ighis reserved. @ GrantThornton  An insiinct for groweth §
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Privale and confidential
Limitations and Disclaimers

0O Limitations and disclaimers to the public domain searches conducted by us:

« All the public domain searches conducted in the databases and search engines on the name of the individuals and entities have been performed to the best of our
efforts.

= In India, information about individuals/entities is not captured and stored in an arganized manner or a centralized database. The information is collated from third
parties/various secondary information sources available in the public domain. Accordingly, the factual accuracy of such information cannot be guaranteed. We have
referred fo the information available an the public domain as on the daie of the research and have presented information accordingly. it is to be noted that some of
these dafabases are not updated regularly.

» Although the informafion may have been gathered from online public record information which is generally accepted to be accurate, we cannot guarantee ils veracity;
nor can we monitor the speed with which these public record sources update their records. In undertaking the public record research and information gathering on this
Engagement, we have identified information cumently available. We may not have identified information previously filed on but subsequently removed from the public
record prior o this date nor wifl we have identified information subsequently filed on those dala sources after this period in which our work has been completed. In
undertaking the public domain searches and information gathering, efforts were made to identify information currently available.

a neral Emitations and di i to repart:

* The scope of our services daes not constitute an audit conducted in accordance with generally accepted audiling standards, or an examination of intemal
controls/procedures or other attestation or review services or senvices to perform agreed-upon procedures in accordance with standards established by the Institute of
Chartered Accountants of India. The services also do not involve the expression of any opinion or any other form of assurance, concerning any matters as a result of
the performance of our services.

-+ No representation or warranty, whether express or implied, is given by us with regard to our review or scope of work. Where this report is provided to someone not
a5 ~allowed as per the EL, we accept no iability (including negligence) to anyone in connection with it.

o ., bﬁ_r_ work does not make any representation regarding questions of legal interpretation and cannot render legal advice. The Client should consult with its attorneys with
N res'ﬁpct to any legal matiers or items that require legal interpretation including Indian laws, rules or regulations.

-
. ?Our Lenﬁcas and our report are not intended to be, and shall not be construed fo be, investment advice or legal, tax or accounting advice.

©2018 Grant Thornton ndia LLP. All nghits reserved Q GrantThomton  Aninstinet for growth o
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Private and canfidential

Technical terms used in the report

# Technical terms Explanation to technical terms

1 Collateral Securities provided as pledga by the Trading Member(s) (‘'TM') to Professional Clearing Member(PCM') Ganerally securities such as
'  shares, Mutual Furnd (MF’) units, cash, bank guarantees, bonds, elc. are provided as coliateral.

2 Collalera! Intesface fur Interface provided by the Stock Exchange (‘exchange’) o its members (trading/clearing), for momlnnng the coﬂa!elals depasaled by

Members them alt the exchange.
3 Delivery instruction An instrument by which a customer authorizes/provides instructions to its depaository participant to with&raﬁ / transfer of securities which
Slip 3 - are held by them i their demat account. Faa Tl

4 Deposm:ry Aninstitution or organization which holds secuniias wzlh itin dernat form Fundamentally, there are two deposxlones in India - one is the
National Securities Depository Limited (NSDL') and the other is the Central Depaository Senvice (India} Limited ('CDSL’). Depositary
interacts with nts mlms Ihmugh its agents called Depository ParthIpaﬂtS('DP ).

5 Depository lntermedtaries bemeen the inveslors and the Depository. DP deals with the securities on behalf of thelr cusiomers held at Deposﬂory

Participants Further every DP is required fo get registered with NSDL or CDSL.

6 Margin fimit Limit set by PCM based on the amount of collateral received from TM for executing trades on the exchange platform. This limit helps to
determine the vah;-. of trades whu:h can be exaecute by aTM.

7 Margin utilized - Amount of margin irmt wtm:l'l is utilized against the trades executed by the TM on the exchange platform.

8 Margin money Amount required by a TM to execute trades on the exchange platform if the value of the collateral falls below the margin limit set with
the exchange. Further a margin call is made by the PCM when the value of the TM's collaleral falls and fails to meet the margin
requirement.

9 Naked Benefit/ Infra Beneiit of extending the margin fimit to a customer without collateral.

- Day'Baneﬁt

10  Professignal Clearing PCM is a registered member of the exchange who settles and clears the trades carried out by the TM connected to them. Thus, the
Mernbex‘ onus for settiing the trades is on the PCM and not on the TM. Further, a PCM receives collaterals from the TM who are availing clearing
and settlement serices in the form of cash/ bank guarantee/ shares/ MF units.

S =¥ ®©2019 Grant Thommon india LLP Al rights reserved @ GrantThornton  Aninstine for growth



Private and confidential

Technical terms used in the report

m Technical terms Explanation to technical terms

1

12

13
14
15

16

Open /Close Position

Risk Reduction
Mode('RRM")

o poa

Securities
Synctmmsed Trades

Trading Member

Open Position is a entered trade that is yet to be closed with an upposing trade. When the trade on apposite side happans the open
position becomes close pasition. For example, an investor who hokds 500 shares of a certain stock is said to have an open position

in that stock. Further, vd'lentl'leimﬁ)rselsﬁ'losesmshams ﬂ'leopenposihoncbses 2

RRM is a situation which is activated in case the TM crosses 80% of the available margin limit pm\aded by the PCM. Further, in the
RRM situation, there are certain resfrictions on the TM such as only immediate or cancel orders are accepted, etc. ATM after
entenng into RRM can unly come mb nonnal mode after tts margm uhﬁzahon goes hehw 85% of the margin ﬁrrul.

Canrying iurwa:d the open paaﬂmn ina cordract of certain expiry h- amﬂ-xer expiry of a future date

S'I‘HI'ES Bonds Debentm?.s MF(s) bank gmrantees. elc.

Asyndmnsed Irade isa tnansacﬁon wherein the buy and sell order quanﬁues are ldentcal and ara put lhrough at exacﬂy same hme
on the exchange platform.

An entity or an instituion registered with the exchange who can execule the ttadas on behalf of their customers.

8  ©2019 Grani Thornton hdia LLP. All rights reserved.
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Privale and confidential

Background, Context, Objectives and Scope of work

Background about IL&FS Securities Services Limited and Allied Financial Services Private Limited

-

ISSL was incorporated on 27 July 2008 as a subsidiary of IL&FS Limited. Befare 27 July 2006, ISSL was operating as a strategic business unit of IL&FS Limited since
the year 1995 and was providing support functions towards securities refated senvices.

ISSL provides sernvices to capital markets such as but not imiled to DP servicas, custodial services, PCM services, credit portfolio management and back office
senvices for small and mid-sized brokers and financial institutions.

# asignati Current Key Personnel's Name Previous Key Persannel's Name

1 CuiefExecutveOficer -~~~ McGishPashkar, " MrSRengamien
2 Chief Financial Officer Mr. Rakesh Karende Mr. Rakesh Karende

3 Chief Business Strateqy Officer Mr. V Hansprakash Mr. V Hansprakash

4 Head Risk Management group Mr. SK Mukhopadhyay Mr. SK Mukhopadhyay

Allied Financial Services Private Limited ('AFSPL') was incorporated on 24 January 1995. The registered office of AFSPL is at 304-305, Vikas Deep Building, District
Center, Laxmi Nagar, New Delhi-110092. The main objective of AFSPL, as per its incorporation documents, was to act as Share Brokers and Financial Consultants.
AFSPL is managed by a group of professionals as listed below:

i Name of the Person Designation / Division

4"\ Dr.Awanish KumasMishm  Managing Director

2 | Mr. Mukesh Aloria Head of Operations

'3/ mr. Sundar Pal Head of Trading and Risk Management System
4 ;f Mr. Dinesh Rawat Head of Depository Participant senices

,,§<"" Mr. Himanshu Arora Compliance Officer

>

ISSL provided professional clearing services to AFSPL via an agreement dated 14 November 2017. Further ISSL had provided disassaciation notice to AFSPL on 08
January 2019.

18 ©2019 Grant Thornton bucka LLP. Al nghis reserved Q GrantThornton  Anmstinct for grawth’
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Background, Context, Objectives and Scope of work
Context, Objeclive and Scope of work of the special review

= On 28 Janiary 2019, ISSL received a letter from a company named Novjoy Emporium Private Limited ('Novjoy’), who appears fo be the customer of AFSPL. The said
letter alleged that AFSPL had fraudulenlly utilized its MF units amounting to INR 21 crs. The same was ultimately provided by AFSPL to ISSL to be utilized as coilateral
for its margin fimit. Further, Novjoy had also requested ISSL to freeze their MF units and not transfer them back to AFSPL.

= Additionafly, on 30 January 2019, NSDL informed ISSL that two other complaints similar to that of Novjoy have been received by them from the entities named OCL
India Limited {'OCL') and Dalmia Cement East Limited ('Dalmia’) regarding the fraudulent transfer for their MF units to ISSL amounting to INR 344.07 crs.

* The below mentioned diagram represents the transfer of MF unils (collateral) at various sfages and ultimately pledged to exchange:

Movioy / OcL / Dalmia

Haic MF unite

Translereg aFsFL Diroctor s Tranulared ool Ale of Transfer M8 units = AR uniha pledged
ARSPL-DP " e P ME uniis, — ARSEL " am colimtwrnis — IGSSL-BF ———t— oy nange

« Given the backdrop, the Client wants Grani Thornton to cond uct a special review for the period December 2017 to February 2019 (‘Review Period')'in order to achieve
the following objectives:

1. l_dgr\tify in case there are any control lapses/mismanagement with regards to the dealing of ISSL with AFSPL; and
2. Ifye& identify the modus operandi and the individuals (polential suspect/s) involved.

3. dentify if any undue favors were given to AFSPLand if yes, affix responsibility lo the extent possible.

11 ©2019 Grant Thornion India LLP. Al righls reserved Q GrantThomiton  An istinct for growth
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Private and confidential

Procedures Performed

In order to achieve the objectives agreed in the EL, following were the indicative work procedures performed for the special review:

Q

Gathering information and discussions with resentatives of ISSL and IL&FS Gi :
We conducted in-depth discussions with the key representatives of the ISSL and IL&FS Group to understand concerns pertaining to their customer AFSPL.
We conducted process walkthroughs pertaining to onboarding of TM and understood the canirol framework around the onboarding process.

We obtained key documents and records related to AFSPL such as Know Your Client (KYC') details, Client Approval Memerandum ('CAM') details, fransactions details
and its supporting documentation, etc.

We conducted forensic data analytical procedures on the information provided in order to identify any unusual frends, pattems and discrepancies/exceptions.

Based on the identified unusual trends, patterns and discrepancies/exceptions, we requested for the supporting documentation of the unusual transactions and
conducted a thorough review of the same.

Public domain searches:

Based on the information received and anomalies identified, we conducted desktop and public domain searches in order to identify any adverse or conflicting
information. Further, we also conducted social media and other checks to identify potentiaily related parties/potential linkages between the key entities/individuals
identified and key personnel of ISSL.

We carried out a digital evidence recovery exercise for the electronic devices of the following employees of ISSL: Mr. V Hans Prakash (Head - Business Development
(‘BD')), Ms. Ashma Parekh (Head - Priority Client Group (‘PCG')), Mr. Vikram Chibber (Head - Future and Options (‘FNO') Operations), Mr. Girish Palshikar (Senior
Vice President of ISSL), and Mr. AV Madhu (Head - Information Technology ('IT’)). Post extraction of the data available on these devices, we reviewed their data to
identify any indicators/red flags that would suggest their polential involvement in the fraudulent transfer of MF units by AFSPL.

o Ty i)

_‘ .0 Reporting:

JIr) 2z

“—e—~Based on the observations noted from various procedures stated above, a report summarizing the findings follows.
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Frivate and confidential

Process adopted by ISSL for onboarding of a new TM

L
i
8D team visits Callaction of Conducts preliminary scrutiny of
Prospective pproache BD team ot o the prospaciive = requisite documents documents and identify if documents are
customer - s I1SSL i o at the branch level of adequate or not, in case not, then request fo
customer ISSL additional documents

Search for adverse Documents are then forwarded to
regulatory orders | _ the Head Office ('HO") of ISSL
against the
prospective cusiomer
=l _ Inital margin
"|- yequirement & Panaviasis Search lor
Exgcution of negociation with Conpal-RyC/ KVC Create Master Data in ISSL
Powstof Attorney CAM approval | : - Registration Agency / [ :
: @i the lhectr:tspecwe Permanent Account back-office application
. prosfective s Number
* customer
J Completion of basic
; ’! documentation of the |-e
/ prospective customer
4
"Execution of Becomes cuslomer of
- PCM-TM I5SL
=y agreement

Q GrantThorntan  Aninstinct for growth
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Process flow adopted by ISSL to obtain collaterals from a TM
1(a) Transfers nan-liquid
securities (like equity
— =)
shares,MF unils as SSLOP
collateral
1(b). Communicate to ISSL's
FO operations regarding
the transfer of collaterals 3. Transfers the collaterals HDFC
™ to ISSL-DP ISSL-HO received as a pledge to ——p»| (Exchange designated
2. Increases margin fimit the exchange Depositary Participant)
| E—— of the T™M after :
verifying the collaaterals :
S 6. Increases i
b % in the margin 5. Confirms the exchange
% limit of ISSL for receipt of collaterals
L 7\ 4, Provides intimation from ISSL
i \ of collaterals deposit l
: "‘;) \
7
NSE Clearing Limited
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Process flow adopted by ISSL to retum collaterals to TM
zssnaa_mm
1 Sends withdravd request m‘.ﬂm'hmﬁ
™ ltier 5L Brarich for ] S S &5 e, quaney, ec
axd b verties the avalabiity of such
Wi cf il colateral with isel ie. 1SSL.0P)
i
a 3. Serets IS for withdraval of
bark o the TM : 4, Wimates the exchange
1 serctar cotageral & oo | N for witdrawal of colateral———
aearly avaabte with XSE Cleaving LUmited : marked as pledge NSE Clearing
15509 osaxthohou, | (e desgraed . S G Linked
g———HDFC 10 unfreeze ande————
trarster the collaera]
'.\k' Informs ISSL 0 to transfer
e 3 ms o
] BSLOP " o colateras o the T
'.r';
: 6. Transfers collateral
| = 0 ISSLOP

17  ©2019 Granl Thomiton inda LLP. All rights reserved

QGrantThmnton An nstinet for growth g



~panasl SIUGA 1y "d T BIR LoWoN] UTiD) £152S 8

e DT T S

suonealasqQ jo Aiewiuuns




Frivate and confidential

Summary of Observations

Q Potential anomalies noted in the onboarding process as well as KYC documents of AFSPL:

Duwing our review, we noted that there was a difference in the AFSPL's audited financial statements of 31 March 2018 which were submitted to ISSL as a part of the
KYC documents vis-a-vis the one uploaded on the Ministry of Corporate Affairs ('MCA') website. The difference was pertaining to the shareholding structure of the
AFSPL as well as the name of the Chartered Accountant firm certifying the statutory audit report. Thus, two different audited financial statements for the same period,
i.e. April 2017 to March 2018 submitled by AFSPL does not appear fo be in a normal course of business.

Further, as per KYC details, it was noted that while onboarding AFSPL, it had a relationship with L&FS Group. In response to our queries, the relationship was denied
by the operations team of ISSL. Later, via email confirmation, Mr. Girish Palshikar stated that ISSL could not confirm the relationship as it might not be aware iFAFSPL
had a refationship with IL&FS Group. Our public domain searches reveal that AFSPL was potentially related to the IL&FS group through a common director named Mr.
Raj Narayan Bharadwaj.

Additionally, in the KYC details submitted by AFSPL it had declared income in the range of INR 1-5 lakhs for the Financial Year (‘FY') 2016 - 2017, however, the actual
income as per the audited financial statement for FY 2016 — 2017 was INR 17.04 Lakhs.

As a part of the KYC checks, it was to be checked whether there was any adverse regulatory order issued against AFSPL. Based on the KYC form reviewed, it
appears that there was no adverse regulatory order issued against AFSPL. However, basis public domain checks, we identified that in 2010, a regulatory order was
issued by Securities Exchange Board of India ('SEBT) against AFSPL in the matter pertaining to synchronised trades which was later settied via AFPSL paying INR 3.5
lakhs as seftlement charges.

Based on the findings mentioned abowe, il appears that there were operalional lapses in the onboarding process as well as KYC details of AFSPL as submitted to
ISSL. '

Potential anomalies identified in the transactions between ISSL and AFSPL:

We tdemﬁed unusual pattems periaining to collateral movement between ISSL and AFSPL:
1. kwas {noted that collaterals amounting to INR 736 crs were withdrawn on Saturday and brought back on Monday by AFSPL,
2. i was noted that collaterals amounting to INR 243 crs were withdrawn and brought back on the same day by AFSPL.

.-3. t was also noted that collaterals amounting to INR 102 crs were withdrawn and brought back during the same week by AFSPL.

Basis on our review of the transactions and emails, such movement of collateral appears to be unusual. Further, it was noted that AFSPL had withdrawn collateral on
non trading days even though it had an open trade positions with ISSL. Additionally, we cannot comment upon if in all instances, the margin limit was reduced against
the withdrawal of collateral as the data of N-mass is not available.
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v

=



Summary of Observations

a

FPrivate and canfidential

Potential anomalies identified in the transactions between ISSL and AFSPL:

During the period 02 July 2018 to 27 December 2018, we identified 65 instances/trading days where it appears that intraday benefit (extending limits without collateral)
fotaling to INR 2417.87 crores was extended to AFSPL. Thus, increasing the risk for ISSL. Based on review of email, it appears that such benefits was agreed by Mr. V
Hansprakash and Mr. S Rengarajan. Further, Mr Vikram Chibber initially highlight=d the risk but he ultimately appears o agree with the strategy.

Potential anomalies identified in the email conversations between the employees of ISSL:

During aur review of the email conversation between the employees of ISSL, it was noted that AFSPL was potentially allowed to execute trade on the stock exchange
against the callaterals which were not deployable at the exchange. Furlher AFSPL was also provided with intraday benefit for trading without receiving any collateral.

Further, based on whatsapp conversation, it was noted that in certain instances margin limit of AFSPL was increased without the corresponding inflow of the collateral
which is violations as per the rules of the exchange.

Additionally, whatsapp conversation between employees suggest that few employees of ISSL might be providing incomect data to exchange as well as to HDFC Bank
which may also be violation of exchange rules.

During our review, it was noted that after the disassociation notice was served by ISSL to AFSPL on 8 January 2018. However, ISSL opened trading terminal for AFSPL
and let them roll over their open position which had expiry of January 2019. Thus, ISSL provided benefits of trading even afler AFSPL could not bring in adequate
collateral and disassociation notice was served.

Based on the findings mentioned above, it appears that during the review period mufliple benefits in various forms were provided to AFSPL by the employees of ISSL.
Such benefits provided increased the risk for ISSL.

Q' II." . .Il

Bass.l-!d on review of various documents and email conversations for the review period, we identified mulliple operational pracess lapses in the anboarding process as
well ‘as KYC details of AFSPL as submitted to ISSL. Further, we also noted unusual trends in the collateral movement of AFSPL. Additionally, we also noted that

- mutfiple benefits in various forms were provided to AFSPL by the employees of ISSL.

20 ©2019 Grant Thomton ndia LLP. Al rights reserved. Q GrantThomton  An instinct for growth’
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- Private and confidential
Detailed observations
0O Based aon the scope of work assigned, work procedures performed and the findings noted, we have categorized our observations into three parls:
= Anomalies identified during the onboarding process and review of KYC documents of AFSPL,;
* Anomalies identified in the transactions between ISSL and AFSPL; and
= Anomalies identified in the emails conversations of the employees of AFSPL.

22 ©2019 Grant Thomton india LLP All nghts reserved. @ GrantThomtan  An istinct for growth
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Private and confidential

Anomalies identified in the onboarding process and KYC documents of AFSPL

Patential imegularities noted with regards Audited Financial statements submitted by AFSPL fo ISSL

As a part of the KYC policy of ISSL, it is noted that every TM is required to submit its audited financial statement to ISSL on an annual basis. In order to comply with
the said policy, AFSPL submitted its audited financial statement for FY 2017-18 on 15 October 2018 to ISSL's New Delhi branch.

+  During our review of the audited financial statements submitted by AFSPL to ISSL, we noted the following:
1. Financial statements of AFSPLwas audited by Charted Accountant named Navin Kumar Garg (Refer Annexure 1).

2. The shareholders of AFSPL were as follows (Refer Annexure 2):

Shareholders Name As at 31 March 2018 As at 31 March 2017
thciding more thanm 8%) {No. of shares) {Na. of shares)
1 Rejendra Prasad Basia ¥ 3,06,100
2  Anamika Portfolio Put. Lid. - 1,33,200
3 Saffon Haldings Pw. Limited 5 285100
4  Sumesh Kumar Gupla - 2,59,900
5 Nimbus India Limited {Nimbus') ' < : 11,20,000
6 WMoney Mishra Securities Private Limited 15,75,000 -
* .7 Awanish Mishra 6,75,000 -
|
,"'
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Anomalies identified in the onboarding process and KYC documents of AFSPL

Potential iregulanities noted with regards Audited Financial statements submitted by AFSPLfo ISSL

Based on our review of the audited financial statements submitted by AFSPLtc MCA and as uploaded on the MCA website, we have noted the following:
1. Financial statements of AFSPLwere audited by Charted Accountant named Anil Kumar Jain. (Refer Annexure 3)
2. The shareholders of AFSPL were as follows (Refer Annexure 4):

1 Rafondra Prasad Basia 0 o 0o cA0800 | TSR T 306100
2 Anamika Portfolio PW. Ltd, 1,33,900 1,33,900
3 Safon Holdings PW. Limited ' 295100 2,85,100
4  Suresh Kumar Gupta 259,900 2,59,900
5 Nimbus India Limited : 11,2000 o 11,20,000

Further, during our review of the MCA records of AFSPL, we identified minutes of a board meeting dated 05 November 2017 wherein it was mentioned thal there is a
change in shareholding of AFSPL which is approved by SEBI vide its letter dated 09 October 2017 and the new shareholders are Money Mishra Securities Private
Limited and Mr. Awanish Kumar Mishra ('Awanish') (Refer Annexure 5).

Also, based on our review of the MCA records of the company named Nimbus (one of the former shareholders of AFSPL), it was noted that AFSPL was its associate
company lill 15 February 2017 (Refer Annexure 6), post which AFSPL daoes not appear as an investment or as ils associate company in the books of Nimbus thereby
suggesting that Nimbus potentially fiquidated its investment in AFSPL.

Observalions:

1. Based on the review of the documents submitted by AFSPL to ISSL and MCA, it is noted that different sets of the audited financial statement were submitied by
AFSPL to ISSL and MCA. Further, based on the review of the board minutes as uploaded on the MCA website by AFSPL, it appears that the shareholding present in
the minutes were matching with the financial statements submitted to ISSL and in variance with the financial statements uploaded on the MCA website.

2. Also, it appears the compliance team of ISSL potentially failed to validate the financial statements submitted by AFSPL with the statements filed on the MCA.

25 ©2019 Grant Thornion nda LLP. All nghts reserved Q GrantThomton  Aninstinct for growth
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Anomalies identified in the onboarding process and KYC documents of AFSPL

Potential imegularnities noted with regards Audited Financial statements submitted by AFSPL to ISSL

»  We reviewed the audited financial statements as on 31 March 2018 submitted by AFSPL to ISSL on 15 October 2018 (Refer Annexure 7)
= On analyzing the audited financial statements submitled, we have identified various elements showing an unusual frend which are as follows:

1. Unusual increase in the asset size of the balance sheet as from 31 March 2017 to 31 March 2018.

Compaonent of Balance Sheet As at 31 March, 2018 As at 31 March, 2017
(INR in crs) (INR in crs)
FA]7Other Curenl UaBiRbes. =1 13 | =0 1 o s T L a8 e o 008 et
2  Short tem provisions 0.33 0.03 0.30
3 Tangible ssset : 0.77 ' 0,03 ' - 7074
4  Cument Investments 203 - 203
§  Trade Recehables 190.71 7.47 183.24
6  Short term Loans and Adwances 100.68 7.38 €3.30

2. Further, the statutory auditor had outlined various adverse comments (Refer Annexure B), which are listed down as follows:
a) AFSPL had made donations worth INR 50 lakhs fo charitable trusts, which violates section 181 of the Companies Act, 2013.

b) AFSPL had entered into transactions with the related parties, from whom the recovery of the margin money is doubtful and the same is in contravention to the
provisions of Companies Act and regulations of SEBI

c) AFSPL does not have an adequate and independent internal financial control system.

. Obsehaii?r\s:
1. It rnay ﬁe noted that no action has been taken by ISSL with respect to the adverse observalions and comments made by the auditor and the unusual increase in the
asset size as per the financial statements of FY 2018-19 of AFSPL submitled to ISSL should have triggered an alarm and some sort of action should have been
taken, by ISSL which did not happen. This appears to be a failure of the continuous menitoring of client mechanism in place in ISSL as defined in the “ISSL

Derivatives Clearing — Client Risk Assessment” policy dated 10 January 2014.
N _ _ .26 [©2019Grant Thomnton hda LLP Al righls reserved. 0 GrantThomton  Aninstinct for growth
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Anomalies identified in the onboarding process and KYC documents of AFSPL
Anomalies noted in the KYC perlfaining to a question regardingexisting relationship of AFSPL with IL&FS Group (1/2)

= CAM is a document which is prepared while anboarding a customer. This document contains all the details of the customers such as its shareholders, directors, etc. As
a part of the KYC, the onboarding team needs to check if the prospeclive customers have any existing relationship/s with the IL&FS Group.

* During our review of the CAM, it was noted that the anboarding team had replied in the affirmative to the question “Whether the customer has any exsting relationship
with the IL&FS Group”. Based on the response, it appears that AFSPL had a business relationship with IL&FS Group at the time of its onboarding (Refer Annexure 8).

= During our discussions with the key representatives of ISSL with regards to the above question, we were given to understand that it was a typographical error made by
the employee of ISSL and AFSPL has no existing relationship with any company or business of the IL&FS group at the time of its onboarding.

= Further, we requested Mr. Girish Palshikar, vide our e-mail dated 26 February 2019 to confirmn the above point to which his response was that ISSL cannot comment on
the relationship between AFSPL and IL&FS group as they would not be aware of the same. (Refer Annexure 10)

= Based on our public domain search, it appears that AFSPLmight have had a potential relationship with the IL&FS group:

One of the direclors of IL&FS Milestone Realty Advisors Private Limited (company of IL&FS group) named Mr. Raj Narayn Bharadwaj was also a director in one of the
companies of Nimbus group named UT Insurance Broking and Risk Management Private Limited. Nimbus India Limited, one of the companies of Nimbus Group held
majority shareholding of AFSPLfrom 1995 till 2017. (the potential relationship is depicted via a flow chart in the subsequent page).

=  QObservations:

1. Based upon the review of the facts, it appears that even though there was a potential link of AFSPL with IL&FS group and same was highlighted in the KYC however
'ISSL team was unaware of it and failed to record the same.
\
"l

|
1

i

. ‘I"
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Anomalies identified in the onboarding process and KYC documents of AFSPL

Anomalies notedin the KYC pertaining to a question regarding existing relationship of AFSPL with IL&FS Group (2/2)

Nimbus India
Limited

04 Nov 2008 )
to 30 Nov 2010 T Insurance Braking
———] and Riskmanagement f—-— 3

Private Limited

Majority Shareholder

v

Allied Financial
Services Private
Limited

Raj Bhardwaj
Narain

« IL&FS Milestone Realty
' ———p-‘ Advisors Private ———- IL&FS Group
" 25 July 2007 Limited
till date

‘J
’_J"I
sig LV
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Anomalies identified in the onboarding process and KYC documents of AFSPL

Anomalies noted with regards ta income mentionedin the KYC provided by AFSPL

During the review of KYC documents of AFSPL, it was noted that AFSPL had declared their income for the FY 2017-18 to be in the range of INR 1-5 lakhs. (Refer

Annexure 11)
However, as per the financial statements submitted by AFSPL to ISSL along with KYC details, it was ascertained that the income for the financial year 2017-18 was

INR 17.04 lakhs. (Refer Annexure 11)
= Thus, it appears that AFSPL disclosed wrong income in the onboarding documents submitted to ISSL.

» Obsenations:
1. Based on the findings, it appears that adequate verification was not canducted by the team of ISSL while onboarding AFSPL.

Q GrantThomnton  Aninstinct for growth
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Anomalies identified in the onboarding process and KYC documents of AFSPL
Potential anomalies noted with regards to adverse requlatory orderagainstAFSPL

» Based on aur review of CAM, it was mentioned that at the time of onboarding of TM-AFSPL, there was no adverse regulatory order issued against it. (Refer Annexure
12)

« Further, during our public domain search with respect to regulatory order against AFSPL, we identified that SEBI has issued a regulatory order against the TM-AFSPL.

« In the SEBI order, it was alleged that M/s Madi Hobart Limited trading through AFSPL have entered into a series of synchronised/structured and circular trade in the
scripts of Aarti Drugs Limited, Havells India Limited and Lyka Labs Limited violating various provisions of Prohibition of Fraudulent and Unfair trade practices relating to
Securities Market Regulations, 2003. (Refer Annexure 13)

= Further, SEBI vide settlement order dated 22 June 2010 stated that AFSPL paid INR 3.5 lakhs as setlement charges neither admitting or denying the guilt on the
charges.

«  QObsenalions:

1. Hence, it appears thal adequate due diligence was not conducted during the onboarding of AFSPL.
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Anomalies identified in the transactions between ISSL and AFSPL

Background;

« As per the regulations of the exchange, ISSL provides margin fimit to the TM against the collateral deposited by them. Further, this margin limit is utilized by the T™ in
order o execute trades on the exchange and their open pasitions.

As per ISSL's Margin Collection policy, a TM can provide collaterals for getting margin limit towards their obligation in a combination of cash/ fixed deposit receipts/
bank guarantees/securities (as approved by the exchange) / Govemment of India Securities and foreign sovereign securities.

+ For avaiing benefits through securties/ MF units, the TM has to provide securilies/ MF units as per ISSL's approved security list and these are required to be
transfemred to ISSU's designated depository accaunt.

During our review, we analyzed the utilization of margin timit by AFSPL for the period December 2017 to February 2019 (Refer Graph 1).

1. We noted that average margin utilization (%) of AFSPL during the period December 2017 to February 2019 was 81.41%.

2. Further, itwas also noted that AFSPL was under RRM for 137 trading days out of 299 trading days.(Refer Graph 2).

3. AFSPL terminal was disabled on 05 July 2018 and 06 July 2018 as the utilization on the end of the day was 104.09 % and 100.69 %, respectively.

4. Further, terminal of AFSPL was disabled from the period 28 December 2018 till date as the ulilization was above 100 % and they did not bring in the adequate
margin to reduce the exposure.

+ During our review, we noted that during the period 02 July 2018 fo 27 December 2018, there were 65 instancesfirading days where it appears that the total amount of
intraday benefit ( extending limits without collateral inflow) extended to AFSPL amounted to INR 2417.87 crores. Thus, increasing the risk for ISSL. (Refer Annexure

16)
//-J" Fdrlhqr wa identified an e-mail dated 30 May 2018 which was sent by Mr. V Hansprakash to Mr. S Rengarajan. Based an the review of said e-mail, it appears that Mr.

ot B S Hansprakash suggested that intfraday benefits be extended over and above available collateral to some selecled client and Mr S Rengarajan appears to be in
concu of the strategy. Further, in the trail e-mail, though Mr. Vikram Chibber highlighted that providing such intraday benefits to TM(s) would be risk for ISSL but

C)i he ulﬁcls ly agreed with the strategy. (Refer Annexure 14 and 15)

W
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Potential anomalies noted with regards to transactions in collateral movement of AFSPL

While reviewing the collateral inflow and outfliow of the TM AFSPL, we observed various instances where the movement of callateral in the form of securities/ MF units
appears to be unusual.

1. We have identified 27 instances/transactions where the securities/MF units amounting to INR 243.23 crs were withdrawn and securities/ MF units amounting to INR
242.16 crs were brought back by the member AFSPLon the same day itself. (Refer Annexure 17)

2. We have also identified 4 instances / transactions where the securities/MF unils amounting to INR 73598 crs were withdrawn by the member AFSPL on weekend
i.e. Friday/ Saturday and securities/ MF units amouniing to INR 736.66 crs were brought back on Monday. (Refer Annexure 18)

3. We hawe also identified 6 instances / transactions where the securities/MF units amounting to INR 101.37 crs were withdrawn and securities/ MF units amounting to
INR 102.03 crs brought back by AFSPL in the same week. (Refer Annexure 19).

Observations:

Based on the analytical procedures performed, it appears that for majority period from July 2018 to December 2018, AFSPL had utilized 90% of collateral and
remained in RRM zone (Depicled in Graph 1). Additionally, it appears that major efforts may not have been taken by ISSL to bring AFSPLbelow RRM 2one.

Based on the above facls it appears that such movement of collateral and intraday benefits provided to AFSPL was highly unusual and it increases the risk exposure of
the ISSL and is in contravention of the basic principle of providing margin only against adequate collateral.

Basis on our review of lhe transactions and emails, it was noted that AFSPL had withdrawn collateral on non trading days even though it had an open trade positions
with ISSL. Additionally, due to absence of any audit traillogs on N-Mass (a web application of NSE which provides information about margin limits of TM), we are
unable to comment on the adequacy of the collateral were maintained as against the margin limit provided by ISSL to AFSPL and at all time margin limits were reduced
when then collateral was withdrawn by AFSPL.

Based on the discussions with the employees of ISSL and email confirmation from Mr. Girish Palshikar, we were informed that though there were instances where the
secugties/MF units were withdrawn by AFSPL and brought back on same day/same week, the margin utilization, at no point of time, breached 100%. (Annexure 20)
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Graph 1

Collateral vs Margin utilizationof AFSPL

Private and canfidential
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' Private and confidentisl
Graph 2
Margin utilization of AFSPL
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Private and confidential

Details about individuals and distribution list mentioned in e-mail conversations

0O Details of individuals mentioned in e-mail conversations:

# Name of the Indw:duals Designation / Position 1
1 “SMr. AV Madhu oA Head, Information Technofogy = ... - i A -'
2 Wr. Ajay Kumar Employee of ISSL's Delhi Branch B = b T
3 " IMr Awanish Mishra <. .. . Managing Director, AESPL . - T E ST T - i <R
4 M. Gaurav Jain Emplurea of ISSL's Delhi Branch = . ) B ) i

5 |Mr. Girish Palshikar Senior_Vice President, iSSL. T Shpetpies - ==

6  Mr. Himanshu Arora __ Campiianca Officer, AFSPL

7__.IMs. Krishnaveni M - Head, Depository Participant servces, ISSL - e

8 __ Mr. Knumal Makhwana Employes of ISSL-HO R g | )

9 . Ms.AshmaParekh . Head, Priority Client Group, I8SL ~~ ~ il T T = - = ey -
10 _ Mr. N Newanjalin Employee of ISSL-HO _ e ) . L o

11 M. Paresh Chaudad Employee of ISSL-HO

12 Mr. Pawan Khandelwal Employee of ISSL-HO

13 Mr. Rahu! Kanekar Employee of ISSL-HO

14 Mr. Rajesh Kumar Employee of ISSL-HO

15 _Mr. Rakesh Karande Chief Financial Officer, ISSL <=

16  Mr. Sachin Shah Empioyee of ISSL-HO

17 _|Mr. Seshadri lyengar Employee of ISSLHO : 7

18 Mr. SK Mukhopadhyay MMkOﬁwdewnpbmaﬁm BSL )

19 - Mr. Sunil Chejara Emplayee of ISSL;s Delhi branch

20 Mr. VHansprakash Head, Business Dewelopment, ISSL

21 Mr. Vikram Chibber Head, FNO operations, ISSL

QO Details of key personnel in Core Operations Committee (‘COC’):

Deslanation / Position

Senior Vice President

Head, Future and Options Operations
Head, Depository Participant

Chief Financiai Officer
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Procedures Performed

O Details about distribution lists mentioned in e-mail conversations:

kS iName of the Dsstrlbutuon hst Designation / Position

1
2

E

77557 | E-mail distribution nstcmmm ufsalas and mark division looking at aller FH’Ty Client group jnadecl

PCGDaak TS R BT :
SHRL AR = 747 .7 by Ms. Ashma Parekh _ : RV e e A et
FND ops E-mail distribution listcnnlamng Muchals of Fu!ura and Ophuns operation dapaﬂnm headed by Mr. Vikram
Chibber
_Commodity Desk - - = |E-mail distribution fist containing individuals of commadity diision of ISSL headed by Mr. Vikram Chibber '
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Privata and confidential

Anomalies identified in the emails conversation of the employees of AFSPL

As per the collateral management process, in arder for the TM fike AFSPL to execute trades on the exchange, it needs to provide ISSL with adequate collateral which
is accepted/approved by the exchange. This collateral which is provided by AFSPL to ISSL is then pladged with the stock exchange. On the basis of the amount of
collateral placed by AFSPL to ISSL, it provides margin limit (i.e. frade amounts) within which AFSPLcan execute trades on the stock exchange.

Further, exchange has also permitted PCM for acceptance and reporting of additional securities which do not form part of the approved list except for specifically
declared iliquid securities by the exchange. However, such additional securities cannot be deployed further with the exchange as collateral by PCM.

During our review, we identified an e-mail dated 18 July 2018 which was sent by Mr. Ajay Kumar to PCG. Based on the review of said e-mail, it appears that AFSPL
have been taking intra day benefits for the collaterals which are un-deployable at the exchange (i.e. no benefit can be availed by PCM against such collateral). Further
it also appears that AFSPL had also taken benefit of un-deployable collaterals in the past as well.

Based on our review of the day end collateral reports shared by ISSL to AFSPL, it was noted that the some un-deployable securities had a 100% haircut (provision) as
per the relevant exchange regulations. Thus, the collateral provided by AFSPL which was in the nature of un-deployable securities was not considered in computing the
margin limits available to AFSPL for trading purposes.

On the basis of the same, we have also identified additional un-deployable securities provided by AFSPL to ISSL as collateral, details of which are provided in
Annexure 21.

Thus, based on the above-mentioned facts and e-mails, it appears thal ISSL may have accepted securities fram AFSPL as collaterals which were not deployable by the
exchange and allowed them the benefit of increased margin limits.

{The emails are in the subsequent page)
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Benefit against unapproved securities — (1/3)
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Benefit against unapproved securities(3/3}

During our review, we identified an e-mail dated 14 December 2018 which was sent by Mr. Ajay Kumar to PCG Desk. Based on the review of said e-mail, it appears
that AFSPL had requested to withdraw MF units placed as callateral amounting to INR 19.22 cores against replacement of collaterals having valuation of INR 100 crs.
Further, in the trail e-mail Mr. Paresh Chaudhari informed that out of these securities only securities having value INR 5.07 crs are acceptable to be considered as
collateral by ISSL. Thus, it appears that non deployable securiies were accepted as collaterals and potential benefits such as increased margin limits were provided to

AFSPL when they should not have been.

o, Ay Rumar DS
To PCG Desk @ISSL i ; is aking w 7 which i - :
i g L o 55 8und Chei 4 PareshChaudhar  Dear Ajmy Cliem is aking withdrawal of OMT which & 14-12-2018 11:50:06
TrergacISSLEISSL, Fre Ops From: Parest Chaudharl SSL

Dra: 1122018 1055 Te: Ay ISSL

Subuese Alfeé FinF40) : Muam! ford saock refewse requen recd 1oda{14.12.2018) Ce oo Ops, Pawan dewa I..I'CQDqu_'I:EaL Rajesh KursaSsL @l
2 s:.ﬂus yengaet ISSL, ChejaraSOLEISOL. V uwmj.@g.

i 1 4. 22018 1

T needs NF releaz« today of valuation Rs 1322 Cr Subjact Re: Alied Fia{FE0) - Mutss) fund siock release reques: mad day(14 12.2016)

Dear Afay

Pt e Pree EOOQuanity Market vake [Valuation Pozt -iC
Wosarce | 7.9 1332 782539 1451522173 13430255 11

) 74 23sd  aszmes] i0B37S85L3 100251352 5
Fefoaovon] 79 159 55 B3316581. 78548116.24
Total ; | 207815974, 192229776.4
Abgve MF iz required by i’ diient .
In place of above relepze TM will give following az enllateral TM has thaze Secnrife= wellniien
of R=100 Cr,

JNE776101010 |MEP infrastruchure Develop
gﬁ NE713TDIDI0 Jipolio Micro Systems Limited
MED LAB NES 26601021 Mivimed Labns Umnited
NE345801015 |Cerebra Integrated Technologics Umiled

ANL NET27501012 Road Network Umited
'AKRANGEE 1801021 Limnited
BHIGHGROUND BNE3S1MO1C2 High Ground Enterprise Limited

Handly confirm how much gty of theze chares we can sccept 23 collateral and releaze the MF a=
requesied by TM

Chon i taking withdrawsl of OMF which i= fully deplorabla and 1t is part of approvad ecllateral fom dient

aleo.
Hwn withd raw OMF. Brott will reduce from 18 22 Crn.

tn below mastionad sharec ankby MES. APOLLD, VIVIMEDLAS iz appravsd but not deplayvable far 1SSL.
We can aceept gty for Rs 78. 189 onky by considering member [mi,

Vahsation tfl marketwide fimitis Rs 507 Cronlyr
For unaporoved shares & approval received we have © give benefit out of the sy s2am.
sa replacement of below shares with OMF is not useful oo cover curment marain of the chent.

Thanks & Begads.
Paresh Choudbari

ILEPFS Secunges Services Limiced
E-mail: paresh chaudhari@ihil codn
Thone Nos 49172 42493506
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Privale and confidential

Request for intraday benefit to AFSPL against no collateral

« During our review, we identified an e-mail dated 04 September 2018 which was sent by Mr. Ajay Kumar to PCG Desk. Based on the review of said e-mail, it appears
that that the existing collateral of AFSPL was released at the start of the day and the same was offered to be returned by the end of the day. Further, it was also noted
that Mr. Ajay Kumar had suggested FNQ team fo avoid reducing the existing margin limils against the withdrawal of such collateral of AFSPL. However, Mr. Sachin
Shah contested the same. Based on the review of the email and the transactions of AFSPL, it is noted that AFSPL was provided intra day benefit of withdrawing

coliaterals without reducing margin limits.

Frar: Ajny Kumarf1SSL
T FroDps
Cc v ISSL, Pawen KhandelweSTSSLEISSL, Sunil ChejeraiSSLENISSL, Rojesh

Hensprakash/SSLE
KumadSSL@ PCG Dash@lSSL
Date: K
Subject: Allied Fin(F&0) :Sec Raleese raqd today. Same gty il be relumned back todey dself, Flssse do

Regards,
Alay Kumar
Sachin Shah “Haw its possible that we release the shares without.. 04-09-2018 15:26:13
From. Sochin ShahSSL
To Ajay KumexiSSLZISSL S
Ce Fro Ops, Pawon Khandelwal1SSL@as), PCG Desk@issl, Rojesh Kumer1SSLG issl, Sund
Chejam1SSLiss!, V HansprokashilSS @issh
Dete: 04092018 1526
Subyect: Re: Alied Fin(F 80) :Sec Releese teqd oday. Sama gfy will be neumed bact todoy itsall . Flecss
o not reduce his limil by this. valuation

today tself . Please do not reduce his fimit by this vahuation. [
Agy Xumer L; SachinShah 0420918 033 P4
(o- 0 O, Poonan Kb, PG Dk, Resh Ko, Sl
Chejra, V Heospraish
Froa, oy NurnalSSL
L - Sachin SkebSS @ISSL
o Fr Cps. Pearst Kzndabaad 13 3L 21851 P25 Jeshi@I33L Pajesh Kamer B3uEESL Sund
{ S TISEL Ve #1188 1551

% Re: Aliad Fin{F80) Sec Relazsa reqd todsy. Same gty willba retumed back

Howils possible that we release the shates without reducing fimits ?

Limits hos 1o be reduced at the time of release plss

Rods,
Sachin Shah
Tel tlo - 022 42493137

Second Floor Fast Of Karfsh,

New Delhi- 110055

Gl - +911126433845/46,0 - 431114947018
Mt 4918717152834

Fax . 4911141033065
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Margin benefits against no collateral provided by AFSPL

Private and confidential

= We identified a conversatian on Whatsapp (an application for conversation on mobile device) between Mr. Vikram Chibber and Mr. Girish Palishkar. During our review,
itwas noted that ISSL had provided benefit to AFSPL in terms ofincreasing the margin limit without receiving any collateral for the purpose of roll over of trades / apen |
positions on 30 January 2019. Further, it was also noted Mr. Vikram Chibber had contested that the said action as it was a violation as per exchange guidelines. i

326 [ 1Dz e 318 [10: w3
Direction: 6 Ougaing message Dirscten: @ Outgaing message
Remata party: 919321037955, 915820217880, 919821228406 Remots party; 9193271037965, 919220217880, 915821228405
- 31-01-2014 174225 .
Ony fope i excn does nctask wa ca we recd s morg (o granng Garel 52} i e e cfhecibens
Text
a (I L I;TWIEI: ___Tm
Direction: @ Ircoming message Oirecten: © Owigong message .
Remcte pxty: STSEZI217820 Remote party: 919921037555, 915820217840, $13821228206 |
Time stamp {Devica ime +00:00% Time stamp [Devics thma 400:00K |
Content: &ﬂ%ﬂummummmmmm o mﬁeﬁmm:n 'mﬁ“mm’““”
Typs: Text
1 T:u EJ: 1126
Direction: © Oulping message
919321037955, 519820217840, 919821228406 Remote panty: 91932 1037955, 91502021 783G, 315821228406
Time stamp (Device tme 400:00 | 31-01-2019 1713128 Tira Stmp (Device tine #00:00); § 31012018 174538
Contert: Hiw can we 53y (hia Iim2 was extendad wehcul collinflow? It i biatant vickaion Content Dont nave justiicibon kr 31t jn.
Type: Text Type: Tent
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Immediate reactions after receiving whistleblower letter by COC (1/2)

FPrivaie and confidential

During our review, we identified an e-mail dated 01 February 2019 which was sent by Mr. Vikram Chibber to ather COC members. Based on the review of said e-mail, it
appears that naked benefits were being extended fo the clients, benefits were being provided to TM withouta charging fee and unrestricted access of clearing business
database fo the BD team and PCG team. The said e-mail also contains a screenshot of Ms. Krishnaveni's mail dated 01 February 2019 to other COC members,
wherein it was mentioned that the corrective actions and preventive prudential norms was not been adhered fo because of the assumption that Mr. V Hans Prakash

would not support the decision.

_—

== Vikrsin Chibiker 1o: Girish Palshikar, Krishnaveni M, Rakesh 01/02/2019 10-41
Karande
Dear Fellow CoC Members

Subsequent to receipt of Whistleblower’s letter ,request immediate action as follows

1. Complete cessation of extending naked benefits , forthwith

2. Standardization of "benefits" billing process ; Review of practice of extending benefits to TMs for free
3. Unhindered accessibility of all Clearing Business IT infra including back-office database / Exchange
terminals etc to all BD / PCG officials

Other actionables too need to be discussed. However , above mentioned items require immediate
attention and action

Regards

Vikram

& ©2019 Grant Thomion india LLP Al rights reserved.
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; Private and confidential
Immediate reactions after receiving whistleblower letter by COC (2/2)

Cusvent affairs at ISSL
KrishnaveniM > Ginsh Palshikar. Vikram Chibber Rakesh Karande 01220191934
HdeQenly

S Krmshnaven MASSL
T Girish PakehikardSSLEISS! YVikam ChibberdSSLEISSL. Rakesh Karanded SSLEISSL

dewlz  Normal Priorily.

Dearal

1. 1amnotatal comfortable with he happanings - be & processes being confnued since long o1 aciions being taken now

2 Caneclveachions and praventve pruden€al norns 21e not being adhered lo -or the fear ol the CBO tiowing his hands up - and therefore fhe system nalwanfing fo take a risk il fre major expiry of yesterday

3. |have beeninsisting thatwe needto heve ditect discussions with the CBO's team down he line give them the coméan. highlightthe sensiive sitiation we are in and g21an assurance fom them tiat we are for daing
businassasthe complzntway .

4. Na onz can hold the company I ransom to casry owt i own agenda and keep continuing practices which do not seem to ba in theintares: of e arganisation and the stake holdess :

5. Wihthe Alliad disaster happening - we shud not wasta a single moment in reviewing 8 realigring - (1) roles and 1espensiibiies (foremosf). (2) business pracices and (3} process confols I

6. Weneedio3lso close on e actonables and dates for the whisdeblower's leter |
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ISSL sending wrong information/data to the exchange and HDFC Bank

Private and confidential

We identified a conversation on Whatsapp (an application for conversation on mobile device) between Mr. Vikram Chibber and Mr. Girish Palishkar, Based on the
review, it appears that they are apprehensive about the ongoing scenario at ISSL and have aiso mentioned about the head of BD (Mr V Hans Prakash) polentially
chang_ing the data which was sent to exchange as well as to HDFC Bank. Further they also pointed out that Mr. V Hansprakash has sent data lo the exchange withou

reducing the collaterals value by the hair-cut as defined by the exchange, which is a potential violation of the exchange rules (contd.)

810 | Nime stamp: 2/1/2019 03:17:44
Created: 2/1/20%9 03:17:44
| Recoived by server: 2172018 03:17:45
Delivered: 2/1/2018 031745

. Direction: g Oulgoing
:' Type: WamApp messoge

Source: WhatsAp 1]
Backup pog

Ta: 919820217880

From® 913820217881
] iD: 1786

808 Time stamp: 2112019 03:26.18
Created: 2/172019 03:26:18
Received by server: 2/1/2019 03.26.19
Deliversd: 2/1/2019 03:26:20

Direction: ¢ Oulgeing

Type: WialsApp message

rmm msazazmm
To: Siss202178B0
iD: 1788

Source: WhatsApp Googfe
Backup

Text We have to hmlongcnatwimmmnﬂu:ef
feed very very very worried. Iifs mess, exch insp, exch gare, whis

813  mmestamp: 2712018 02 57 33
Createa: 21201802 5T.33
Received by server: 27172019 02'67'33
Deitversd: 2/1/2019 02.97.3%

Direction: ¢ Oulgaing
Typae: WhatcAog muccago
From: DiDE20217881

To: MOH20217880
1

i e ——= === =
nday ndseek nis views on cigrent development Shud seek his advice aiso Frankly ¢
letler, ailied scam. N is cocktall of disaster Y

a3
o YD done

Ramota party: 913820217880

Text: Wanlea ispkh regarg m ot whwch was it be sent o nae He dgom was
Ilrnentec;‘ém ,;uﬂlm g ecxs bve s is volohan M

wnm-uef waht ugnq O

‘nn.ze ned data direcity from umﬂhea use the Lady Nos access W,
ummmwmmmtohmmmmm I explaned yaay Anciner set of

CAaTd wanaut oW cut That 18 wity hll"lw
m dJia 10 ench 18 3301roua The'r
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Privale and confidential

AFSPL requesting ISSL to extend the deadline to provide collaterals

During our review, we identified an e-mail dated 07 February 2019 which was sent by Mr. Awanish Mishra to Mr. V Hansprakash, Mr. Sunil Chejara and Mr. Gaurav
Jain. Based on the review of said e-mail, it appears that AFSPL is requesting to ISSL for additional time of 7 days to provide collaterals. Further, it is mentioned that

AFSPL are arranging collaterals worth INR 500 crs at the earfiest and plan to return collaterals to Navjoy, OCL and Daimia. Thus, this clearly indicates that the said
collaterals belonged to Novjoy, OCL and Daimia.

= Forwarded by V Hanzprebash{ISSL om 021242019 1215 P —

From “himanshu” <himonchuialindia nat>

To <w hors| ==l co in>, <suni.cheoioreicsl co n>, <gourav jeinicsl co.mr
Cc; <mawarachidva Com>

Date Q207/2019 12:48 PM )

S brect Allied Financial Services Plan of acuon

Deaxr airx,
Crasstangm!

Thias refesza To Your lertsr Jdat=d Sth Jan J0l% rejgarding Terminacticon of
relaticnahip by Bzh Felr ZOLS.

e would reqguest you Tt exmend ths craclins Witlin seven wasking days.

Raclonala far peaving axtansion =

L. Fe& azes MRty SAnNCinUsUs SIsCusalaern WITh cartalin clisnts ADS hore Sc recelve
ausflcient ccilatcesracs In & day o Tus. Thias will a5lve The Diargcin laasue.
=. We hope ™= resalve Noviey and Calmia Compilaliata beZore Thais peiad.

e
Ouxy plan € atrTaicn 1

L. TS et &dliatcrals Wworen Re S70 Criy= asap.
Z. Rezuzn calilecarels of Novioy.
3. Rezuzn c3llecsrals of OCL and CJZL Lo Tranchea.

=2 h=anazsk K Mishze

HManaTing DirecTcr
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Allowing AFSPL to trade even after disassociation notice was served

Privata and confidential

= During our review, we identified an e-mail dated 02 February 2019 which was sent by Mr. Girish Palshikar to Mr. V Hansprakash. Based on the review of said e-mail,
it appears that even after a dissociatian naotice was served to ISSL on 08 January 2019 for not providing adequale collaterals, ISSL had opened trading terminal for

AFSPL and let them roll aver their trade position which it held in January 2019. Further, it also appears that without adequate collaterals in place, AFSPL was !
allowed to trade by ISSL.

—— Forwarded by V Hansprakash/ISSL an 02/05/2019 10:58 AM —

From: Girish Paishikar/ISSL
To: V Hansprokash/ISSL@ISSL
Cc Krishnaveni MASSL@ISSL, Rakesh Karande/ISSL@ISSL. Vikram Chibber/ISSL@ISSL SK
Mu NSSL@ISSL
Date: 02/04/2019 10:45 PM
Subjact- Note an Allied tarminal enablamant
Dear Hans :

As discussed, during the meeting with NSE & NSCCL below query was posed on ISSL team which could
not be responded from our side

Whether ISSL opened the lerminad during Jan expiry
Whether Allied brought in the margin for carrying take additional positions

Post meeting with NSE, during separate meeting with Mr Modak, we have been asked how did we opened
the terminal for Allied

. This might go against ISSL in the scenario of litigalion
~ Mr Modak was quite disturb over this action and suggested to share a nole to EC about under what

circumstances we opened the terminal along with justification

'Please provide a note justifying our action for opening the Allied terminal

.

# ©2019 Grant Thomten india LLP All rights reserved
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Annexure 1

O Exract of Audited financial statements of AFSPL submitted to ISSL

(A0 GARG NAVIN § COMPANY o

waers Nag Dt Cormy
CHARIERED ACCOULNTANS Pab11092
Prone (1142648407, 782000
Erad mgagiByaicn

Independent Auditoe's Repory

To the Members of
Allicd Financlal Services Prisue Limited

Regort on the Staadaloae Financial Statrments

e have mited the acermrpanying ssbione el srtemerts of Allied Fimascial
Services Private Limived :ﬂa:l':qnq';.-&:hmdwﬂbn«ﬂunsull
Shrdnﬂnl,ﬂammn:'mﬁlnllwr..!b:cuh&-nu.mfmaqwmu
uu!tinlamyd‘n;xﬂa:ﬂaﬂnm;pimmdﬁdﬁuﬁmuwinﬁmﬁm
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Annexure 2

O Extract of audited financial statement submitted by AFSPL to ISSL on 15 October 2018 and exiract of KYC documents provided to ISSL at the time of onboarding.

FRAATE URTED
M/S ALLIED FINANCIAL SERVICES PRIVATE LIMITED, L (A ks o Wineeih ik Wabree e
-—‘-‘.—-——u- e

hht‘ = CAur

BILARE HOLDING FPATTYRY of ALLAED - B3 Taera T
o im YT LT -
£ bo ASCIAL SERVICLS aboghumios

NOTENO. PANTICULARY ASAT Smmy ASATROND o m %.E_%E—ﬁ:v.-.c R
ia SHARE CAFITAL: NoofShees  Amoust(Wa) NoofShaxs Aswent (¥x) ¥ e == s (] ™ |
Bocmrtslen Pve
~ Reheciscd: . el L R L IR l /
Fp dhaes ol R0/ och NG iy 7mem irimms - —= v
b Mw:ﬂdhﬂlrp = R _____1___._...4
E > . —— ~
Shouee o8 the Begmmiog of the Accoustivy Pered Crimers e e e e e I
- = B Fr—ry 2:4 L il [ =5 |
By Sy of N W0/~ e DI p 1L nSaga 25000 '—R—Eﬁmmm*— e L !
Adiicines Dunlag The Year ) i
Bauity Shores of K10/ exch - . - - s Compueate hatdeng not bess 1n 3198 o e paid o oty Moot Sprootg :
h.*d“h h-‘q Perind = ;:::’.‘:; ::i;:l;:u:: e u-.‘-l:l:-:.‘i 1% of pad wp capast of wradmg memBer entiny, the Jertads
Bty Soees of Rai] - exch TRUO  2RNGN DWW TSa8 N B s w (0 ki CoAl i i i ket s parmanty smdl ek #iniven Vo
(= L 1Y
H Ne %ol No.olSimes %ol s g
e h-ﬁmﬂhdw of Shares Hubloy Hadbey m;uem - G Avthimsad sm.ul{: HECIM (3
ot Aed ’
. - Mae h‘:“"‘ el
§ el Prase! B 308 Lo o=t CERTIFICATE
iJ—':Hﬁh lad I.H.‘ﬂ 3% 11.; 8 1o ceri:fv tha the duuh;-l-.l'nl wn Mo Allled Finanoal Servizes Pvi Lud as gover ahanve, Exneg en
::w Liresed i"gp g my. alf‘:r:?}uvf;‘mm“:q;frt::l:;;t.:u:;.;;dm 13 e ard corrext 1o the hew = my/owm
Cvazsbad
rf ook Lo Lsze) — 1L0.%0 23 vl ". :‘LT Fo: ANIL PR
1 o) bhmmey Mk Sccacitas Povate et 535w 0 . . Lol e Tt e Lo
A G un Chterd Ateen
2’ Memperthip Number
/f
A F

§2 ©2019 Grant Thornten india LLP. Al nghts reserved @ Grant Thomton  An instinct for grewth” V



Annexure 3

O Extract of Audited financial statements of AFSPL submitted o MCA

ANIL KUMAR JAIN & Ca.
CHARTERED ACCOUNTANT

Madess Pocksl G-288), Ground Fioo, Sectr-]. Rohe, el 110083
Ph. 2 $353005157, S20058004, BR26056038, 01149841514
Wedsts sww snkoronsireacom E-mal ; sakaycs13ggmal com

O i sicias
Independent Auditor's Repon

To the Members of
Alved Finuncial Senvices Prvate Lisuited

. Repoc oa the Sunduont Financial Suieamats
Wi hne salin’ the sunganymy uaddone Gnaneu! yvenens o Albed Fiancisl
Services Pavate Limued  (vhe Cunguo, which omprac the Balarze Shuee o2 )1
Manh X138, te watezient of protin and s and the cath flow stateenent w the veas e
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Annexure 5

O Exract of board meeting minutes dated 05 November 2018.

Sl

CHAIRMAR'S
INITIALS

10. TRANSFER OF SUAREIOLPING

Board that 2 letter dated 09102017 vas reveival fua

a . !m!‘ nx '
e e jor 3pp;oval is grented for change in contol.

New Sharcholding & Cortiol—

—— RO.OSSIARES
SNO | NAME

e TR TR NG (IO |
1 M7z MONEY AISHRA SECURITIES PVT. LTD. | 1575060 {70%) |

6,75,000 (30%%)

P
Rir. AWANISH KUMAR AMISHRA

Chairman further infortned that the duly exoeul 31%1 ™ 85
EENEY MISHRA SET..G;I‘“:ES PVT. LTD and Alr. AW ANISH KUMARMS

were placed before the Doznis.
The Transfer deeds wene duly accepicd amd approved.

i f
wmkmmndmcmuﬂmtlnndwdﬂmﬂ_fﬁmahg X
Tﬁaﬁpﬂhnﬂﬂwﬁmﬁhﬂmhﬂa@lﬂﬂi mal

Caenipany.
Board noted & took on reonnd Uie same.

the C_HFF"',_:

ILAVATL CASIi MfNAGEMENT SERVICES OF ANIS BANK

LTD

: ” 'l.‘
The Chairman informed to the Board that the company is avating
Mamagerment Servicss from Axis Bunk Lid.

a ] r
Afier the detited discussion the ollowing resalution was passed unanimes™
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Annexure 6

£l Extract of Audited Financial statement of Nimbus India Limited for FY 2016-17 1

2.1%  Relaied Parly Tramsactans:

8) Mames of reiatec pares and nature ol retstad pany reistonghg where contret gdata are as unoer

[ Assccmie Corrpany Nimbus Projects Lenied
| Allidd Francial Setvices Pvt Lig (upes 15.02.2017) )
b :

Nasmess of other mialed paried and natrs of relatonshs wrece there ere transacions with relalsa

Entiles over wheh Creciors Mimius Muhcommedbes Brokers Lid

exercso Signdican Infamnce Nimeus Pragmard Pvt Lid

Capial infra Prejacts Pl Lid

ITL-Mimaws The Ryza Fark

UTL-Num2nss, The Expreas Pan Viaw

WTL- Nemous. Tha Paim Vilage

Indogroen interneticnal

T inauraree Broleng & Risk Mermgeme—2 Pyt LI
Lata Fam Kurmgr Agarwai Memens) Truse *

@ GrantTharmton  An instinct for growih’ %\
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0O Exract of Balance Sheet of AFSPL for the FY 2017-18
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Annexure 8
Q Exract of Auditors comment in the audited financial statements of AFSPL for financial year 2017-2018

Frladssrrn ol Ll jabemeids
LAy Koie Mokt vt b sdrme wp B STHWHNNMIE  Joe Pl afrvingdade svered wp o npled do wmie s

[ [ 2 =) ;
T P30 wiad S rh am s Trrase MM A3 i Wov. PRE v $lap VST esirs lady SNIE R

Sorvsmed Vv Tk
an (] 3

£ it Tl G g-4EvmEWLIELY

Tée Compomy fers emterrd Furo rransations p&irl reafted Parsies a5 divefased sm more #o.5.77 fo motes

orr accomnts. Tbe rmargin monrsy &5 rrcosvrubfe amd wot purid By rbe ariociated Farmes/ comrpanies are

suelject o dowbified of recovery cmd in wurnmerntion eof the Provisi of tin Coraprourmios ~1, 2085 aond

exs mrll ay geainst rbe provisions of the Secwries enxchernpe Board of isdier Regwrleslioss.

Opmoica
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Annexure 10

Q Extract of e-mail dated 26 February 2019 sent by Mr. Girish Palshikar regarding clarifications

Tue 163216 6832 Py
#' Grish 2zl<hibar&isslcoin

Re Qarifications required
fo = Rushubh Bhatt
(e Emshicmodak Jaushimadak Bifinda con}: © Samr Paranpe
IW&FS

Fellowup. Completed on Wednesday, 27 February 2913
This maszaga was sant with High imporiance

Margin exceeding 160..
o

Prival 4 Conflential
Dear Sir,

Thnank you for providing us with your vauable ime and suppost for the pastiwo days, with regards io the oamestalion received and the explanatiors, we requesl you lo kindly conflrn the folowing:

= Altached lo e email Is a documant which sts ins'ances whean AFSPL exceedad 100% of the margin utiizafions. As per ke explanstion provided, N is noted Ba thers areno system logs ara available with |SSL which suggest that AFSPL was
disabled »» Hislorical Exchange tenvinal data s nol refained In he back-olfice sysiem

«  Dusing the pariod Juna 2013 to Dacember 2018, it was nolad that the majorily of hie tines margn wiizaton of AFSPL was mors tian 85%. Hoveve, 35 per Do understanding provided, mmmﬂmmemPmemmh
wiiization. Further, nmdonmnmﬂ;m&nswmmeﬂummuﬂmwmmmmmmmmMgmmmdmmum by the radng member and hence

10 alerts wars sent »> During period under considaratien, information providing details of wiiization lavel weta seat oul 1o Thd , over E-mall frem tirns o tma. AFSPL helds shord pasitions in Ingax options and has mantinad uliization levels at
abeve 85 % , as per availabilty of ccliateral and marging fevied by Exchange

= No separaie alarts with regards to margla uliization are sent to the trading members. >> Same as poiat Ho 2

. unmumw;mbwummmmmmunammamlum»mormmmmmw Hign Risk Is assigned if era ks repelitive instances of
SEB orders, Clents of Special cegary,

«  Based on the understandng provided, i was noled hal no N- mass dump was availabée for the historical Bmits s21 and modified for the said rading member. »> Historcal Exchange data & nol retained in back-office

«  AFSOLocany MkhlﬂﬂmmMMWWWIMGWMSWWW&MMSHB! Of ILFS group, >> Cannot comment, ISSL wouid rol b aware of the same I
T P e T e T e T T I T TS T TOTIoe S U e T ernter—
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Annexure 11

Q Extract of KYC of AFSPL with regards to Annual Income declared by AFSPL.

Araal 1-3 3-10 | 10-23 | 35-30

4 Y | cu..n.l = e | Tt | »s0tae
{ ] v

(Plesse Hd

Thek) =

-

Neworh |Ra: IuiS3IB 6 JAsen: A1) 2013

Invertment Expersecs |
Mopreviowm Naal - Nneof: I niber imved ment
g~ b Lty 5 relied S
® For Niggrancal Sendcos P LG
Yo

DrioctorfAuthorased Signatony

O Exract of audited financial statements of AFSPL for the financial year 2016-17 submitied by AFSPL to ISSL at the time of onboarding.

X[Profit Afisr Tax
X Farmings pur share 1,704,3¢cp
Basic & Oiluled
a.78

(2,198, 3a7))
(0.98)

Sgnifcant Account ;
L Prioryiapida, ing Policies & Notas .

L=aly i 4
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Annexure 12

O Exract of CAM and KYC document with regards to no adverse regulatory order against AFSPL

Private and confidential
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Annexure 13

Q Exiract of Regulatory order against AFSPL

BEFQRE THE ADJUDICOATING QFFICER
SECURITIES AND EXCHANGE BOARD OF INDIA, MUMEASE
CONSENT ORDER
On the Appllcation submitted by
Allleg Finanginl Sorvices Ltd (SEQ! Raan. No INB2JI0TS9IIT)
Inne metier of Aartl Drooae Lid. Hevelin iodie Lid, ang Lyl Labe Lid,

COMVD-/T2I L2000/ BM/E6/2010

-l Securniles and Exchonge SBaard of indio (hereinoflter raferrad o 03 "'SESI") Nlataed
adjudicotion proceedings agoinst Allied Finoncinl Services Lid. (heminoaflar refermad os

‘Noticea'), Tor the alleged viclation of the provisions of regulations 4 (%), (2) (a). (D)(e),
(@) and (n) of SEBI (Prohibition of Fmudulent and Unfaoir Trade Practices melating (o
Secuniies Markel] Regulations (Nereinafsr referred 10 as 'PFUTP Reogulauons’). 2003
=1 = reoa Wi LA > A S -l . =rs 03
slipuiotec In schadule Il of SEBI (Stock Brokers ond Sub-brokers) Regulotions,
1092(hereinafar rolemed to o3 ‘Broker Regulotions’) in tha matier of troding In the
shares of Anrtl Drugs Lid,, Havells Inwlia LId. &and Lyka Labs Ltd.

4.

In terms of the proposal of the Noticee, for the sole purpose of settling the matter on
hand, without admitting or denying the guilt on the part of the Noticee to the finding of

fact or conclusion pf law, the Noticee has remitted a sum of Rs.3,50,000/- (Rupees

‘Three Lakh Fifty Thousand only) vide Demand Draft No. 058791 dated June 15, 2010,
~ drawn on HDFC Bank, Fort, Mumbai towards settlement charges.

Y
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Annexure 14

("ﬁ

Frivate and confidential

O BExtract of e-mail dated 26 February 2019 sent by Mr. V Hansprakash regarding intraday benefit to be provided to TM

V Hansprakash -— Exposure Margin Benefits —

Frem:  “V Hansprakash™ <V Hansprakash@inl co in~

Tee S Rengamajan® <§.Rengarajan (@il Isindia.com»

Cc  “Vikram Chibber® <Vikmm.Chibberiss co in*-, “Ashma Parckh” <Ashma Parckh Fissleo in>
Dar  Wed, May 30, 201K 6:49 PM

Schict  Exposure Margin Benefits

Dear S,

b e with our gscussion, refarerce lo Expestre Margn through SESI Circular - Additonad Risk Man.;ement

Mexssres In Derivatives Segment and subsequert creulass by the respective Clearing Corporatiens |, we propase
fh= fliowing methodology for exposures provded to TM/ Constituents in lieu of relaxabon of Exposur: Margin
affectve June 1t 2018 BOD

1) intra day Exposum

A) Oid Exchange Process :

Expesure mamgin on intra-day iraces were not levied fo the This as the cleanng system provided by th- Cleanng
Caorporation to PCMs were available ‘or only Inibal Margen Limit. Thes provided a huge rebel b a setof ata-day

players especialy bo jebbers ard arbitragers who traced on an intra- day basss only This was risk - fr=> as they
were no cvemight positan at all

So hrere was an in-bult Anding in the sysiem on irira-day 5ass which led to brokers like Total Se¢, &'~ to shift
Eercledng accourt lo ISSL

i .;ap’n addtion , Expesure Margm rlaxation was provided o the extant of previous day Exposwre Marg - (0TMs

" ’}If—

ClRevised Process:

Highar of

BOD Exposure Margin or

Cument Exposure Margn as per RMS/ NMASS or
Max of 50 % of collateral

The atove fimit shall be a hard ~lined umkrella Smit under which intra-day imit sha'l be availed. Other Jenafits

relating lo Sezunties relaxaton,Cash exposure , Liquid Secunties , Prudential Nomns elc shall contint.2 as per
existing norms

NOTE:

Intra-day axposures shall he necessarty reversad batare end of markel closa and shad bain the lorm of
additicnal Bmit over and above the availat'e coltateral Al the end of the day, such additional kmsts shal be either
reversed 10 ahgn with total colateral valte o as in case of wee'dy / monthly exprries, the posticn shal' ba squared
off ‘o align reduced margn with colla'zral

Ovemight Exposure

We prepose I~e following methodciogy In ba imp'emented wh ch s within the regulatory framework for overmight
expeses

1) Relaxation -n Securtes Rabics uzia 100 .0 Sec  Cash}iz tre maximum exient of Current Expast 2 Margin
2) Relaxation ' Prdental nenms of Apprevad Securities as presaribed by Exchange
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Annexure 15 (1/2)
0O Exract of e-mail dated 26 February 2019 sent by Mr, V Hansprakash regarding infraday benefit to be provided to TM
hstrion :Ttrada Exposers Vicam Chibber  Extending addtona isto Ths owards I coul.  3105:2014 16334 |
in Vikram Chibber1SSLEHSSL
§ M| Particulars Lakhs =
) [ToulClwrd | 150 = 5218162 To VHspolashiSSL@ISL
4 mn&pm . : & § RengaraanILFSEHLFS, Ashma ParethISSLEIZSL
]
Camrt Exponae Suiet P Exposure Wargn Benefs
i) | Bargin #
0%l
) | Colatenal L5
MuLlimit | - .
v) | Higher Gidiiiv) | 50| |
T Daring the Day =]
BOD Limis afler availing EQD - after - i
without any Rsin Maz Limit of 30 | Rsin reverual of Rsim
1 | TradeEsposure | Laths | | Lok Lakhs J | | additiousl imit | Lokl o oo .
A) | Yol Colweral | 15000 | | A) | Toul Collizrl | 15000 | [A) [ Totl Colla:ral_| 15000 Extending additional limits to TMs tawards IM , could bring risk in to the system. Additional limils tc
B) | Lim Set 15000} §1 B) | Acditionad Limit | 50004 |B) | Mditonal " imit | -S09 extent of ffty percentage is high. Inabity of T ta reverse positans on day of volaliity would lead 'v
g | N i | BARSRE s inerabily, Beneft against Addiinal Seveflance maigin (ASH) may alsobe though through
D) | Margia 3000 lrm witial Marsin | 3000 | D) [ dnitial Mar: 0 | 680D considering specific nature and requirement of margin levy by Exchange.
Fi | ToniMargie | 10000, | E) | EvposorcMorein | 3000 ) [ B3 | Exposiee Varpin | 2500
% 6667% | J|F) | Totl Margim | 12000 [P) [ToulMary 1| 9500
Gl [Faeabree | 5000 (¥ G){% T moek] [G)|% e Regards
E 1 || ] FrcBabae | 000] [H{Froe Baln 70
= . Vikram
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Annexure 15 (2/2)

O Exract of e-mail dated 31 May 2019 sent by Mr. Vikram Chibber agreeing to provide intraday benefit to TM

\ Fw: Exposure Margin Benefits
-7 Vikram Chibber to: S Rengarajan 31-05-2013 18:11
Cc: V Hansprakash, Ashma Parekh

Sir,

Additional limits are envisaged lo be extended to select clients on intra-day basis. TM enjoying the
benefit shall ensure positions arising out of such limits shall close by end of market hours. Margin
reporting is undertaken upon EOD data provided by Exchange , as is the case presently in CoDS. As per
extant process , TM shall bear complete respansibility of getting collateral as per requirement. Clien's
availing of additional limils on intra-day basis shall be monitored closely for risk. Any instance of viclation
shall have to be dealt with strictly and benefits should be withdrawn.

Credit facility along with other relaxations ( security ratio , prudential norm benefits , acceplance of liquid
S securities elc.) shall be mostly used by TMs with overnight open positions.

S We shall have to go ahead as per plan , given the short tenure provided for roll-out of SEBI mandate.
Necessary amendments and changes shall have to be made in the process along the way , as the new
LS system evolves and stabilizes .

Regards

Vikram

©2019 Grant Thomton ndia LLP. AN nghis reserve.
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Annexure 16 : Instances where intraday limils were exiended lo {rading member withoul receiving adequate collateral

02-Jul-18

TM Mame

Allied Financial Services Private Limitd

Intraday limit provided

{amount in INR crore

[ 03-Jui-18
[ 04-Jul-18

Allied Finandial Services Private Limitd

5)

Allied Financial Services Private Limid

Allied Financlal Services Private Limitd

|Allied Financial Services Private Limitd

Allled Financial Services Private Limitd

Allied F al Services Private Limitd

Allied Financial 5 Services Private Limitd

Allied Finandial Services anate Limitd

Allled Finandlal Services Private Limitd

Allied Financial Services Private Limild

Allied Financial Services Privale Limitd

Allled Financial Services Private Limitd

Allied Financial Services Private Limitd

Allied Financial Services Private Limild

Alllied Financial Services Private Limitd

Allled Financial Services Private Limild

Aﬂlad Financial Services | Private Limitd

Allied Fi lied Financial Senricea Private Limitd_

27-Jul-1E

Allied Financial Services Privale Limitd_

30-Jul-1E

Allied Financial Services Private Limitd

31-Jul-1E

Allied Financial Services Private + Limitd

01-Aug-18 Allied Financial anclal Services Private Limitd 37.44
02-Aug-18_|Allied Financial Services Privale Limitd 27.29 |
03-Aug-18 Alliacl Financial Services Private Lmid 26.70
06-Aug-18 iﬁgd F nancag_JrSms Private Limitd 33.22 |
07-Aug-18_|Allied Financial Services Private Limild 34.72
08-Aug-18_|Allied Financial Services Private Limitd 35.06
08-Aug-18 |Allied Financial Services Private Limitd 29.92
10-Aug-18_|Allied Financial Services Private Limild 28.12
13-Aug-18_|Aliied Financlal Services Private Limitd 22.31
14-Aug-18_|Allled Financlal Services Private Limitd 22.73 |
16-Aug-1B _|Allled Financlal Sarvices Private Limitd 21.05
17-Aug-18_|Allied Financlal Services Private Limid 23.78 |
20-Aug-1B_JAllled Financlal Services Private Limitd 20.06 |
21-Aug-18_|Allied Financiel Services Private Limiid 19.87 |
23-Aug-18_|Allied Financial Services Private Limitd 24.86 |
24-Aug-18 |Allied Financlal Services Private Limitd 19.82
27-Aug-18 |Allied Financial Services Privais Limitd 18.74
28-Aug-18 | Allled Financlal Services Privale Limitd 23.67
28-Aug-18_|Allied Financial Services Private Limitd 3.05
30-Aug-18_|Allied Financial Services Private Limitd 48.08
31-Aug-18_|Aliled Financial Services Private Limitd 22,78
03-8ep-18_|Allled Financlal Services Private Limitd 23.64 |
04-Sep-18_|Allied Financlal Services Privale Limitd 50.70
05-Sap-18_|Allled Financial Sarvices Privata Limild 56.81
[(06-Sep-18_|Allied Financial Services Privale Limid 50.03
| 07-Sep-18 l__t_ed Financial Services Private Limiid 51.65
10-Sep-18_|Alli anclal Services Private Limild 53.10
11-Sep-18_|Allled Financlal Services Privale Limitd 51.62 |
12-Sep-18_|Allied Financial Services Private Limild 60.82
14-Sep-18 |Allied Financial Services Private Limitd 48.15
17-Sep-18_|Allied Financial Services Privata Limitd 47.09
1B-Sgp-1a Allied Financial Services Private Limitd 38.07 |
[ 19-Sep-18 Allied Financial Services Private Limitd 29.58
: ’ .I..‘TI\»
-1
5
I )
o
\ =
e
i~ N L
\_\_;.:"I -:"::in;);‘/




21-Sep-18 |Allied Financisl Services Private Limild 21.21 |
24-Sep-18_|Allied Financial Services Private Limitd 24.50
25-Sap-18 |Allied Financial Services Private Limitd 21.95
26-Sep-18_|Aliied Financial Services Private Limild 22.22
27-Sep-18_|Allied Financlal Services Private Limitd 21.03
| _28-Sep-18_|Allied Financlal Services Private Limitd 20.16
01-Oct-18_|Allied Financial Services Private Limitd 20.34
03-Oct-18 |Allied Financlal Sarvices Private Limitd 20.34
|_11-Oct-18 _|Allied Financial Services Private Limild 21.32
27-Dec-18 [Allied Financlal Services Private Limitd 16.00

Total
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Private and confidential

Annexure 20

a

Email from the employee of ISSL confirming the margin utiization did not go above by 100% because of the withdrawals of the collaterals.

Tue 77-05-2013 15:°3

[T

b GirishPalshkar Disd.coin
7 Re: Ervail confirmaticn -Collateral mouement during tracing 25 well as non trading heurs,
T Rusiaohfrar

Cc BjasYumarElifsnda.com; Sanir Paranpe
omismage was sent with Highimgararce

@ Alfed 551 Data recite.. _ ‘ AldIRFsptt . || S0 AliedISLDit require... .
17K8 =) azkE | %] 16 k8
e
-‘-‘J ‘-\"‘-.
s
L
Thank you oryow email
e 1y
Asa; norT [ markel practice, TMs collataral based on thelr margin requirements and keep withdrawng / replenishing the coflateral continuously depending on their underlying client’s requirement for margins.
Such wi X als are been done during the day. across the days and over number of days
""‘r

Transactions reflecting in "Weekend Movement™ were undertaken n order to faciitate “Quarterly Settiement Process™ of the Trading Member.

On verification, & has been observed that none of the transaction reflecfing in worksheels Same Day Mavemenl™ and "Weekday Movement resull In utiisation leve! crossing aver 100% for tha Trading Member.

Flease find appended data sheet updated with our remarks. (See artached file: Allied ISSL Data required ISIN movement refuxlsx)

Alsa enclosed are copies of LAF's confirming reduction in Emits comesponding te colateral withdrawal. (See attached file: Allied LRFs.pdf)

0 GrantThomnton A instinet for growth
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Glossary

Abbreviations and acronym stated in the Draftreport

‘Grant Thomton' or *Firm’ or 'us’ ar ‘our’ or ‘we’ /Grant Thomon India L1P TR g e T S T T

Review Period . December 2017 to February 2019

‘AC‘cr‘Client' . e R LT _Ammdkhsmm l.easmg&FinmcialSanicesGmup

Awanish . O L TR T e _Mr. Awanish Kumar Mistra (Curment Managing Director and shareholder of AFSPL)

BD - Busmsnadqmunt cmiheatt s e T

CAM_ .. - : 7 Client Appronal Memorandum = - © g 2

CoSL_ - ~ Cephalwfmwa)mnﬂad e e

CE Sof e ST - _Call Opti e ST T St g Ry L
L IS PARERE e ___Core Operations Cammittee e e

[+ Yo R e e S N S T O S ST < ACames oS e e v (e s i

Customer o ™' customer B Rl A N

Daimia . 'Daimia Cement Eastiimited -~ , : s

Distribution fist List containing various e-mail addmsmhrsendhg e-maﬁ toallofm at once

DP Depository Participants

EL : ] . Addendum to the Engagement Letter

exchange Stack Exchange

FNO . Fuwr&s_mqm e N

ILEFS ST & Infrastructure Leasing and Financial Senvices " _

ISSL IL&FS Secusities Senices Limited oo O

. : : Information Technology

KYC Know YourClient _

Mca - - Ministry of Comporate Affairs

MF Mutual Fund

Nimbus 2 Nimbus India Limited

Naovjoy | Novjoy Emporium Privale Limited
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Glossary

Abbreviations and acronym statedin the Oraftreport Full Forms

NSDL o : __National Seczrities Depository Limited
NSE - _National Stock Exchange _
WSECL = Sy S e .. . _INSECweasng Limited . i Filan bt
ocL OCL India Limited

N T ST O . .priofty Chet Group -~ - : O T

| IR e A e 7 T : T Put Option == S8 AR T T e AV T
PRO Propietay el O _
RRM PR R : .- -Risk ReductionMode "~ -~ s A DR L T 2 PR
SEBI AL Lok L s Securities Exchange Board of India - o g = ek
Special Revew — i = i = L. .. Special review, with regards_{o transactions between ISSLand AFSPL
™ Trading Membern(s)

PCG _

70  ©2019 Grant Thomtan ndia LLP. Al rights reserved. Q GrantThornlon  Aninstinct foe growtt E



Exchange Scrip code

Scrip name

O

Annexure 21 : Un-deployabile securilies (as per exchange mequlations) provided by TM - AFSPL

1SIN Code

Security type

Quantity (in units)

28-Feb-18 [NSE Gadawari Power And Ispat Limited INE177H01013 |Equity Shares
01-Mar-18 |NSE Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
05-Mar-18 [NSE Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
| 06-Mar-18 [NSE Gadawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
07-Mar-18 [NSE }Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
08-Mar-18 [NSE |Godawari Power And Ispat Limited |INE177H01013 | Equity Shares 22,500
09-Mar-18 |[NSE |Gadawari Power And Ispal Limited INE177H01013 ity Shares 22,500
12-Mar-18 [NSE {Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
13-Mar-18 [NSE |Godawari Power And ispat Limited JINE177H01013 |Equity Shares 22,500
14-Mar-18 |[NSE GPIL |Gadawari Power And Ispat Limited INE177H01013 |Equity Shares 500
15-Mar-18 [NSE {GPIL |Gadawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
16-Mar-18 [NSE IGP |Godawari Power And Ispat Limited INE177H01013 | Equity Shares 22 500
19-Mar-18 |[NSE _ GPIL |Gadawar Power And Ispat Limited INE177H01013_|Equity Shares 22,500
| 20-Mar-18 |NSE |GPIL |Gadawari Power And Ispat Limited INE177H01013 uity Shares 22,500
21-Mar-18 |NSE “|Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
22-Mar-18 [NSE Gedawari Power And Ispat Limited INE177H01013 | Equity Shares 22,500 |
23-Mar-18 [NSE Gadawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500 |
26-Mar-18 [NSE |GPIL Gadawari Power And Ispat Limited INE177H01013 | Equity Shares 22,500
27-Mar-18 |NSE |GPIL Godawari Power And Ispat Limited INE177H01013 | Equity Shares 22 500
28-Mar-18 {NSE JGPIL Godawari Power And Ispat Limited INE177H01013 _|Equity Shares 5
02-Apr-18 [NSE IGPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
03-Apr-18 [NSE {GPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
04-Apr-18 [NSE IGPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
05-Apr-18 [NSE IGPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
06-Apr-18 INSE JGPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
09-Apr-18 |NSE IG;HL Godawan Power And Ispat Limited INE177H01013 [Equity Shares 22,500
10-Apr-18 |NSE GPiL Gadawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
11-Apr-18 [NSE _iGPiL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
12-Apr-18 |NSE PIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22.500
/13-Apr-18 |NSE Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
16-Apr-18 [NSE I_GEN;. Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
17-Apr-18 [NSE GPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22 500
18-Apr-18 [NSE rG__PH_ Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
15-Apr-18 [NSE |GPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
20-Apr-18 |NSE {GPIL Godawari Power And Ispat Limited INE177H01013 uity Shares 22,500
Z3-Apr-18 [NSE JGPIL Godawari Power And Ispat Limiled INE177H01013_|Equity Shares 22 500
24-Apr-18 |[NSE jcPIL Godawari Pawer And Ispal Limited INE177H01013 |Equity Shares 22,500
25-Apr-18 |[NSE I_GE_'I_L Godawari Power And Ispal Limited INE177H01013 |Equity Shares 22,500
26-Apr-18 |NSE |GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
27-Apr-18 INSE IGPIL Godawari Power And Ispal Limited INE177H01013 |Equity Shares 22,500
30-Apr-18 |NSE IGPIL Godawari Pawer And Ispal Limited INE177H01013 |Equity Shares 22,500
02-May-18 |NSE IGPIL Godawari Power And Ispat Limited INE177H01013 {Equity Shares 22,500




Exchange Scrip code

Scrip name

ISIN Code

Security type

Quantity (in units)

03-May-18 |[NSE GPIL Godawar Power And Ispat Limited INE177H01013 [Equity Shares
 04-May-18 [NSE IGPIL {Godawari Power And Ispat Limited }INE177H01013 |Equity Shares 22,500
07-May-18 |NSE GPIL Gadawari Power And Ispat Limited INE177HO1013 _|Equity Shares 22,500
08-May-18 |NSE GPIL _ Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
09-May-18 |NSE__ GPIL Gadawari Power And Ispat Limilad INET177H01013 |Equity Shares 22,500
10-May-18 |[NSE GPIL Godawari Power And Ispat Limited INE177H01013 [Equity Shares 22,500
11-May-18|NSE _ GPIL |Godawari Power And Ispat Limited JINE177H01013_|Equity Shares 22,500
14-May-18 INSE GPIL Gadawari Power And Ispat Limited IINEI??Hmma Equity Shares 22,500
15-May-18 |NSE GPIL Gadawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
16-May-18 |NSE GPIL Gadawar Power And Ispal Limiled INE177H01013 |Equity Shares 22,500 )
17-May-18 |NSE GPIL Godawari Power And [spat Limited INE177H01013 |Equity Shares __ 22,500
18-May-18 |NSE GPIL Gadawari Power And Ispat Limited IINE177H01( 13 |Equity Shares 22,500
21-May-18|NSE _ GPIL Godawari Power And [spat Limited INE177H01013 |Equity Shares 22,500
22-May-18 |NSE GPIL Godawari Power And Ispat Limited JINE177H01013 |Equity Shares 22,500
EH-MaEmINSE GPIL Gaodawari Power And Ispal Limited lll\tEﬁTHl:l 1013 |Equity Shares 22,500
| 25-May-18 [NSE GPIL Godawari Pawer And Ispat Limited INE177H01013_)Equity Shares 22,500
28-May-18 |[NSE GPIL Gaodawari Power And Ispat Limited 013 _|Equity Shares 22,500 )
29-May-18[NSE GPIL Gadawari Power And Ispat Limited 013 }Equity Shares 22,500
30-May-18 |NSE |GPIL Gedawari Power And Ispat Limited 3 |Equity Shares 500
31-May-18 |NSE IGPIL Gadawari Power And Ispat Limited Equity Shares 22,500
01-Jun-18 |NSE |GPIL Godawari Power And Ispat Limited | Equity Shares 22,500
04-Jun-18 [NSE GPIL |Gadawari Power And Ispat Limited Shares 22,500 |
05-Jun-18 [NSE _ GPIL Godawari Power And Ispal Limited Equity Shares 22,500 |
| 06-Jun-18 INSE GPIL Gadawari Power And Ispat Limited Equity Shares 22,500
07-Jun-1B INSE_ GPIL Godawari Power And Ispat Limited Equity Shares 22,500
08-Jun-1B |NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
11-Jun-18 |[NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
12-Jun-18 |NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
13-Jun-18 |[NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
14-Jun-18 |NSE GPIL Godawan Power And Ispat Limited INE177H01013 |Equity Shares 22,500
15-Jun-18 |NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500 |
18-Jun-18 |NSE GPIL Godawari Power And lspat Limited Equity Shares 22,500
19-Jun-18 |[NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
20-Jun-18 [NSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
21-Jun-18 INSE GPIL Godawari Power And Ispat Limited Equity Shares 22,500
22-Jun-18 |NSE GPIL Gedawarn Power And Ispat Limited INE1771 Equity Shares 22,500
25-Jun-18 |NSE GPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 22,500
26-Jun-18 |NSE GPIL Godawari Power And Ispat Limiled IlNElT{_HIJ‘Ima Equity Shares _22,500
27-Jun-18 |NSE GPIL Godawari Power And Ispat Limited IINE1T?H0101 3 _[Equity Shares 22,500
28-Jun-18 [NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
29-Jun-18 INSE__ GPIL Godawari Power And Ispat Limited _|INE177H01013 [Equity Shares 22,500
29-Jun-18 [NSE RELLIQCPGP |Reliance Liquid Fund-Cash Plan-Growih Plan - Growth Oplion [INF204K0TUES |Mutual Funds 7,513
02-Jul-18 INSE GPIL Godawari Power And Ispat Limited — JINE177H01013 |Equity Shares 22,500
02-Jul-18 |NSE IﬁfLLIQCPGFﬁaIiBnca Liquid Fund-Cash Plan-Growth Plan - Growth Option |INF204K01UES8 |Mutual Funds 7,513




03-Jul-18 |NSE GPIL Godawar Power And Ispat Limited INE177H01013 |Equity Shares 22,500
03-Jul-18 |NSE RELLIQCPGP |Reliance Liquid Fund-Cash Plan-Growth Plan - Grawth Qption INF204K01UEB |Mutual Funds 7,513
04-Jul-18 |NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 22,500
04-Jul-18 |NSE RELLIQCPGP |Reliance Liquid Fund-Cash Plan-Growth Plan - Growth Option INF204KO1UES |Mutual Funds 7.513
05-Jul-18 |NSE_ GPIL §odawari Power And Ispat Limited |INE177H01013 |Equity Sharas 143,914
05-Jul-18 Iﬁ RELUQCBDR Reliance Liguid Fund Cash Plan Daily Dividend - Dividend d Reinvest INF204K01UC2 |Mutual Funds 4,451
05-Jul-18 |[NSE RELLIQCPGF' Reliance Liquid Fund-Cash Plan-Growih Plan - Growth Option INF204K01UEB |Mutual Funds 7,513
06-Jul-18 INSE GPIL |Godawari Power And Ispat Limited I m INE177H01013 |Equily Shares 143,914
06-Jul-18 |NSE RELLIQCDDR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest  |INF204K01UC2 |Mutual Funds 4,451
06-Jul-18 |NSE RELLIQCPGP |Reliance Liquid Fund-Cash Plan-Growth Plan - Growth Option INF204KD1UEB |Mutual Funds 7,513
09-Jul-18 INSE GPIL Godawari Power And Ispat Limited INE177HD1013 |Equity Shares 143,914
09-Jul-18 |[NSE RELLIQCDDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 4,452
09-Jul-18 |NSE RELLIQCPGP [Reliance Liguid Fund-Cash Plan-Growth Plan - Growth Optians INF204K01UES |Mutual Funds 7,513
10-Jul-18 |NSE GPIL {Godawari Power And t Limited - INE177H01013 |Equity Shares 143,814
10-Jul-18 |NSE RELLIQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 4,452
10-Jul-18 |[NSE RELLIQCPGP Rellanan Liquid Fund-Cash Plan-Growth Plan - Growth Option INF204K01LIE8 |Mutual Funds 7.513
11-Jul-18 INSE _ GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 143,914
11-Jul-18 |NSE RELLIQCDDR_ Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF2C4K01UC2 |Mutual Funds 4,452
11-Jul-18 INSE RELLIQCPGP _[Reliance Liquid Fund-Cash Plan-Growth Plan - Growth Option INF204K01UES |Mutual Funds 7513
12-Jul-18 |NSE GPIL Godawan Power And Ispal Limited INE177H01013 Shares 143,914
12-Jul-18 |NSE RELLIQCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds __4.455
12-Jul-18 |NSE RELLIQCPGP |Reliance Liguid Fund-Cash Plan-Growth Plan - Growth Optian INF204K0TUES |Mutual Funds ~ 7513
13-Jul-18 |NSE GPIL Godawan Power And Ispal Limited [INE177H01013 |Equity Shares 143,914
13-Jul-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest j_fZl]thm Uc2 |Mutual Funds 4,456
13-Jul-18 |[NSE RELLIQCPGP _|Reliance Liquid Fund-Cash Plan-Grawth Plan - Growth Option INF204KO1UES glutual Funds 7,513
16-Jul-18 ]NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 143,914 |
16-Jul-18 INSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest {INF204K01UC2 |Mutuat Funds 4,457
16-Jul-18 |NSE RELLIQCPGP |Reliance Liquid Fund-Cash Plan-Growth Plan - Growth Option IN__FgOJlﬁ1 UES [Mutual Funds 7,513
17-Jul-18 INSE_ RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutuat Funds 3
18-Jul-18 INSE GPIL Godawari Power And Ispat Limited IINEﬂ?HOIOﬁ Equity Shares 136,222
18-Jul-18 |NSE _ RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
19-Jul-18 |NSE GPIL |Godawari Power And Ispat Limited JINE177H01013 |Equity Shares 136,222
19-Jul-18 |NSE RELLIGCDOR [Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest |INF204K01UC2 |Mutual Funds 3
20-Jul-18 |NSE GPIL |Godawari Power And Ispat Limited INE177H01013 |Equity Shares 136,222 |
20-Jul-18 [NSE RELLIOCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
23-Jul-18 |NSE GPIL Godawari Power And Ispat Umited INE177H01013_| Equity Shares 136,222
23-Jul-18 ]ﬁi—i RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
24-Jul-18 [NSE GPIL Godawari Power And Ispat Limited JINE177H01013 |Equity Shares 136,222
24-Jul-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
25-Jul-18 |NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity ihares 136,222
25-Jul-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
26-Jul-18 |NSE GPIL Gadawan Power And Ispat Limited INE177H01013 |Equity Shares 136,222
26-Jul-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _ |INF204K01UC2 |Mutual Funds 3
27-Jul-18 |NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 136,222
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27-Jul-18 |[NSE RELLIQCDOR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
30-Jul-18 |NSE GPIL Godawari Power And Ispat Limited _ INE177H01013 |Equity Shares 136,222
30-Jul-18 [NSE |RELLIQCDDR [Reliance Liquid Fund Cash Pian Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
31-Jul-18 |[NSE GPIL Godawari Power And [spat Limited INE177H01013_|Equity Shares 136,222
31-Jul-18 |NSE KTKFLEX| Kotak Flexi Debt A Growth INF174K01FA2 [Mutual Funds 17,394,915
31-Jul-18 [NSE RELLIQCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
01-Aug-18 [NSE GPIL Godawari Power And [spat Limited INE177H01013_|Equity Shares 138,222
01-Aug-18 |NSE KTKFLEXI _ |Kotak Flexi Debt A Growth INF174K01FA2 [Mutual Funds 17,394,915
01-Aug-18 [NSE "|RELLIGCDDR |Reliance Liquid Fund Cash Ptan Daily Dividend - Dividend Reinvest INF204K01 UC2 [Mutual F Funds 3
02-Aug-18 |NSE GPIL ___|Godawart Power And Ispat Limited INE177H01013 Equg_Shares 136,222
02-Aug-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Pian Daily Dividend - Dividend Reinvest INF204K01UC2 |Mulual Funds 3
03-Aug-1B|NSE _ GPIL Godawari Power And [spat Limited - INE177H01013 |Equity Shares 136,222
03-Aug-18 [NSE RELLIQCODR |Reliance Liquid Fund Cash Ptan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
06-Aug-18 [NSE GPIL __|Godawan Power And ispat Lamited =3 INE177H01013 |Equity Shares 133,222
06-Aug-18 |[NSE RELLIQCDOR {Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _ |INF204K01UC2 [Mutual Funds 3
07-Aug-18 [NSE__ GPIL Gadawari Power And Limited =u. INE177H01013 Equrty Shares 133,222 |
07-Aug-1B |NSE RELLIQCDDR [Reliance Liquid Fund Cash Pian Daily Dividend - Dividend Reinvest INF204KCI1 UC2 [Mutual Funds 3
08-Aug-18 [NSE GPIL. |Godawari Power And Ispat Limited IHE‘ m_uga Equity Shares 133,222
08-Aug-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash h Pian Daily Dividend - Dividend Reinvest ms_a.mxmucz Mutual Funds 3
09-Aug-18 [NSE GPIL __|Gadawari Power And Ispat Limited INE177H01013 |Equily Shares 117,222
09-Aug-18 |NSE _ RELLIQCDOR R |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3]
10-Aug-18 [NSE |GP!L Godawari Power And | Limited . IINE'IT? HO1013 |Equity Shares 117,222
10-Aug-18 [NSE RELLIOCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest IINFZMKO‘ILIC:! Mutual Funds 3
13-Aug-18 INSE QPIL Godawari Power And Ispat Limited IINE177H01013 Eguiy Shares 117,222
13-Aug-18 {NSE RELLIGCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _|[INF204K01UC2 |Mutual Funds 3
14-Aug-18 [NSE _ GPIL ___|Godawari Power And Limited IINE177HO1 013 Eguig: Shares 117,222 |
14-Aug-18 [NSE IRELLIQCDDR |Reiliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
16-Aug-18 |[NSE GPIL Gedawari Pawer And [spat Limited INE177H01013 |Equity Shares 117,222
16-Aug-18 |NSE RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
17-Aug-18 [NSE GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 107,322 |
17-Aug-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
20-Aug-18 [NSE GPII. Gaodawari Power And Ispat Limited |INE177H01013 |Equity Shares 107,322
20-Aug-18 [NSE RELLIQCDDR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvesl IINF204K01UC2 Mutual Funds 3
21-Aug-18 |[NSE GPIL Godawari Pawer And Ispat Limited INE177HC1013 |Equity Shares 107,322
21-Aug-18 |[NSE |RELLIQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Remvesl IINFZCH K01UC2 |Mutual Funds 3
23-Aug-18 |[NSE |GPIL Godawari Power And Ispat Limited —IINE177 H01013 |Equity Shares 107,322
23-Aug-1B |NSE RELUQCDODR |Reliance Liguid Fund Cash Pilan Daily Dividend - Dividend Reinvesl INF204K01UC2 Mutual Funds 3
24-Aug-18 [NSE GPIL | Godawari Power And Ispat Limited INE177H01013 |Equity Shares 107,322
24-Aug-18 [NSE RELLIQCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KB1 UCZ2 |Muluat Funds 3
27-Aug-18 |NSE ﬁELLlQC_QDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF2£I4KU1UC2 Mutual Funds 3
28-Aug-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvesl INF204K01UC2 |Mutual Funds 3
29-Aug-18 |NSE RELLIQCODR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
30-Aug-18 |[NSE @LLIOCE_DR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
31-Aug-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KD1UC2 [Mutual Funds 3




03-3@;:-18 NSE RELLIQCDOR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 3
04-Sep-18 |NSE RELLIQCDOR |Reliance Liquid F Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
05-Sep-18 |[NSE REL| .IQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 4
0E-Sep-18|NSE__ RELLIQCDDR |Reliance Liquid Fund Cash Plan Daﬂy Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3
07-Sep-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily , Dividend - Dividend Reinvest INF204K01UC2 Muiual__fgnds 3
10-Sep-18 |NSE RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
11-Sep-18 [NSE RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
12-Sep-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvesl INF204K01UC2 |Mutual Funds 3
14-Sep-18 [NSE RELLIQCDDR jReliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KO1U(72 [Mutual Funds 3
17-Sep-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvesl INF204K01UC2 |Mutual Funds 3
18-Sep-18 |NSE RELLIQCDDR |Refiance Liquid Fund Cash Pian Daily Dividend - Dividend Reinvest INF204K01UC2 Mu‘tual Funds 3
19-Sep-18 JNSE RELLIQCDDR |Refiance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual FLLnds 2
21-Sep-18 |[NSE DHFL __|Dewan Housing Finance Corporation Limited |INE202B01012 |Equity Shares 5,800
21-Sep-18 INSE |RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest [INF204K01UC2 Mutual Funds 3
24-Sep-18 |[NSE DHFL lDewan Housing Finance ince Corporation Limited 1! INE202B01012 _|Equity Shares 5,800
24-Sep-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
[25-Sep-18 |NSE DHFL | Dewan Housing Finance Corparation Limited INE202B01012 |Equity Shares 5,800
25—599—18 NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily 1 Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
| 26-Sep-18 |NSE DHFL Dewan Housing Fi Finance Corporation Limited INE202B01012 |Equity Shares 5,800
| 26-Sep-18 [NSE RELLIGCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
27-Sep-18 |NSE DHFL |Dewan Hausing Finance Carporation Limited INE202B01012 _|Equity Shares 5.800
27-Sep-18 |[NSE RELLIQCDDR !Rdmm:e Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
28-Sep-18 [NSE_ DHFL Dewan Hnusmgfmance Corporation Limited INE202B01012_|Equity Shares 5,800 |
28-Sep-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
01-Oct-18 |[NSE DHFL |Dewan Housing Finance Carparation Limited INE202801012 |Equity Shares 5,800
01-Oci-18 |[NSE RELLIQCDOR }Refiance tiquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
03-Oct-18 |[NSE DHFL Dmn Housing Finance Corpaoration Limited INE202B01012 |Equity Shares §,800
03-Oct-18 |[NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily "Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds ]
04-Oct-18 |[NSE DHFL | Dewan Hmsw_vg_Fmance Corporation Limited INE202801012 |Equity Shares 5,800
04-Oct-18 [NSE RELLIQCODR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
05-0¢t-18 |[NSE DHFL Dewan Housing Finance Corporation Limited INE202B01012_|Equity Shares 5,800
05-Oct-18 [NSE RELLIQCODR |Rehance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KQ1UC2 IMutual Funds 3
08-Oct-18 |[NSE DHFL —[_Dewan Hausmg_ﬁnanoe Corporalion Limited INE202B01012 |Equity Shares 5,800
08-Oct-18 |NSE RELLIQCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 3
09-Oct-18 INSE DHFL Dewan Housing Finance Corporation Limited INE202BQ1012 |Equity Shares 5,800
09-Oct-18 |[NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
10-Cct-18 |NSE DHFL Dewan Hausing Finance Corporation Limited INE202B01012 |Eguity Shares 5,800
10-Oct-18 |[NSE RELUIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
11-Oci-1B |NSE DHFL Dewan Hausing Finance Corporation Limited INE202B01012_|Equity Shares 5,800
11-Oct-18 |[NSE RELLICQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinves! INFZNKD?UC_:E Mutualfinds 3
12-Oct-18 |NSE DHFL Dewan Housing Finance Corporation Limiled INE202B01012_|Equity Shares 5,800
12-0ct-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
15-0ct-18 |[NSE DHFL Dewan Housing Fir Finance Corporation Limiled INE202B01012 |Equity Shares 5,800
15-Oct-18 |[NSE RELLIQCDDR |Relianca Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3




16-Oct-18 [NSE DHFL Dewan Housing Finance Corporation Limited INE202B01012_|Equity Shares 5,800
16-Oct-18 [NSE RELUQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
17-Ocl-18 [NSE DHFL Dewan Housing Finance Corporation Limited INE202B01012_|Equity Shares 5,800
17-Oct-18 |NSE RELLIQCDDR |[Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
19-Oci-18 |NSE DHFL Dewan Housing Finance Carparation Limited IHE202301012 |Eq Equity Shares 5,800
18-Ocl-18 INSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest IN’FZMKOTUCZ Mutual Funds 3
| 22-Ocl-18 [NSE DHFL Dewan Housing Fi Finam:e Corporation Limited INE_ZDZBD1012 Equity Shares 5,800
22-Oct-18 |NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinves! __|INF204K01UC2 |Mutual Funds 3
23-Oct-18 |INSE __ RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest  |INF204K01UC2 |Mutual Funds 3
24-Oct-18 |NSE RELLICICDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 JMutual Funds 3
25-Oct-18 |[NSE_____|RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest __|INF204K01UC2 |Mutual Funds 3
268-Oct-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
29-0ct-18 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INFZMK{H UC2 [Mutual Funds 3
30-Oct-18 |NSE |RELLIQCODR [Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest | INF204K01UC2 | Mutual Funds g
31-Oct-18 |[NSE GPIL Godawari Power And Ispat Limited INE177H01013 Egu_lty Shares 103,031
31-Oct-18 |NSE LYKALABS __|Lyka Labs Limited _ _ INES33A01014_| Equity Shares 4,000
31-Oct-18 INSE RELUQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
01-Nov-18 |[NSE_ GPIL____ Godawari Power And Ispat Limited INE177H01013 _|Equity Shares 103,031
01-Nov-18 [NSE LYKALABS __|Lyka Labs Limited __[INE933A01014_|Equity Shares 4,000 |
01-Nov-18 |NSE |RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _|INF204K01UC2 |Mulual Funds 3
02-Nov-18 [NSE ____|GPIL Godawari Pawer And Ispat Limited INE177H01013 |Equity Shares 103,031
02-Nov-18 |NSE_ |LYKALABS _ |Lyka Labs Limited _ INES33A01014 |Equity Shares 4,000
02-Nov-18 [NSE IRELLIQCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
05-Nov-18 |NSE GPIL Godawari Pawer And Ispat Limited |INE177H01013 |Equity Shares 103,031
05-Nov-18 [NSE LYKALABS Lyka Labs Limited [ NES33A01014 |Equity Shares 4,000
05-Nov-18|NSE_____|RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest __|INF204K01UC2 |Mutual Funds 3
06-Nov-18 [NSE j154L L&T Liguid - Growth IINF917KD1JH1 rMulual Funds 88,991
06-Nov-18 INSE GPIL Godmri Pawer And Ispat Limiled INE177H01013 Equity Shares 103,031
06-Nov-18 [NSE LYKALABS Labs Limited IINEB33A01014 Egtjt! Shares 4,000
06-Nov-18 |NSE |RELLIGCDOR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KD1UC2 |Mutual Funds 3
07-Nov-18 [NSE IGPIL Godawari Power And Ispat Limiled INE177H01013 |Equity Shares 103,031
07-Nov-18 [NSE ILYKALABS Lyka Labs Limited INES33A01014 |Equity Shares 4,000
07-Nov-18 INSE IREI_.}.IQCDDR Reliance Liguid ‘Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3
09-Nov-18 |NSE GPIL Godawari Power And ispat Limited INE177H01013 Shares 103.031
0S-Nov-18 [NSE LYKALABS Lyka Labs Limited INEQ33A01014 |[Equity Shares 4,000
05-Nov-18 |NSE EELLtQCDﬁﬁTReIiance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest  |INF204K01UC2 |Mulual Funds 3
12-Nav-18 [NSE GPIL Godawari Power And Ispat Limited |INE177H01013 |Equity Shares 103,031
12-Nov-18 |[NSE ILYKALABS Lyka Labs Limited . {INES33A01014 |Equity Shares 4.000
12-Nov-18 |NSE RELLIGCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest PFE‘M KO1UC2 [Mutual Funds 3
13-Nov-18 |[NSE GPIL Godawan Power And Ispat Limited INE177H01013 |Equity Shares 103.031
13-Nov-18 INSE JLYKALABS Lyka Labs Limiled INES33A01014 |Equity Shares 4,000
13-Nov-18 |[NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Fund.s 3
14-Nov-18 [NSE GPIL Gaodawari Power And Ispat Limited _|INE177H01013 Eﬂy_ghams 103,031
14-Nav-18 |NSE kYKALABS Lyka Labs Limited |IN5933AD1 014 |Equity Shares 4,000




14-Nov-18 |[NSE RELLIGCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3
15-Nov-18 |[NSE GPIL |Godawari Pawer And Ispat Limited INE177H01013 jEquity Shares 103,031
15-Nov-18 [NSE LYKALABS _ JLyka Labs Limited INE933AD1014 Shares 4,000
15-Nov-18 |NSE RELLIQCDDR |Refiance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KC1UC2 |Mutual Funds 3
16-Nov-18 |[NSE GPIL Gadawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
16-Nov-18 [NSE__ LYKALABS l Lyka Labs Limited INES33A01014 |Equity Shares 4,000
16-Nov-18 |NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 jMutual Funds 3
19-Nav-18 |[NSE GPIL [Godawan Power And ispat Limited INE177H01013 |Equity Shares 103,031 |
19-Nov-18 |NSE [LYKALABS _ |Lyka Labs Limited _ - INE933A01014 |Equity Shares 4,000
15-Nov-18 |NSE RELLIQCDDR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KA1UC2Z JMulual Funds __3]
20-Nov-18 |[NSE GPIL Gadawari Power And Ispat Limited INE177H01013_|Equity Shares 103,031
20-Nov-18 [NSE__ LYKALABS Lyka Labs Limited JINE933A01014 |Equity Shares 4,000
20-Nov-18 [NSE RELLIQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K0TUC2 |Mutual Funds 3
21-Nov-18 |[NSE_ GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
21-Nov-18 |[NSE LYKALABS  |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
21-Nov-18 |NSE RELLIQCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
22-Nav-18 [NSE GPIL____ Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
22-Nov-18|NSE__ LYKALABS Lyka Labs Limited ‘PIEMZAMOM_IEqu:y Shares 4,000
22-Nov-18 |NSE _ RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds _3]
26-Nav-18 |[NSE GPIL I&odmn Power And Ispal Limiled |lNE177H0101.I ugy_ghares 103,031
26-Nov-18 [NSE LYKALABS _ lLyka Labs Limited INE933A01014 |Equity Shares 4,000
26-Nov-18 |NSE E_ELLIQCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest | INF204K01UC2 [Mutual Funds 3
27-Nav-18 [NSE GPIL__ Godawari Power And Ispat Limited |INE177H01013 Equily Shares 103.031 |
27-Nov-18 [NSE _ LYKALABS _ |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
27-Nov-18 [NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
28-Nov-18 [NSE DALMIABHA |Dalmia Bharat Limited INE439L01019 ]Equily Shares 548
28-Nov-18 |[NSE IGPIL |Gadawari Power And Ispal Limited |INE177H01013 |Equity Shares 103,031
2B-Nov-18 |[NSE |LYKALABS ILﬂra Labs Limited INES33A01014 |Equity Shares 4,000
28-Nov-18 |[NSE |RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest {NF204K01UC2Z [Mutual Funds 3
29-Nov-18 |NSE DALMIABHA ]Dalmla Bharat Limited INE439L01019 |Equity Shares 548
29-Nov-18 |[NSE GPIL {Godawari Pawer And Ispat Limited |INE177H01013 |Equity Shares 103,031
29-Nov-18 |[NSE LYKALABS __|Lyka Labs Limited INE933A01014 |Equity Shares 4,000
29-Nov-1B |NSE RELLIQCDDR |Refiance Liguid "Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KD1UC2 |Mutual Funds 3
30-Nav-18 |[NSE DALMIABHA |Dalmia Bharat Limited INE438L01019 ity Shares 548
30-Nav-18 |NSE GPIL Gadawari Power And Ispal Limited INE177H01013 |Equity Shares 103,031
30-Nov-18 |NSE LYKALABS __ |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
30-Nov-18 |[NSE RELLIQCDOR |Reliance Liguid Fund Cash Plan Daily Dividend - Drvidend Reinvest INF204K01UC2 |Mutual Funds 3
03-Dec-18 [NSE DALMIABHA |Dalmia Bharat Limited INE439L01018 |Equity Shares 548
03-Dec-18 |NSE GPIL Godawari Power And Ispat Limited INE177HD1013 jEquity Shares 103.031
03-Dec-18 |NSE LYKALABS __ |Lyka Labs Limited INES33A01014_|Equity Shares 4,000
| 03-Dec-18 [NSE RELLIQCDOR }Reliance Liquid Fund Cash Plan Daiy Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
04-Dec-18 |NSE DALMIABHA _jDalmia Bharat Limited INE43SL01019 |Equity Shares 548
04-Dec-18 [NSE GPIL_____ |Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
04-Dec-18 |[NSE LYKALABS  |[Lyka Labs Limited INES33A07014 |Equily Shares 4,000
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04-Dec-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3
05-Dec-18 [NSE |DALMIABHA  |Dalmia Bharat Limited INE439L01019 |Equity Shares 548
05-Dec-18 |NSE IGPIL__  |Godawari Power And Ispat Limited INE177H01013 | Equity Shares 103,031
05-Dec-18 [NSE |LYKALABS __|Lyka Labs Limited INE933A01014 |Equity Shares 4,000
05-Dec-18 |NSE RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest _ |INF204K01UC2 |Mutual Funds 3
06-Dec-18|NSE_____[DALMIABHA _|Dalmia Bharat Limited INE439L01019_|Equily Shares 548
| 06-Dec-18 INSE JGPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
06-Dec-18 [NSE |LYKALABS Lyka Labs Limiled llNE933AU1014 Equity Shares 4,000
06-Dec-18 [NSE |RELLIQCDDR [Reliance g Liquid Fund Cash Plan Daily Dividend - Dividend Reuwast INF204K01UC2 |Mutual Funds 3
07-Dec-18 |NSE |DALMIABHA _ |Dalmia Bharat Limited |INE439L01019 |Equity Shares 548
07-Dec-18 [NSE ]@L Godawari Power And Ispat Limited INE177H01013 [Equity Shares 103,031
[07-Dec-18|NSE____|LYKALABS _|Lyka Labs Limited - - INE933A01014_|Equity Shares 4,000
07-Dec-18 [NSE RELLIQCODR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds <
10-Dec-18 |NSE l-Q.ALMlﬂBH& Dalmia Bharat Limited 1@54391.01 019 _|Equity Shares 548
10-Dec-18 |NSE l_GPiL Godawari Power And Ispat Limited [INE177H07013 Equity Shares 103,031
10-Dec-18 [NSE __ LYKALABS 5 |Lyka Labs Limited . JINE933A01014 |Equity Shares 4,000
10-Dec-18 [NSE IRELL!QCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest |1I!F_204K01 UC2 [Mutual Funds 3
11-Dec-18 |NSE [DALMIABHA _|Dalmia Bharat Limited |INE439L01019 |Equity Shares 548
11-Dec-18 [NSE GPIL Godawari Power And Ispat Limited JINE177H01013 |Equity Shares 103,031
11-Dec-18 |[NSE LYKALABS Lyka Labs Limited i INE933A01014 |Equity Shares 4,000
11-Dec-18 [NSE |RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds :
12-Dec-18 |NSE |[DALMIABHA |Dalmia Bharat Limited INE438L01019 |Equity Shares 548
12-Dec-18 [NSE _JGPIL Godawari Power And Ispat Limited {NE177H01013 |Equity Shares 103,031
12-Dec-18 [NSE |LYKALABS Lyka Labs Limited INE933A01014 |Equity Shares 4,000
12-Dec-18 [NSE IRELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 Mutual Funds 3
13-Dec-18 |NSE DALMIABHA _|Dalmia Bharat Limited INE438L01019_|Equity Shares 548
13-Dec-18 [NSE _ GPIL Godawarl Pawer And Ispat Limited INE177H01013 |Equity Shares 103.031
13-Dec-18 [NSE LYKALABS _ |Lyka Labs Limited JINES33A01014 IEﬁy Shares 4,000
13-Dec-1B |[NSE RELLIQCDDR Reliance Liguid Fund Cash Plan ‘Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
14-Dec-18 |NSE DALMIABHA |Dalmia Bharat Limited INE438L01019_|Equi Ey Shares 548
14-Dec-18 |NSE lGF'iL ____ |Godawari Power And Ispat Limited INE177H01013_|Equity Shares 103,031
14-Dec-18 |[NSE_ [LYKALABS  |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
14-Dec-18 [NSE RELUQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
17-Dec-18 |[NSE DALMIABHA |Dalmia Bharat Limited INE439L01019 |Equity Shares 548
17-Dec-18 [NSE GPIL Godawari Power And Ispal Limited INE177H01013 |Equity Shares 103,031
17-Dec-18 |NSE LYKALABS Lyka Labs Limited INES33A01014 |Equity Shares 4,000
17-Dec-18 |NSE RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
18-Dec-18 [NSE DALMIABHA |Dalmia Bharat Limited INE435L01019 _|Equity Shares 548
[18-Dec-18 [NSE GPIL_____|Godawari Power And Ispal Limited INE177H01013_|Equity Shares 103.031
18-Dec-18 [NSE LYKALABS Lyka Labs Limited INES33A01014_|Equity Shares 4,000
18-Dec-18 |NSE RELLIQCDDR |Reliance Ligquid Fund Cash Plan Daily Dividend - Dwidend Reinvest INF204KD1UC2Z |Mutual Funds 3
19-Dec-18 |[NSE DALMIABHA |Dalmia Bharat Limited INE438L01018 |Equily Shares 548
19-Dec-18 |NSE GRl. Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
19-Dec-18 |NSE LYKALABS Lyka Labs Limited |INE933AD1IJ14 Equity Shares 4,000
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19-Dec-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
20-Dec-18 |NSE DALMIABHA _{Dalmia Bharat Limited INE439L01018 _|Equity Shares 548
20-Dec-18 |NSE GPIL Godawari Pawer And Ispat Limited INE177H01013 |Equity Shares 103,031
20-Dec-18 INSE LYKALABS _ |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
20-Dec-18 |NSE |RELLIQCDDR |Reliance Liguid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 JMutual Funds 3
21-Dec-18 INSE |DALMIABHA Dalmia Bharat Limited INE435L01019 |Equity Shares 548
21-Dec-18 |NSE GPIL Godawari Power And Ispat Limited INE177H01013_|Equity Shares 103,031
| 21-Dec-18 |NSE [LYKALABS Lyka Labs Limited - __ INES33A01014_|Equity Shares 4,000
21-Dec-18 |NSE |RELLIQCDDR [Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
24-Dec-18 [NSE DALMIABHA _|Dalmia Bharat Limited INE438L01019 _|Equity Shares 548
24-Dec-18 [NSE GPIL [Godawari Power And Ispat Limited INE177H01013 _|Equity Shares 103,031
24-Dec-18 [NSE LYKALABS _ |Lyka Labs Limited ___ INE933A01014 |Equity Shares 4,000
24-Dec-18 [NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _ |INF204KO01UC2 |Mutual Funds 3
| 26-Dec-18 |NSE DALMIABHA _|Dalmia Bharat Limited INE438L01018 |Equity Shares 548
26-Dec-18 [NSE GPIL Godawari Power And Ispat Limited INE177H01013 _|Equily Shares 103,031
26-Dec-18 [NSE LYKALABS _ |Lyka Labs Limited _ N INE933A01014 |Equity Shares 4,000
| 26-Dec-18 |[NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
27-Dec-18 |NSE__ DALMIABHA _}Dalmia Bharat Limited |INE439L01019 _|Equily Shares 548
27-Dec-18 [NSE GPIL Godawari Power And Ispat Limited |INE177H01013 |Equity Shares 103,031
| 27-Dec-18 INSE LYKALABS _ |Lyka Labs Limited |INE933A01014 _|Equity Shares 4,000
27-Dec-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 3
28-Dec-18 [NSE DALMIABHA _|Dalmia Bharat Limited [INE433L01019 |Equity Shares 548
28-Dec-18 [NSE _ GPIL Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103.031
28-Dec-18 [NSE LYKALABS _ |Lyka Labs Limited = - INE933A01014 |Equity Shares 4,000
| 28-Dec-18 |[NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest ,INFM1 UC2 |Mutual Funds 3
31-Dec-18 [NSE DALMIABHA {Dalmia Bharat Limited INE439L01019 |Equity Shares 548
31-Dec-18 |NSE GPIL_ |Godawari Power And Ispat Limited INE177H07013 |Equity Shares 103,031
31-Dec-18 |NSE LYKALABS _|JLyka Labs Limited _ INES33A01014 }Equity Shares 4,000
31-Dec-18 |[NSE RELLIQCDOR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 [Mutual Funds 3
01-Jan-18 [NSE DALMIABHA |Dalmia Bharat Limited INE433L01018 uity Shares 548
01-Jan-19 |[NSE GPIL__ |Goedawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
01-Jan-19 [NSE LYKALABS __ |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
01-Jan-18 [NSE RELLIQCDDR |Refiance Liquid Fund Cash Plan Daily Dividend - Dividend Reinves! INF204K01UC2 |Mutual Funds 3
02-Jan-18 [NSE DALMIABHA _|Dalmia Bharat Limited INE438L01018 |Equity Shares 548
02-Jan-18 |NSE GPIL __|Godawari Power And Ispat Limited INE177H01013 |Equity Shares 103,031
02-Jan-19 [NSE LYKALABS _ JLyka Labs Limitad INES33A01014 |Equity Shares 4,000
02-Jan-19 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mulual Funds 3
03-Jan-18 [NSE DALMIABHA |Dalmia Bharat Limitad INE438L01018 |Equity Shares 548
03-Jan-19 |NSE GPIL Godawari Power And Ispat Limited INE177H01013 IE uity_S_‘hares 103,031
03-Jan-19 [NSE LYKALABS __|Lyka Labs Limited INE933A01014 |Equity Shares 4,000
03-Jan-19 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 3
Q4-Jan-19 |[NSE DALMIABHA |Dalmia Bl‘!_a_r'.ll Llr!llsd INE439L01018 |Equity ghires - 548
04-Jan-19 [NSE GPIL Gadawan Power And Ispat Limited IN_§177H01013 Equity Shares 103.031 |
04-Jan-13 |NSE LYKALABS Lyka Labs Limited INES33A01014 |Equity Shares 4.000




04-Jan-19 [NSE RELLIQCDODR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
07-Jan-19 |NSE JOALMIABHA |Dalmia Bharat Limited jINE439LD1U19 Equity Shares 548
07-Jan-19 |NSE GPIL Godawari Power And Ispat Limited [INE177HO1013 Equity Shares 103,031
07-Jan-19 [NSE LYKALABS Lyka Labs Limited WE_&ES&MOM Equity Shares 4,000
07-Jan-19 |NSE IRELLIQCDDR Relianca UqUid Fund Cash Plan Da Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutua! Funds 3
08-Jan-18 [NSE____|DALMIABHA _|Dalmia Bharat Limited INE439L01019_|Equily Shares 548
08-Jan-19 |[NSE ILYKALABS Lyka Labs Limited INES33A01014_|Equity Shares 4,000
08-Jan-19 INSE TRELLIQCDDR Relianca Liqmd Fund Cash Plan Daily Dividend - Dmdend Reinvest INF204K01UC2 |Mutual Funds 3
09-Jan-19 [NSE _ IMM!ABHA Dalmia Bharat Limited INE439L01019 ity Shares 548
039-Jan-19 |[NSE LYKALABS |Lyka Labs Limited INE933A01014 [Equity Shares 4,000
09-Jan-19 |NSE RELLIQCDDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 {Mutual Funds 3
10-Jan-19 [NSE DALMIABHA _|Dalmia Bharat Limited |INE439L01018 |Equity Shares 548
10-Jan-19 |[NSE ILYKALABS Lyka Labs Limited |iNE933A.01014 Equity Shares 4,000
: 10-Jan-19 |[NSE _I_REIJJQCDDR Reliance Liquid Fund Cash Pian Daily Dividend - Dividend Reinvest IINF204K01 UCZ |Mutual Funds 3
11-Jan-19 INSE DALMIABHA Dalmla Bharat Limited IlNE439LU1D19 Equity Shares 548
11-Jan-19 [NSE ;IIYKAI.ABS |Lyka Labs Limited [NE933A01014 ity Shares 4,000
11-Jan-19 |[NSE IRELUOCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest !INFZCHKN UC2 |Mutual Funds 3
14-Jan-18 [NSE____|DALMIABHA _|Daimia Bharat Limited INE439L01019 ity Shares 548
14-Jan-19 |NSE JLYKALABS _|Lyka Labs Limited INES33A01014_|Equily Shares 4,000
14-Jan-19 |NSE IRELLIQCDDR Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KOTUCZ |Mutual Funds 3
15-Jan-19 |NSE DALMIABHA _ |Dalmia Bharat Limited INE439L01018 |Equity Shares 548
15-Jan-13 [NSE |LYKALABS |Lyka Labs Limited INES33A01014 |Eguity Shares 4,000
15-Jan-19 [NSE RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
16-Jan-18 [NSE |DALMIABHA_['I:Tahma Bharat Limited INE439L01018_|Equity Shares 548
16-Jan-18 |NSE LYKALABS  |Lyka Labs Limited INES33A01014 |Eguity Shares 4,000
16-Jan-19 |NSE RELLIQCDOOR [Rziianm__l;iquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
17-Jan-15 [NSE |DALMIABHA _[Dalmia Bharat Limited INE438L01019_|Equity She 548
17-Jan-19 [NSE LYKALABS Lyka Labs Limited INES33A01014 |Equity Shares 4,000
17-Jan-18 |NSE_ RELLIQCDDR |Reliance Liquid Fund Cash Plan Dally Dividend - Dividend Reinvest__|INF204K01UC2 |Mutual Funds 3
18-Jan-19 [NSE_ DALMIABHA _|Daimia Bharat Limited INE439L01019_|Equity Shares 548
18-Jan-19 |NSE TYKALAES Lyka Labs Limited IEI_ESSSAD‘ION Equity Shares 4,000
18-Jan-19 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
21-Jan-19 [NSE DALMIABHA |Dalmia Bharat Limited INE439L01018 |Equity Shares 548
21-Jan-19 |[NSE LYKALABS Lyka Labs Limited |INES33A01014 |Equity Shares 4,000
21-Jan-19 |NSE RELLIOCDDR |Reliance Liquid Fund Cash Flan Daily Dividend - Dividend Reinvest INF204K01UC?2 |Mutual Funds 3
22-Jan-19 |NSE “|DALMIABHA _|Dalrmia Bharat Limited INE439L01018_|Equity Shares 548
22-Jan-19 |NSE ILYKALABS __|Lyka Labs Limited |INES33A01014_|Equity Shares 4,000
22-Jan-19 [NSE RELLIGCDDR |Reliance I.:quid Fund Cash Plan Daily Dividend - Dividend Reinvest ]INF204KC 1UC2 |Mutual Funds 3
23-Jan-19 [NSE DALMIABHA |Dalmia Bharat Limited |INE438L01019 Equity St Shares 548
23-Jan-19 |NSE LYKALABS Lyka Labs Limited INES33A01014 EquShams 4.000
23-Jan-19 [NSE RELLIQCDOR [Reliance Ligquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KO1UC2 |Mutual Funds 3
24-Jan-19 |[NSE LYKALABS Lyka Labs Limited INE933A01014_|Equity Shares 4,000
24-Jan-19 |NSE RELLIQCDDR |Reliance Liquid i Fund Cash Plan Daily Dividend - Dividend Reinvest INF204KO1UC2 |Mutual Funds 3
25-Jan-19 [NSE DALBHARAT |Odisha Cement Limited INEOOR701025_|Equity Shares 1,096
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25-Jan-19 |[NSE LYKALABS _ |Lyka Labs Limited INE933A01014 {Equity Shares 4,000
25-Jan-19 {NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
28-Jan-18 [NSE DALBHARAT |Odisha Cement Limited !NEOUR?D1025 Equity Shares 1,096
28-Jan-19 [NSE _ LYKALABS __ [Lyka Labs Limited - INEG33AD1014_{Equity Shares 4,000
28-Jan-12 |NSE RELLIQGCDDR |Relianca Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 Mutual Funds 3
29-Jan-19 |NSE DALBHARAT |Odisha Cement Limited INEQOR701025 |Equity Shares 1.096
29-lan-19 [NSE ILYKALABS _ |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
29-Jan-18 [NSE |RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mulual Funds 3
30-Jan-18 |NSE FLBHARAT Odisha Cement Limited INEGER701025 |Equity Shares 1,086
30-Jan-18 [NSE LYKALABS  |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
30-Jan-19 [NSE RELLIGCDDR |Reliance Liquid Fund Cash Plan Dally Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
31-Jan-18 INSE___ DALJ.’,HAMT ]Ddisha Cement Limited IINEOGR'INO:!E IEgumg Shares 1.096
31-Jan-18 [NSE FFIG_ |ORhil Pramerica Ultra Short Term Grawth Growth [INF2Z3J01FKB Mutual Funds 496
31-Jan-19 [NSE LYKALABS  |Lyka Labs Limited |INES33A01014 |Equity Shares 4,000
 31-Jan-19 |NSE RELLIGCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutuzl Funds 3
] 01-Feb-18 [NSE DALBHARAT |Odisha Cement Limited INEGQOR701025 |Equity Shares 1,096
101-Feb-19 |[NSE FFIG Dhii Pramerica Ultra Short Term Growth Growth INF223J01FK8 |Mutual Funds 496
'01-Feb-13 |[NSE ILYKALABS __ |Lyka Labs Limited INES33A01014 Equaty Shares 4,000
‘04-Feb-19 |[NSE (DALBHARAT |Odisha Cement Limited {INEOOR701025 Egui!z Shares 1,096
04-Feb-13 [NSE FFIG__ |Dhf Pramerica Ultra Short Term Growth Growth INF223.01FKB _|Mutual Funds 436
-19 [NSE LYKALABS |Lyka Labs Limited INES33A01014 uity Shares 4,000
04-Feb-19 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinves! INF204K01UC2 |Mutual Funds 3
05-Feb-19 [NSE DALBHARAT Iudssha Cement Limited INEOOR701025 Shares 1,096 |
05-Feb-19 [NSE FFIG = |DRfl Pramerica Ultra Short Term Growth Growth IINF223J01FK8 |Mutual Funds 496
05-Feb-18 |NSE_ LYKALABS  |Lyka Labs Limited INES33A01014 ity Shares 4,000
06-Feb-19 [NSE _ DALBHARAT |QOdisha Cement Limited INEQGOR701025 jEquity Shares 1,096
06-Feb-18 INSE FFIG Dhft Pramerica Ultra Short Term Growth Growth INF2Z3J01FKB |Mutual Funds 496
06-Feb-19 |[NSE LYKALABS  fLyka Labs Limited INES33A01014 [Equity Shares 4,000
06-Feb-19 |NSE RELLIQGCDDR |Reliance Liquid Fund Cash Flan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
07-Feb-18 |[NSE DALBHARAT |Odisha Cement Limited INEQOR701025 |Equity Shares 1.086
07-Feb-19 |[NSE FFIG |Dhl Pramerica Ultra Short Term Growth Growth INF223J01FK8 | Mutual Funds 486
07-Feb-19 [NSE LYKALABS  |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
0B-Feb-19 [NSE DALBHARAT |Qdisha Cement Limited INECOR701025 |Equity Shares 1.086
08-Feb-19 |NSE FFIG Ohfl Pramerica Ultra Short Term Growth Growth INF223J01FK8 Mutual Funds 496
08-Feb-19 |[NSE LYKALABS __ |Lyka Labs Limited INE933A01014 |Equity Shares 4,000
08-Feb-19 |[NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INFZ04K0D1UC2 |Mutual Funds 3
11-Feb-19 |[NSE DALBHARAT |Odisha Cement Limited INEGOR701025 {Equity E‘m__ares 1,096
11-Feb-19 |[NSE FFIG |DhAl Pramerica Ultra Short Term Growth Grawth INF223J01FK8 Mutual Funds 496
11-Feb-19 |[NSE LYKALABS  |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
12-Feb-18 |[NSE DALBHARAT |Odisha Cement Limited INEOORT01025 }Equity Sharas 1,086
12-Feb-19 [NSE FFIG Dhfl Pramerica Ultra Short Term Grawth Growth INF223J01FK8_[Mutual Funds 496
12-Feb-19 [NSE LYKALABS _ |Lyka Labs Limited INES33A01014 |Equity Shares 4,000
12-Feb-18 [NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K0D1UC2 |Mutual Funds 3
13-Feb-19 |[NSE DALBHARAT |Odisha Cement Limited INEQOR701025 |Equity Shares 1,096




13-Feb-19|NSE _ [FFIG Dhfl Pramerica Ultra Short Term Growth Growth INF223J01FK8 _|Mutual Funds 496
13-Feb-19 [NSE |LYKALABS _|Lyka Labs Limited INES33A01014_|Equify Shares 4,000
14-Feb-13 |NSE DALBHARAT _|Odisha Cement Limited INEGDR701025 |Equity Shares 1,096
14-Feb-19 [NSE FFIG Dhil Pramerica Ultra Short Term Growth Growth INF223J01FK8_|Mutual Funds 438
14-Feb-19 |NSE LYKALABS _|Lyka Labs Limited INES33A01014_|Equity Shares 4,000
14-Feb-19 INSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest __|INF204K01UC2 |Mutual Funds 3
15-Feb-19 [NSE DALBHARAT |Qdisha Cement Limited INEQOR701025 |Equity Shares 1,095
15-Feb-18 |NSE FFIG Dhfl Pramerica Ultra Sharl Term Grawih Growth INFZ23J01FK8_|Mutual Funds 436
15-Feb-19 [NSE LYKALABS _ |Lyka Labs Umited - [INEgz3AG1014 |Equity Shares 4,000
18-Feb-19|[NSE_____ |DALBHARAT |Odisha Cement Limited y S Imemmowzs_ [Equity Shares 1,096
18Feb-19|NSE____|FFIG Dhil Pramerica Ullra Short Term Growth Growth INF223J01FK8_|Mutual Funds 496
18-Feb-19|NSE LYKALABS __[Lyka Labs Limited INES33A01014_|Equity Shares 4,000
18-Feb-19 |NSE RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest INF204K01UC2 |Mutual Funds 3
19-Feb-19 |NSE DALBHARAT _|Odisha Cement Limited INEOOR701025_|Equity Shares 1,096
19-Feb-19 ]NSE FFIG Dhil Pramerica Ullra Short Term Growth Growth |l NF223J01FK8 |Mutual Funds 498
[19-Feb-19 |NSE__ LYKALABS _ |Lyka Labs Limited |INES33A01014 Igm_q Shares 4.000
20-Feb-19 [NSE DALBHARAT |Odisha Cement Limited |INEGOR701025_|Equity Shares 1,096
20-Feb-13 |NSE FFIG Dhil Pramerica Ullra Short Term Growih Growth INF223J01FK8_[Mutual Funds 496
20-Feb-19 |NSE LYKALABS _|Lyka Labs Limited INE933A01014 | Equity Shares 4,000
20-Feb-19|NSE_____ |RELLIQCDOR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest__|INF204K01UC2 |Muual Funds 3
21-Feb-18 |NSE DALBHARAT _|Odisha Cement Limited E Imsoumom:s |Equity Shares 1.096
[ 21-Feb-19 [NSE FFIG Dhil Pramerica Uilra Short Term Growth Growth INF223J01FK8_[Mutual Funds 436
21-Feb-19 |NSE LYKALABS __|Lyka Labs Limited IINE933N:I1 014_|Equity Shares 4,000
22-Feb-19 |NSE |DALBHARAT _|Odisha Cement Limited INEOOR701025_|Equity Shares 1,098
22-Feb-19 [NSE |FFIG______|Onfl Pramerica Ultra Short Term Growth Growth |INF223J01FK8_|Mutual Funds 496
22-Feb-19|NSE |LYKALABS __ [Lyka Labs Limited |INES33A01014 [Equily Shares 4,000
22-Feb-19 |NSE_ |[RELLIQCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest _|INF204K01UC2 |Mutual Funds 3
25-Feb-19 |NSE |DALBHARAT _|Odisha Cement Limited [INEGOR701025_|Equity Shares 1,086
25-Feb-19 [NSE FFIG Dhii Pramerica Ultra Short Term Growth Growth INF223J01FK8 |wma: Funds 496
25-Feb-19|NSE LYKALABS _ [Lyka Labs timited INES33A01014_|Equity Shares 4,000
26-Feb-19 [NSE DALBHARAT |Odisha Cement Limiled INEOOR701025 |E Shares 1.096
26-Feb-19 |NSE FFIG______ |Dhfl Pramerica Uitra Shor Term Growth Growth INF223J01FK8 _|Mutual Funds 496
26-Feb-19 |[NSE LYKALABS _|Lyka Labs Limited INE933A01014_|Equity Shares 4,000
26-Feb-19 [NSE RELLIQGCDDR |Reliance Liquid Fund Cash Plan Daily Dividend - Dividend Reinvest | INF204K01UC2 |Mutual Funds 3
27-Feb-19 |NSE DALBHARAT |Odisha Cement Limited INEOOR701025_|Equity Shares 1.056
[ 27-Feb-18 |NSE |FFIG Dhil Pramerica Ultra Short Term Growth Growth INF223J01FK8_|Mutual Funds 456
27-Feb-19 |NSE LYKALABS __|Lyka Labs Limited INE933A01014_|Equily Shares 4,000
28-Feb-19 |NSE _ DALBHARAT |Odisha Cement Limited INEOOR701025_|Equity Shares 1,096
28-Feb-19 [NSE FFIG Dhil Pramerica Ultra Short Term Growth Growth INF223101FK8 _|Mutual Funds 456
28-Feb-18 [NSE_ IREDBBORDP_|ired880Rdp INE202E07138 |Bands 2.000
28-Feb-19 |[NSE IRFC729RDP _|irfc729Rdp INEO53F07892_|Bonds 40
26-Feb-19 [NSE IRFC764RDP_|Irfc764Rdp INEOS53F07900 |Bonds 400
28-Feb-19 |NSE IRFCBB6260 |irfc868260 INEQS3F07744_{Bands 2,000
26-Feb-19 |NSE LYKALABS _ |Lyka Labs Limited INES33A01014_|Equity Shares 4,000
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28-Feb-18 [NSE NHAI76SRDP |Nhai769Rdp INESQ6BO7EPS |Bonds 354
28-Feb-19|NSE____|NHAIS30JAN |NhaiB30Jan INES0SBU7CBY |Bonds 3302
28-Feb-18 [NSE NHAIB7SNTP |NhaiB75Ntp |INES0EBO7DFS8 [Bonds 2,000
28-Feb-19 |NSE NHEB893RDIN |Nhb8S3Rdin IINE557FB7'181 |Bands 382
28 Feb-19 NSE NHBSOTNTIN |NhbS01Ntin INES57F07132_|Bonds 300
28-Feb-19 |NSE NHPCB92NTP |Nhpc892ZNip INEB48EQ7567 [Bonds 2,000
28-Feb-19 [NSE RECL738DEC |Recl7380ec INEQ20B07GX4 |Bonds 5,893
| 28-Feb-19 |NSE [RECLB71SEP |Recl871Sep INEQ20BO7HS2 |Bonds 2,000
[28-Feb-19|NSE____|RECLBE8320_|Recl888320 — INEG20B07IGS_|Bonds 2,000
28-Feb-19 [NSE_ RELHQCDDWR!Iianca Liquid Fund Cash Ptan Daily Dividend - Dividend Reinvest  |INF204K01UC2 |Mutual Funds 3
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IN THE SUPREME COURT OF INDIA
CIVIL APPELLATE JURISDICTION

3

IL AND FS SECURITIES SERVICES LTD. APPELLANT(S)
VERSUS

SECURITIES AND EXCHANGE BOARD OF INDIA & ORS. RESPONDENT(S)

I.A.No.91268/2019

Learned senior counsel for the applicant/appellant
has drawn our attention to Prayer 'C' of the application
and states that the applicant/appellant would be
preferring an appeal before the Securities Appellate
Tribunal, Mumbai, on or before 27.86.2019 and interim
protection with regard to payment under the option
contract may be granted till the first hearing by the
Appellate Authority.

Learned Solicitor General appearing for the
Securities and Exchange Board of India (SEBI) has
submitted that the order dated 24.86.2019 is not
appealabls.

Bignalure,
M Learned counsel appearing for the

- applicant/appellant submits that this aspect will be




examined and a writ petition/appeal will be filed before
the jurisdictional High Court/Appellate Forum on or
before 27.06.20819.

We have heard learned senior counsel for the
respondent nos.2 and 3, who have drawn our attention to
the relevant provisions.

Keeping in view the limited prayer made by the
applicant/appellant, we dispose of the  present
application by directing that the applicant/appellant may
file/prefer, in terms of the statement made, proceedings
challenging the order dated 24.06.2019 on or before
27.66.2019 with an application for stay in accordance
with law. There would be stay of payment obligation under
the option contract till the first date of hearing before
the relevant Forum/Court. We further clarify that in case
the applicant/appellant delays or otherwise there is
delay in listing of the matter, it will be open for the
respondents to point this out to the appropriate
Forum/Court and ask for vacation of stay. We clarify that
we have not expressed any opinion on the merits and all
questions are left open. Xt will be open to the
Forum/court to vacate, extend or modify the stay of

payment order passed by us,

Civil Appeal No(s).5104-5105/2619
In view of the order passed above, we do not think

anything survives in the aforesaid civil appeals. They
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are accordingly disposed of as infructuous, again

recording that we have not expressed any opinion on

merits.
llll.l'lll'.llll..la.
{SANJIV KHANNA)
-Ollt.lllitlilt..llal
(B.R. GAVAI)

New Delhi

June 26, 2819

AT
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BEFORE THE SECURITIES APPELLATE TRIBUNAL
MUMBAI

Order Reserved : 1.7.2019
Date of Decision: 3.7.2019

Appeal No.262 of 2019

IL&FS Securities Services Ltd.

IL&FS House, Raheja Vihar,

Chandivili, Andheri (East),

Mumbai -400072 Maharashtra. ..... Appellant

Versus

1. NSE Clearing Ltd.
Exchange Plaza, Plot No.C/1,
G Block, Bandra Kurla Complex,
Bandra East, Mumbai,
Maharashtra — 400051.

2. Securities and Exchange Board of India
SEBI Bhawan, Plot No.C4-A,
‘G’ Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400051,

3. National Stock Exchange of India Ltd.
Exchange Plaza, Plot No.C/1,
G-Block, Bandra Kurla Complex,
Bandra East, Mumbai,

Maharashtra — 400051.

4. Allied Financial Services Pvt. Lid.
304-305, Vikas Deep Laxmi,
District Center, Vikas Marg,

New Delhi-110092.

5. Dalmia Cement (Bharat) Group
11" & 12" Floor, Hansalaya Building,
15, Barakhamba Road,
New Delhi — 110001.

6. Novjoy Emporium Private Limited




2, Rupchand Mukherjee Lane, 99
Kolkata - 700025.

7. National Securities Depository Ltd.
Trade World, A Wing, 4" Floor,
Kamala Mills Compound,
Lower Parel, Mumbai ~ 400 013, ... Respondents

Mr. J.J. Bhatt, Senior Advocate with Mr. Venkatesh Thond,
Mr. Piyush Raheja, Advocate with Ms. Shruti Rajan, Ms.
Garima Joshi, Mr. Aditya Sikha, Mr. Rushin Kapadia,
Adbvocates i/b. Cyril Amarchand Mangaldas for the Appellant.

Mr. P.N. Modi, Senior Advocate with Mr. Nihar Mody, Mr.
Ashish Prasad, Mr. Abhiraj Arora, Mr. Vivek Shah, Advocates
i/b. ELP for the Respondent no.1.

Mr. Mustafa Daoctor, Senior Advocate with Mr, Mihir Mody
and Mr. Sushant Yadav, Advocate i/b. K. Ashar & Co. for the
Respondent No.2.

Mr. Shyam Mehta, Senior Advocate with Mr. Sachin
Chandarana, Advocate with Mr. Rashid Boatwalia, Mr. Rahul
Jain and Mr. Pruthvi, Advocates i/b. Manilal Kher Ambalal &
Co. for the Respondent no.3.

Mr. Robin Shah, Advocate for the Respondent no.4.

Mr. Somasekhar Sundaresan, Advocate with Mr. Tomu Francis,
Mr. Manish Chhangani and Mr. Arka Saha, Advocates i/b.
Khaitan & Co. for the Respondent no.5.

Mr. Kunal Katariya, Advocate with Mr. Kunal Kothary,
Advocates i/b. Mr. Zerick Dastur, Advocates & Solicitors for
the Respondent no.6.

Mr. Pulkit Sukhramani and Ms. Stuti Shah, Advocates i/b. J.
Sagar & Associates for the Respondent no.7.

Mr. Janak Dwarkadas, Senior Advocate with Ms. Anuja
Bhansali, Advocate i/b. Raval Shah & Co. for Citi Bank.

With
Appeal No.257 of 2019
1. Keshav Prasad Misra

Flat No.1204, B-Wing, 12 Floor,

Shah Arcade 2, Rani Sati Marg,

Malad (East), Mumbai — 400097.




2. Adhirath
B-10, Jwalaji Apartments,
26-Mohini Road,
Dalanwala, Dehradun-248001.

3. Ahipal Singh
19/771, Indira Nagar
Lucknow — 226016.

4. Ajeet Kumar Singh
House No.227A, Rai Colony,
Miyanpur, Jaunpur-222002,

5. Amit Kumar Singh
House No.227A, Rai Colony, Miyanpur
Jaunpur-222002.

6. Asha Rani Sekhri
House No.C-3/157,
Sector 36, Noida - 201301.

7. Ashutosh Narain Rai
Village & Post-Pandah
Ballia-277303.

8. Bethika Partap Singh
Guru Hari Farm, Sultanpur Village,
Mehrauli Gadaipur, Delhi-110030.

9. Celeste Towers Social Welfare Society
D-194, Sector 10, Noida-201301.

10. Chandra Shekhar Rai
5/802, C2, Shakti Kunj Apartment,
Sector 62, Noida.

11. Dal Chandra Rastogi
House No.B-53, Sarvodya Enclave,

Delhi-110017. S

12. Dinesh Kumar Rai

19112 ATS Green Paradiso R
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Sector CHI 4, Greater Noida-201310.

13. Ennar Portfolio LLP
5t Floor, SB Tower, Sector 16A,
Noida-201301.

14. Gita Sikand
House No.8, Kasturba Gandhi Marg,
GPO, Delhi-110001.

15. Indira Sikand
House No.8, Kasturba Gandhi Marg,
GPO, Delhi-110001.

16. JJ Tradelinks Pvt. Ltd.
A-70, Sector 58,
Noida-201301.

17. Joydeep Nayar
J 202, Pearl Gateway Towers,
Sector 44, Noida-201301.

18. Kamaljit Kaur Virdi
House No.212,
Akashganga Apartment,
Pocket -4, Sector 24,
Rohini, Delhi-110085.

19. Kesar Singh
House No.A-101, Mansara Apartment,
Vasundhara Enclave,
New Delhi- 110096.

20. Kirpal Singh Virdi
House No.212,
Akashganga Apartment Pocket-4,
Sector 24, Rohini,
Delhi-110085.

21. Kusum Sanduja
A 91, Ground Floor, |
Sector 26, Noida — 201301. | /
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22. Mridula Rai
5/802, C2, Shakti Kunj Apartment,
Sector 62, Noida.

23, Nakul Marwah
H-37A, Kalkaji,
Delhi-110019.

24. Neelam Rai
19112 ATS Green Paradiso
Sector CHI 4, Greater Noida-201310.

25. Niharika Rai
House No0.200, Sector 29,
Noida-201303.

26. Onkar Nath Singh
P2-04, Silver City Apartment,
Sector 93, Noida — 201304.

27. Padmeshwari Prasad Rai
Village & Post-Pandah Ballia,
U.P.-277303.

28. Parul Sinha
A-602, Rohtas Presidential Tower,
Vibhuti Khand, Gomti Nagar,
Lucknow — 226010.

29. Prakash Chandra Rai
A-92, Meenal Residency,
J.K. Road, Bhopal-462023,

30. Prem Kumar Sekhri
House No.C-3/157,
Sector 36, Noida - 201301.

31. Pushpa Rai
House No.2, Sector 14, _
Kharagpur, Indira Nagar, 5 x
Lucknow- 226016. "

32, Rajeev Rai

i




House No.200, Sector 29,
Noida-201303.

33. Ravi Sanduja HUF
A 91, Sector 26,
Noida-201301.

34. Ravinder Kaur
E 254, Ground Floor,
Greater Kailash Part 2,
Delhi-110048.

35. Saroj Kumar Jha
BH-499, East Shalimar Bagh,
New Delhi - 110088.

36. Sarrthak Sanduja
A 91, Sector 26,
Noida - 201301.

37. Shakuntla Rastogi
332 Dhruva Apartment
1 P Extension, Delhi-110092.

38. Siddharth Sanduja
A 91, Sector 26,
Noida - 201301.

39. Smita Singh
16 NER Colony
Bandariyabagh, Igartan Road,
Lucknow — 226001.

40. Swarnim
B-10, Jwalaji Apartments,
26-Mohini Road,
Dalanwala, Dehradun-248001.

41. Urmila Rai
19/771, Indira Nagar,
Lucknow-226016.

42. Vaishali Goyal

.y
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27A, OId Vijay Nagar Colony,
Vijay Nagar, Agra-282004.

43. Vedangana Rai
House No.200,
Sector 29, Noida-201303.

44, Vinita Singh
D 901, Sunshine Helios,
Sector 78, Noida-201301.

Versus

. Securities and Exchange Board of India
SEBI Bhawan, Plot No.C4-A,

‘G’ Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400051.

. National Stock Exchange of India Ltd.
Exchange Plaza, Block G, C 1,
Bandra Kurla Complex,

G Block BKC, Banra Kuria Complex,
Bandra East, Mumbai,

Maharashtra — 400051.

. National Securities Depository Ltd.
Trade World, A Wing, 4™ Floor,
Kamala Mills Compound,

Lower Parel, Mumbai — 400 013.

. Dalmia Bharat Group
(Dalmia Bharat Limited)
Dalmiapuram, Thiruchirapalli
Tamil Nadu-621651.

. Allied Financial Services Pvt. Ltd.

Flat No.1206, 12" Floor,

Vijaya Building, 17 Barakhamaba Road,
New Delhi-110 001.

6. Mr. Awanish Kumar Mishra

Flat No.1807, Mahagun Maple,
Sector 50, Noida - 201301.

..... Appellants
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7. Money Mishra Financial Services
Flat No.1807, Mahagun Maple,
Sector 50, Noida — 201301.

8. Money Mishra Overseas Pvt. Ltd.
C-1/32, 3" Floor, Old Village Jasola
Okhla, New Delhi — 110025.

9. IL&FS Securities Services Ltd.
IL&FS House, Raheja Vihar,
Chandivili, Andheri (East),
Mumbai -400072 Maharashtra ... Respondents

Mr. Kevic Setalvad, Senior Advocate with Mr. L.S. Shetty, Ms.
Sanika Lalit and Mr. Amey Kulkarni, Advocates i/b. Shetty
Malhotra & Associates for the Appellants.

Mr. Mustafa Doctor, Senior Advocate with Mr. Mihir Mody
and Mr. Sushant Yadav, Advocate i/b. K. Ashar & Co. for the
Respondent No.1.

Mr. Sachin Chandarana, Advocate with Mr. Rashid Boatwalla,
Mr. Rahul Jain and Mr. Pruthvi, Advocates i/b. Manilal Kher
Ambalal & Co. for the Respondent no.2.

Mr. Vikram Nankani, Senior Advocate with Mr. Pulkit
Sukhramani and Ms. Stuti Shah, Advocates i/b. J. Sagar &
Associates for the Respondent no.3.

Mr. Somasekhar Sundaresan, Advocate with Mr. Tomu Francis,
Mr. Manish Chhangani and Mr. Arka Saha, Advocates i/b.
Khaitan & Co. for the Respondent no.4.

Mr. Robin Shah, Advocate for the Respondent nos.5 to 8.

Mr. Piyush Raheja, Advocate with Ms. Shruti Rajan, Ms.
Garima Joshi, Mr. Aditya Sikha, Mr. Rushin Kapadia,
Advocates i/b. Cyril Amarchand Mangaldas for the Respondent
no.9.

With

Appeal No.260 of 2019
Novjoy Emporium Private Limited
2, Rupchand Mukherjee Lane,
Kolkata — 700025. I
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Versus

1. Securities and Exchange Board of India
SEBI Bhawan, Plot No.C4-A,
‘G’ Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400051.

2. IL&FS Securities Services Ltd.
IL&FS House, Raheja Vihar,
Chandivili, Andheri (East),
Mumbai -400072 Maharashtra.

3. Allied Financial Services Pvt. Ltd.
304-305, Vikas Deep Laxmi, District
Centre, Vikas Marg, New Delhi-110092.

4. NSE Clearing Ltd.
Exchange Plaza, Block G, C 1,
Bandra Kurla Complex,
Bandra East, Mumbai,
Mabharashtra — 400051.

5. National Stock Exchange of India Ltd.
Exchange Plaza, Block G, C 1,
Bandra Kurla Complex,

G Block BKC, Banra Kurla Complex,
Bandra East, Mumbai,
Maharashtra — 400051.

6. Dalmia Cement (Bharat) Group
11" & 12" Floor, Hansalaya Building,
15, Barakhamba Road,
New Delhi - 110001.

7. National Securities Depository Ltd.
Trade World, A Wing, 4" Floor,
Kamala Mills Compound,
Lower Parel, Mumbai — 400 013. ... Respondents
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Mr. Kunal Katariya, Advocate with Mr. Kunal Kothary,
Advocates i/b. Mr. Zerick Dastur, Advocates & Solicitors for
the Appellant.

Mr. Mustafa Doctor, Senior Advocate with Mr. Mihir Mody
and Mr. Sushant Yadav, Advocate i/b. K. Ashar & Co. for the
Respondent No.1.

Mr. Piyush Raheja, Advocate with Ms. Shruti Rajan, Ms.
Garima Joshi, Mr. Aditya Sikha, Mr. Rushin Kapadia,
Advocates i/b. Cyril Amarchand Mangaldas for the Respondent
no.2.

Mr. Robin Shah, Advocate for the Respondent no.3.

Mr. P.N. Modi, Senior Advocate with Mr. Nihar Mody, Mr.
Ashish Prasad, Mr. Abhiraj Arora, Mr. Vivek Shah, Advocates
i/b. ELP for the Respondent no.4.

Mr. Sachin Chandarana, Advocate with Mr. Rashid Boatwalla,
Mr. Rahul Jain and Mr. Pruthvi, Advocates i/b. Manilal Kher
Ambalal & Co. for the Respondent no.5.

Mr. Somasekhar Sundaresan, Advocate with Mr. Tomu Francis,
Mr. Manish Chhangani and Mr. Arka Saha, Advocates i/b.
Khaitan & Co. for the Respondent no.6.

Mr. Pulkit Sukhramani and Ms. Stuti Shah, Advocates i/b. J.
Sagar & Associates for the Respondent no.7.

With
Appeal No.261 of 2019

Dalmia Cement (Bharat) Group

11* & 12" Floor, Hansalaya Building,

15, Barakhamba Road,

New Delhi — 110001. ..... Appellant

Versus

1. Securities and Exchange Board of India
SEBI Bhawan, Plot No.C4-A,
‘G’ Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400051.

2. IL&FS Securities Services Ltd.
IL&FS House, Raheja Vihat,
Chandivili, Andheri (East),




Mumbai -400072 Maharashtra.

3. Allied Financial Services Pvt. Ltd.
304-305, Vikas Deep Laxmi, District
Center, Vikas Marg, New Delhi- 110092.

4. NSE Clearing Ltd.
Exchange Plaza, Block G, C 1,
Bandra Kurla Complex,
Bandra East, Mumbai,
Maharashtra — 400051.

5. National Stock Exchange of India Ltd.
Exchange Plaza, Block G, C 1,
Bandra Kurla Complex,

G Block BKC, Banra Kurla Complex,
Bandra East, Mumbai,
Maharashtra — 400051.

6. Novjoy Emporium Private Limited
2, Rupchand Mukherjee Lane,
Kolkata — 700025.

7. National Securities Depository Ltd.
Trade World, A Wing, 4" Floor,
Kamala Mills Compound,
Lower Parel, Mumbai — 400 013. ... Respondents

Mr. Somasekhar Sundaresan, Advocate with Mr. Tomu Francis,
Mr. Manish Chhangani and Mr. Arka Saha, Advocates i/b.
Khaitan & Co. for the Appellant.

Mr. Mustafa Doctor, Senior Advocate with Mr. Mihir Mody
and Mr. Sushant Yadav, Advocate i/b. K. Ashar & Co. for the
Respondent No.1.

Mr. Piyush Raheja, Advocate with Ms. Shruti Rajan, Ms.
Garima Joshi, Mr. Aditya Sikha, Mr. Rushin Kapadia,
Advocates i/b. Cyril Amarchand Mangaldas for the Respondent
no.2.

Mr. Robin Shah, Advocate for the Respondent no.3.




Mr. P.N. Modi, Senior Advocate with Mr. Nihar Mody, Mr.
Ashish Prasad, Mr. Abhiraj Arora, Mr. Vivek Shah, Advocates
i/b. ELP for the Respondent no.4.

Mr. Sachin Chandarana, Advocate with Mr. Rashid Boatwalla,
Mr. Rahul Jain and Mr. Pruthvi, Advocates i/b. Manilal Kher
Ambalal & Co. for the Respondent no.5.

Mr. Kunal Katariya, Advocate with Mr. Kunal Kothary,
Advocates i/b. Mr. Zerick Dastur, Advocates & Solicitors for
the Respondent no.6.

Mr. Pulkit Sukhramani and Ms. Stuti Shah, Advocates i/b. J.
Sagar & Associates for the Respondent no.7.

CORAM. Justice Tarun Agarwala, Presiding Officer
Dr. C.K.G. Nair, Member
Justice M.T. Joshi, Judicial Member

Per : Justice Tarun Agarwala

1.  This group of appeals are connected with each other in
one way or the other and revolves around an issue with regard
to an annulment of a trade. Thus all these appeals are being
decided together.

2. We have heard the learned senior counsel for the parties at
some length.

3. IL&FS Securities Services Limited (hereinafter referred
to as ‘ISSL’) is a clearing member empanelled with NSE
Clearing Limited (hereinafter referred to as ‘NCL’). ISSL
entered into a ‘Clearing Member-Trading Member Agreement’
dated 14" November, 2017 with Allied Financial Services

Private Limited (hereinafter referred to as ‘Allied’) as a result
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of which, ISSL acted as a clearing member for Allied on the
F&O Segment of NCL. Under this agreement Allied was
obligated to place the margin with ISSL. In case of non-
payment of margins, ISSL as a clearing member was entitled
to close out/liquidate open positions or disable trading facility
of the trading member.

4. On 26" and 27" December, 2018, Allied sold NIFTY
options contract on the F&O Segment of National Stock
Exchange of India Ltd. (referred to hereinafter as ‘NSE’) which
was to expire on 28" March, 2019 and 27" June, 2019 on the
basis of mutual fund units that were placed as collateral by
Allied to ISSL. These NIFTY option contracts were purchased
by investors on NSE and Allied received an upfront premium
of around Rs.380 crore from ISSL.

5. The NIFTY options contract which has now expired on
27" June, 2019 is the subject matter of the present appeal of
ISSL wherein the appellant has prayed for annulment of the
trades. ISSL filed an application dated 20" March, 2019 before
SEBI praying that it has become a victim of fraud perpetrated
by Allied and, therefore, SEBI should protect the interest of the
appellant. It was contended that the op wntmm entered
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which was not in the interest of the securities market and,
therefore, the trades made by Allied should be annulled.

6. Securities and Exchange Board of India (hereinafter
referred to as ‘SEBI’) passed an ex-parte interim order dated
27" February, 2019 against Allied and other noticees and
rejected the contention of ISSL that it had no locus standi to
apply for modification of the ex-parte interim order. SEBI
further held in its order of 29" March, 2019 that the appropriate
authority for annulment of the trade was the Stock Exchange in
terms of SEBI circular dated 16™ July, 2016.

7. ISSL being aggrieved by the said order filed Appeal
no.138 of 2019 which was disposed of by the Tribunal’s order
dated 15" May, 2019 directing ISSL to move an appropriate
application under Clause 5 of Chapter VII of the Bye Laws of
NCL for annulment of trades. This Tribunal directed that if
such an application was filed, the Clearing Corporation would
decide the matter at the earliest after hearing the parties.

8. The Clearing Corporation NCL by an order dated 24"
June, 2019 rejected the application of ISSL for annulment of
trade on the ground that appropriate orders can only be passed
after investigation on all allegations of fraud 15 completed by

o
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‘EOW’). The Clearing Corporation was of the view that it is
not an appropriate case where NCL should start a parallel
investigation and exercise its powers under Clause 5 of Chapter
VII of the Bye Laws of NCL or pass any interim order.

9.  Against the order of the Tribunal dated 15" May, 2019,
ISSL filed a Special Leave Petition before the Supreme Court
of India which was disposed of by an order dated 26" June,
2019 directing ISSL to file an appropriate appeal/petition
before the appropriate forum questioning the veracity and
legality of the order dated 24™ June, 2019 passed by the
Clearing Corporation. Based on the aforesaid direction, ISSL
has filed the present appeal.

10. Appeal no.257 of 2019 Keshav Prasad Misra and 43
others have filed the appeal praying for a variety of reliefs, and
one of them is, that NIFTY contract which was expiring on 27"
June, 2019 should be annulled. The said appellants contended
that they are innocent investors and victims of fraud
perpetuated by Allied and that Allied have illegally diverted
their investments for fraudulent trades. It was contended that
the appellants had invested in monies in M/s. Allied Financial
Services Private Limited which was transferred illegally by one

Awanish Kumar Misra into his own firm Money Misra
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Financial Services Ltd. which in turn were used in creating
assets in pool account or were transferred to other entities by
Awanish Kumar Misra. It was contended that the appellants
individually sent emails during the period 12" May, 2019 to
17" May, 2019 and requested for a personal hearing but the
same was not granted. Instead SEBI issued a confirmatory
order dated 17" May, 2019. The complainant had again sent
email on 2™ June, 2019 and 3™ June, 2019 requesting for
annulment of the alleged trades and also lodged a formal
complaint thereafter. Since no action was taken by SEBI nor
there was any opportunity of hearing was granted the present
appeal was filed praying for annulment of trades and further
directed SEBI to pass appropriate orders on their complaints.

11. Navjoy Emporium Private Limited has filed Appeal
Lodging No.353 of 2019 questioning the validity of the order
dated 20" June, 2019 wherein SEBI modified the exparte
interim order dated 27" February, 2019 which was
subsequently confirmed on 17" May, 2019. The said appellant
contends that they had opened a demat account with Allied and,
without their authorization, certain units of mutual funds from
their demat account was debited and was credited to another

account. The appellant alleged that Awanish Kumar Misra who




— oM

was the Managing Director of Allied had illegally transferred
its mutual fund units and placed as collateral for the NIFTY
option trades. The appellant made a formal complaint to SEBI
on 31% December, 2019 praying that the units which were
transferred illegally to ISSL by Allied should be restored to
their demat account. Further, a complaint was made to SEBI
on 21% January, 2019 requesting that a personal hearing be
granted. Emails dated 30" January, 2019 and 4™ February,
2019 was sent seeking return of their securities. Since no
action was taken nor any opportunity of hearing was given at
the time of passing the exparte interim order by SEBI on .
February, 2019 nor any opportunity was given to them by SEBI
when the exparte interim order was confirmed on 17" May,
2019 nor any opportunity was given to the appellant when
SEBI passed an order dated 20" June, 2019 modifying its
earlier orders, the appellant has approached this Tribunal
praying that they are vitally affected by the order dated 20"
June, 2019 and, therefore, the said order should be set aside.

10. Dalmia Cement (Bharat) Limited has filed Appeal
Lodging No.358 of 2019. Dalmia cement also alleged that
certain shares and units kept in their demat account was

illegally transferred by Allied to ISSL. Complaints were made
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to SEBI as well as to EOW. SEBI did not act on their
complaint. On the other hand EOW passed an order directing
ISSL not to deal with the securities till further orders.

12. This appellant (Dalmia) contends that SEBI should have
protected their interest while passing the exparte order and
confirmatory order and should have heard them before
modifying the confirmatory order. It was contended that since
they are affected parties, the appellants have a right to be heard
and since they were not given as appropriate hearing the order
of 20" June, 2019 modifying the confirmatory order on the
application of ISSL was in violation of the principles of natural
justice.

13. One of the counterparties to the option contract, namely
CITI Bank has requested that they may be heard. Though no
impleadment application was filed, we, permitted the learned
senior counsel Shri Dwarkadas to make his submissions.

14. Various submissions were made by the learned senior
counsel for ISSL, SEBI and others and we proceed to decide
this matter.

15. An objection was raised by the learned Senior Counsel for
SEBI namely, that the present appeal filed by ISSL is not

maintainable inasmuch as no appeal lies under Section 23L of
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the Securities Contract (Regulation) Act, 1956 (hercinafter
referred to as SCRA Act) against an order passed by the NCL.
In this regard, we have heard the learned counsels for the
parties at some length,

16. The appeal has been filed under Section 23L of the
SCRA Act. For facility, the said provision is extracted
hereunder:-

“23L. Appeal to Securities Appellate Tribunal.—
(1) Any person aggrieved, by the order or decision of the
recognized stock exchange or the adjudicating officer or
any order made by the Securities and Exchange Board of
India under section 4B, may prefer an appeal before the
Securities Appellate Tribunal and the provisions of
sections 22B, 22C, 22D and 22E of this Act, shall apply,
as far as may be, to such appeals.
(2) Every appeal under sub-section (1) shall be filed
within a period of forty-five days from the date on which
a copy of the order or decision is received by the
appellant and it shall be in such form and be accompanied
by such fee as may be prescribed: Provided that the
Securities Appellate Tribunal may entertain an appeal
after the expiry of the said period of forty-five days if it is
satisfied that there was sufficient cause for not filing it
within that period.
(3) On receipt of an appeal under sub-section (1), the
Securities Appellate Tribunal may, after giving the parties
to the appeal, an opportunity of being heard, pass such
orders thereon as it thinks fit, confirming, modifying or
setting aside the order appealed against.
(4) The Securities Appellate Tribunal shall send a copy of
every order made by it to the parties to the appeal and to
the concerned adjudicating officer.
(5) The appeal filed before the Securities Appellate
Tribunal under sub-section (1)-shall be dealt with by it as
expeditiously as possiblefgnc_l endeavour shall be made by
e

3!

l




O

)

A g

it to dispose of the appeal finally within six months from
the date of receipt of the appeal.”

From a perusal of the aforesaid it is clear that, an appeal can be
filed against an order or decision of a recognized stock
exchange or the Adjudicating Officer or any order made by
SEBIL

17. Section 2(J) defines stock exchange as under:-

“(j) “stock exchange” means—
(a) any body of individuals, whether incorporated or
not, constituted before corporatisation and
demutualisation under sections 4-A and 4-B, or
(b)a body corporate incorporated under the
Companies Act, 1956 (1 of 1956), whether under a
scheme of corporatisation and demutualisation or
otherwise,

for the purpose of assisting, regulating or controlling the

business of buying, selling or dealing in securities.”

The purpose of a stock exchange is to assist, regulate or control
the business of buying, selling or dealing in securities.

18.  Section 2(f) defines recognized stock exchange as
under:-

“recognised stock exchange” means a stock exchange
which is for the time being recognised by the Central
Government under section 4.”

19. Section 4 of the Act gives power to the Central
Government to recognize a stock exchange. Such recognition

is required to be published in the Gazette of India and in the

-

Official Gazette of the State under §gfcfi6n 53'(3)_ of the Act.
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20.  From the aforesaid it is clear that, any decision made by a
stock exchange which is recognized under Section 4 by the
Central Government is appealable under Section 23L of the

Act.

21.  Section 8-A was inserted in the Act by Act 1 of 2005
with effect from 12/10/2004. The said provision is extracted
hereunder:-

“8A. Clearing corporation.—

(1) A recognized stock exchange may, with the prior
approval of the Securities and Exchange Board of India,
transfer the duties and functions of a clearing house to a
clearing corporation, being a company incorporated under
the Companies Act, 1956 (1 of 1956), for the purpose
of—

(a) the periodical settlement of contracts and differences
thereunder;

(b) the delivery of, and payment for, securities;

(c) any other matter incidental to, or connected with, such
transfer.

(2) Every clearing corporation shall, for the purpose of
transfer of the duties and functions of a clearing house to
a clearing corporation referred to in sub-section (1), make
bye-laws and submit the same to the Securities and
Exchange Board of India for its approval.

(3) The Securities and Exchange Board of India may, on
being satisfied that it is in the interest of the trade and also
in the public interest to transfer the duties and functions of
a clearing house to a clearing corporation, grant approval
to the bye-laws submitted to it under sub-section (2) and
approve the transfer of the duties and functions of a
clearing house to a clearing. corporation referred to in
sub-section (1). £ '
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(4) The provisions of sections 4, 5, 6, 7, 8, 9, 10, 11 and
12 shall, as far as may be, apply to a clearing corporation
referred to in sub-section (1) as they apply in relation to a
recognized stock exchange.”
From the aforesaid it is clear that, some of the duties and
functions of a recognized stock exchange as a clearing house
namely, the periodical settlement of contracts and differences
thereunder, delivery of, and payment for, securities, and any
other matter incidental to, or connected with was transferred to
a clearing corporation. Sub-Section (4) of Section 8-A provides
that the provisions of Sections 4, 5, 6, 7, 8, 9, 10, 11 and 12 of

the Act will apply to a clearing corporation as it applies to a

recognized stock exchange.

22.  Pursuant thereto, the NSE Clearing Limited (NCL) came
into existence as a clearing corporation under Section 8-A of
the SCRA Act by a notification dated 26" September, 2017.
The SEBI renewed the recognition for a period of three years
under Section 4 read with Section 8-A of the SCRA Act. Asa
result of this notification, NCL is a recognized clearing
corporation under the SCRA Act.

23. The limited question is, wheWondent-NSE

< AR YN

Clearing Ltd. being a recognized ¢learing corparation is akin to
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a recognized stock exchange or not? We find that an order of
the recognized stock exchange is appealable under Section 23L
of the Act. Some of the duties and functions of a recognized
stock exchange has been transferred to a clearing corporation
namely, NSE Clearing Ltd. This clearing corporation has been
recognized under Section 4 read with Section 8-A(4) which
provision is to recognize a stock exchange. Thus if an order of
a recognized stock exchange is appealable under Section 23L,
the functions and duties of a recognized stock exchange which
have been transferred to a clearing corporation would also be
appealable under Section 23L. A clearing corporation cannot
stand on a better footing or cannot stand outside the provisions
of the SCRA Act especially when a superiot body, namely, the
recognized stock exchange’s orders are appealable under

Section 23L.

24. In the light of the aforesaid, we hold that the appeal filed
by the ISSL is appealable under Section 23L against a decision
of the NCL. The objection raised by SEBI is, thus, rejected.

25. ISSL has questioned the legality and validity of the order
of NCL dated 24" June, 2019 whereby their application for

annulment of the trade was reje_ctéd. NCL was of the opinion
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that since parallel investigation in relation to fraud is being
conducted by SEBI and EOW, the said corporation was not
willing to start a parallel investigation. We find that the issue
as to whether the trades have to be annulled on account of fraud
has not as yet been decided by the clearing corporation on
merits.

26.  In the appeal of Keshav Prasad Mishra and others, the
said appellants have also complained before SEBI for annulling
the trades and for return of their securities which have been
illegally used by Allied.

27.  Similarly a complaint was made by Novjoy to SEBI that
their securities have been illegally transferred by Allied to ISSL
which needs to be returned. Similar, Dalmia and Novjoy are
aggrieved by the modification of the confirmatory order dated
17.5.2019 passed by SEBI. The confirmatory order relates to
the prima facie fraudulent activities being found against Allied
in relation to the utilization of shares and mutual funds of other
entities.

28. In the light of the aforesaid, we find that the NCL under
its bye-laws can only hear an application for annulment of the
trade by a clearing member, which NCL refused to do so on the

application filed by ISSL on the ground that parallel
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investigation of fraud is being conducted by SEBI and EOW.
Further, the appellants Keshav Prasad Mishra and others,
Novjoy and Dalmia are not clearing members and thus cannot
apply for annulment of a trade / deal under clause 5 of the Bye-
laws of the clearing corporation.

29. We find that Section 11 and 11B of the SEBI Act gives
wide powers to the SEBI (Board) to protect the interest of
investors in securities and to promote the development and
regulate the securities market. Under Section 12A of the SCRA
Act, SEBI (Board) has power to issue directions to any stock
exchange, clearing corporation or an agency associated with the
securities market. By our earlier Order dated 15/5/2019 in
Appeal No.138 of 2019, IL&FS Securities Services Ltd. vs.
SEBI and others, we held that SEBI has wide powers to
consider the complaint with regard to an annulment of a trade.
30. We had also held in the said order held that even where a
person is affected either directly or indirectly, the said person
would have a right to apply for modification of the order and if
such a person applies for being heard for protection of its
interest, SEBI could not deny the opportunity of being heard.
In the light of the aforesaid, we find that Novjoy and Dalmia

made a specific request to SEBI for being heard because of
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which they were kept outside the hearing room and were not
heard leading to an order being passed by SEBI dated
20.6.2019 modifying the confirmatory order dated 17.5.2019.
In our opinion, SEBI violated the principles of natural justice in
denying Navjoy and Dalmia right to be heard inspite of specific
directions given by this Tribunal in its order of 15/5/2019.

31. We find that SEBI after considering the complaints of
Dalmia and Novjoy and others, investigated the matter and
passed an ex-parte interim order which was subsequently
confirmed and thereafter modified. The assets of Allied have
been frozen and Allied have been debarred from accessing the
securities market. Such interim arrangement is not sufficient by
itself as the appellants before us are making specific claims
namely, for annulment of a trade / trades, for return of their
securities which have been illegally transferred by Allied to
ISSL. Such issues for return of the securities, for annulment of
the trades are not being considered by any authority till today
and these entity/entities are running around in circle. These
questions are required to be addressed at the earliest.

32. On the other hand, counter parties to the Nifty contracts
and one such entity being Citi Bank has c_ontended that a valid

trade which has been executed in which ‘they have paid a
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premium upfront to Allied and which is required to be
honoured on the expiry of the Nifty Option contract on the
F&O segment of NSE on 27/6/2019. It was urged that the
delay in the squaring off the contract is not only putting the
counter parties to a huge loss, but will also have a cascading
effect downstream which the counter parties will have to settle
with other parties. In addition to the aforesaid NCL contends
that any annulment will deny the protection bought by the
option buyers and will shake the confidence in the risk
management products even though in the instant case, it is a
small amount.

33. Considering the aforesaid, we are of the opinion that a
fraud, if any, should be crystalized and decided and should not
percolate the entire securities market. Whether there has been a
fraudulent transfer of mutual funds units by Allied to ISSL is a
question which is required to be decided by some authority.
Whether fraud has been perpetuated or whether a trade should
be cancelled on a preponderance of probability that a fraud has
been perpetuated, is again a question which is required to be
decided by an authority. It is not appropriate for this Appellate
Tribunal to go into the question at this stage. We are of the

opinion that such matter is required to be decided by an
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authority. Since NCL has refused to decide the applicationgfor
annulment of trade on the ground that parallel investigation is
being conducted by SEBI, we dispose of all the aforesaid
appeals with the following directions:-

(i) All the appellants will file an appropriate application
for redressal of their grievances before SEBI by 8"
July, 2019 annexing their earlier applications /
complaints / emails and praying for specific relief /
reliefs.

(i) Counter-parties like Citi Bank and similarly
connected entities may appear before SEBI and
place their objections, if they so desire.

(iii) SEBI will consider all the complaints and
applications and provide an opportunity of hearing
to the appellants, to all interested parties and take a
conscious decision by reasoned and speaking order;

(iv) All the parties will appear before SEBI on 10" July,
2019 at 3 p.m. on which date SEBI will hear and
decide the matter, and if for some reason, the
hearing is not concluded on that day, SEBI will hear

the same on a day to day basis till it is concluded.
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SEBI would thereafter pass an order on or before
17" July, 2019.

(v) Since an interim direction had been granted by the
Supreme Court of India by its order dated
26.6.2019, we direct that the Nifty Option Contract
on the F&O Segment of NSE which was to expire
on 27" June, 2019 will remain in abeyance till 22™

July, 2019.

Sd/-
Justice Tarun Agarwala
Presiding Officer

Sd/-
Dr. C. K. G. Nair
Member

Sd/-
Justice M.T. Joshi
Judicial Member

3.7.2019

Prepared and compared by
RHN/DDG




ITEM NO.3 COURT NO.4 SECTION XVII

SUPREME COURT OF INDIA
RECORD OF PROCEEDINGS

civil Appeal No(s).5184-5165/2018

IL AND FS SECURITIES SERVICES LTD. Appellant(s)
VERSUS

SECURITIES AND EXCHANGE BOARD OF INDIA & ORS. Respondent (s)

(IA No.98538/2019-EXEMPTION FROM FILING C/C OF THE IMPUGNED
JUDGMENT and IA No0.9652B/2019-APPROPRIATE ORDERS/DIRECTIONS and IA
No.905§75/2019-PERMISSION T0 FILE ADDITIONAL

DOCUMENTS/FACTS/ANNEXURES and IA N0.96577/2619-APPLICATION FOR
PERMISSION)

Date ; 26-86-2019 These appeals were called on for hearing today.

CORAM ;
HON'BLE MR. JUSTICE SANJIV KHANNA
HON'BLE MR. JUSTICE B.R. GAVAIX
(VACATION BENCH)

For Appellant(s)
Mr. K.V. Vishwanathan, Sr. Adv.
Ms. Gauri Rasgotra, Adv.
Ms, Shruti Rajan, Adv.
Ms. Garima Joshi, Adv.
Mr. Sumit Attri, AOR
Mr. Vikash Kumar Jha, Adv.
Mr. Aditya Sikka, Adv.
M/S. Cyril Amarchand Mangaldas Aor, AOR

For Respondent(s)

R-1 Mr. Tushar Mehta, SG
Mr. Pratap Venugopal, Adv.
Ms. Surekha Raman, Adv.

R-2 Mr. Shekhar Naphade, Sr. Adv.
Mr. Ashish Prasad, Adv.
Mr. Abhiraj Arora, Adv.
Mr. Rajesh J., Adv.
Mr. M.P. Devanath, Adv.
Mr. Mahfooz Ahsan Nazki, AOR

Mr. Kapil Sibal, Sr. Adv.
Mr. Sahil Narang, Adv.
Mr. Saransh Kumar, Adv.

R-3 Mr. Bharat Sangal, Sr. Adv,

4




Mr. Rashid Bootwala, Adv.
Ms. Babita Kushwaha, Adv.
Ms, Vidushi Garg, Adv.

Mr. Kartik N., AOR

M/S. Khaitan & Co., AOR
M/S. K J John And Co, AOR

= UPON hearing the counsel the Court made the following
ORDER

The appeals as well as I.A.No.91268/2819 is disposed of
in terms of the signed order.

Pending application(s), if any, stands disposed of.

(ARJUN BISHT) (ANITA RANI AHUJA)
COURT MASTER (SH) COURT MASTER (NSH)
(signed order is placed on the file)

N
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REVISED
ITEM NO.51 COURT NO.14 SECTION XVII

SUPREME COURT OF INDIA
RECORD OF PROCEEDINGS

Civil Appeal No(s). 5395-5398/2019

SECURITIES AND EXCHANGE BOARD OF INDIA Appellant(s)
VERSUS
IL AND FS SECURITIES BERVICES LID. & ORS. Respondent (s)

IA Ho, 100615/2019 - STAY APPLICATION)
I.A. NO. 101969/2019=-APPLICATION FOR IMPLEADMENT
I.A. NO. 101973/2015~APPLICATION FOR DIRECTION(S).

Date : 15=-07-2019 These matters were called on for hearing today.

CORAM : HON'BLE MR. JUSTICE MOHAN M. SHANTANAGOUDAR
HON'BLE MR. JUSTICE SANJIV KHANNA i

For Appellant(s) Mz, Tushar Mehta, SG

. Arvind P. Datar, S5r. Adv.
. Pratap Venugopal, Adv.

. Surekha Raman, Adv.

. Viddusshi, Adv.

M/S., K J John And Co, AOR

M
Mr
Ms
Ma

For Respondent(s) Mr. K.V, Vishwanathan, SR. Adv. i
Ms. Gauri Rasgotra, Adv. :
Ma, Shruti Rajan, Adv. :
Mr., Sumit Attri, ACR -
Mr. Vikash Kumaxr Jha, Adv. !
M/8. Cyril Amarchand Mangaldas Ror, AOR :

i
Dr. A.M, Singhvi, Sr. Adv. !
Mr., Ashish Prasad, Adv. i
Mr. Abhira3j Arora, Adv. 'r
Mr. Avinash Tripathi, Adv. !
Mz, Rajesh J. Adv. ;
Mr. Mahfooz Ahsan Nazki, AOR ]

Mr. Kunal Ratariya, Adv.
Mr. Kunal Kothary, Adv.
Ms. Pratiksha Sharma, AOR
Mz, Ankit Acharya, Adv.

B Mr., Neeraj Kishan Kaul, 5r. Adv.
Mz, Bharat Sangal, Sr. Adv.




Mr. Nagarkatti Kartik Uday, AOR
Mr. Rashid Boat Walla, Adv.

Msa. Babita Kishwaha, Adv.

Ms. Vidushi Garg, Adv.

Mr., Kapil Sibal, Sr. Adv.
Mr., Sahil NHarang, Adv.
Mr. SBaransh Kumar, Adv.

g M/5. Khaitan & Co,, AOR

Mr. Reshav Mchan, Adv.
Mr. Prashant Kumaz, Adv.
Mr. Smarhar Singh, AOR

Mr. Ranjan Kumar Pandey, AOR
Mz. Sandeep Bisht, Adv.

Mr. Shikhar Shrivastava, Adv.
Mr, Vishwanathan Iyer, Adv.
Mr, Rahul Kumar, Adv.

Mr. Anuj Tiwari, Adv,

Mr. Shyam Divan, Sr. Adv.
Mr. Anuj Berry, Adv.

Mr. Malak Ehatt, Adv.
Mx, P.8. Bhazgava, Adv.

Mr. 8. 8, Shreff, AOR
Ma. M. Bahoo, Adv.

.

URPON hearing the ccunsel the Court mads the following
ORDER

L Impleadment application is allowed.

List on 13.08.20189.

Statement of objections, if any, may ba filad, 4in the
meantima.

Interim order dated 26.06.2019 on I,A. No. 91268/2019 in Civil

Appeal No, 5104-5105/2015 shall continue until further ozders.

(ASHWANI KUMAR) (R.8. NARAYANAN)
COURT MASTER (SH) COURT MASTER (NSH)
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ITEM NO,S51 CQURT HO.14 SECTION XVII

SUPREME COURT OF INDTIA
RECORD OF PROCEEDINGS

Civil Appeal No{s). 5395-5398/2019

SECURITIES AND EXCHANGE BOARD OF INDIA Appellant(s)
VERSUS
IL AND F3 SECURITIES SERVICES LTD. & ORS. Raspendent(s)

IA No. 100615/2019% - STAY APPLICATION)
I.A, NO, 10196%3/2019-APPLICATION FOR IMPLEADMENT
I.A. NO. 101973/2019-APPLICATION FOR DIRECTION(S).

Data : 15=07-2019 Thess matters were called on for hsaring today.

CORAM : HON'BLE MR. JUSTICE MOHAN M. SHANTANAGOUDAR
HON'BLE MR. JUSTICE SANJIV KHANNA

For Appellant({s) Mr. Tushar Mshta, 36
Mr. Arvind P. Datar, 8x. Adv.
Mr. Pratap Venugopal, Adv,
Ms. Surskha Raman, Adv.
Ms. Viddusshi, Adv.
M/B. K J John And Co, AOR

For Respondent(s} Mr. K.V. Vishwanathan, SR. Adv,
Ma. Gauri Rasgotra, Adv.
Ms. Shruti Rajan, Adv.
Mr. Sumit Attri, AOR
Mr. Vikash RKumar Jha, Adv.
M/8. Cyril Amarchand Hangaldas Aox, AOR

Pr. A.M. Singhvi, 8r. Adv.
Mr, Ashish Prasad, Adv.

Me. Abhiraj Aroza, Adv.

Mr. Avinash Tripathl, Adv.
Mr. Rajeszh J. Adv.

Mr. Mahfooz Ahsan Nazki, AOR

Mr. Kunal Katariya, Adv.

Mr. Kunal Kothary, Adv.

Ms, Pratiksha Sharzma, AOR

Mr. Ankit Acharya, Adv.

Mr. Nesraj Kishan Kaul, Sr. Adv,
Mr. Bharat Sangal, Bg. Adv.

Mr. Nagarkatti Rartik Uday, ACR




Mr. Rashid Boat Walla, Adv.
Ms. Babita Kishwaha, Adv.
Ms., Vidushi Garg, Adv.

Mr. Rapil Sibal, Sr. Adv.
Mr. Sahil Narang, Adv.
Mr. Ssransh Kumar, Adv,
M/S. EKhaitan § Co., AOR

L Mr. Keshav Mohan, Adv.
Mr. Prashant Kumar, Adv.

Mr. Ranjan Kumar Panday, AOR
Mr. Sandeep Bisht, Adv.

Mx. Shikhar Shrivastava, Adv.
Mz, Vishwanathan Iver, Adv.

. Rahul Rumar, Adv,

. Anuj Tiwari, Adv.

KR

. Shyam Divan, Sr. Adv.
. Anuj Bezxy, Adv.

. Malak Bhatt, Adv.

. P.83. Bhazgava, Adv.

. 8. 8. Shroff, AOR

. M. Sahoo, Adv.
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UPON hearing the counsel the Court made the following
CRDER

Impleadmant application is allowed.
b List on 13.08.2019.
Statemant of objectiong, 4if any, may be filed, in the
meantima.
Interim crder dated 26.06.201% en I.A. No. 51268/2019 in Civil

Appeal No, 5184-5195/2019 shall continue until further orders.

(ASHWANI KUMAR) (R.8. NARAYANAN|
COURT MASTER (SH) COURT MASTER (NBH)
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Limitations and Disclaimers

O Limitations and disclaimers to the interim report 2.0:
» The interim report 2.0 (‘report’) issued is to be read in totality, and not in paris, and in conjunction with the relevant sections referred to in this document.

» The scope of the report was limited to areas mentioned in the section ‘ILEFS Financial Services Limited: Context, Overview and Key financial highlights' i.e. external
and intemal lending area of IFIN. Note that the areas excludes review af the loans disbursed by IFIN and repaid under the facility ‘Loans against Demat shares’ and
‘Loans against Preference shares' during the Review Period.

« Since this is a report, we have not taken any clarifications from lhe key representatives of IL&FS Financial Services Limited ('IFIN') and have prepared it based on our
understanding and assumptions.

« The observations stated in the report are pertaining to the samples sefected basis on materiality and criticality of the transactions.

+  While Grant Thornton india LLP (‘Grant Thornton' or 'Firm' or ‘us’ or "our’ or ‘we’) have taken reasonable steps to corroborate the information obtained, we cannot
guarantee its reliability or completeness. For these reasons, this repart should be used for guidance purposes only. it should not form the sole basis for any decision as
to a potential course of action without independent confirmation of its findings; nor should it be relied upon as preferred advice.

»  All the amounts stated in the report are reported in Indian Rupees ('INR") and for simplicity purpose are represented in crores ('crs’) unless stated otherwise.
0O Limitations and disclaimers to the scope of d procedures by us:
= We have prepared this report based on the limited procedures performed during the period 05 February 2019 to 30 March 2018.

+ The repart issued by us is in accordance with the Engagement Letter dated 28 January 2019 (‘EL') which is strictly confidential and for use by the Audit Commitiee of
Infrastructure Leasing & Financial Services('IL&FS') Group ('AC' or ‘Chent) for the purpose specified in the EL. The report and other deliverables may not be used,
reproduced or circulated for any other purpose, whether in whole or in part, other than mentioned in the EL.

+ We ha relied on the information and explanations provided lo us by the key representatives of the IL&FS Group and we have not independently verified the same.
Hence, gur ability to perform all the procedures depended on the nature and quality of the information and explanations provided to us by the key representatives of the
IL&FS Group. Our observations stated in the report are limited to the documents/information provided to us for our review.

R
-
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Private and confidential

Limitations and Disclaimers

mitations and disclaimers to the public domain sea s conducted by us:

All the public domain searches conducted in the databases and search engines on the name of the individuals and entities have been performed to the best of our
efforts,

In india, information about individuals/entities is not captured and stored in an organized manner or a ceniralized database. The information is collated from third
parties/various secondary information sources available in the public domain. Accordingly, the factual accuracy of such information cannot be guaranteed. We have
referred to the information available on the public domain as on the date of the research and have presented information accordingly. It is to be noted that some of
these databases are not updated regularly.

Although the information may have been gathered from online public record information which is generally accepted to be accurate, we cannot guarantee its veracity;
nor can we monitor the speed with which these public record sources update their records. In undertaking the public record research and information gathering on this
Engagement, we have identified information currently available. We may not have identified information previously filed on but subsequently removed from the public
record prior to this date nor will we have identified information subsequently filed on thase data sources after this period in which our work has been completed. In
undertaking the public domain searches and information gathering, efforts were made to identify information currently available.

neral limitatio d disclai rt:

The scope of our services does not constitute an audit conducted in accordance with generally accepted auditing standards, or an examination of internal
controls/procedures or other attestation or review services or services to perform agreed-upon procedures in accordance with standards established by the Institute of
Chartered Accountants of India. The services also do not involve the expression of any opinion or any other form of assurance, conceming any matters as a result of
~ the performance of our services.
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Private and confidential

Background, Context, Objectives and Scope of work
Background about IL&FS Group

*  IL&FS Group is an Indian infrastructure development and finance company which was founded in 1987 with equity from Central Bank of India (‘CBI’), Unit Trust of India
(UTI') and Housing Development Finance Corporation Limited ('HDFC’) to fund infrastructure projects. Its central mandate is calalyzing the development of innovative,
world-class infrastructure in India. IL&FS Limited is a core investment company and serves as the holding company of IL&FS Group.

* IL&FS has institutional shareholders inciuding Life Insurance Corporation of India ('LIC"), ORIX Corporation of Japan (‘ORIX') and Abu Dhabi investment Authority
(‘ADIA’) and State Bank of India ('SBI'). As per the published financial statement of IL&FS Limited as on 31 March 2018, LIC and ORIX are the largest shareholders in
IL&FS Group with their shareholding at 25.34 % and 23.54%, respectively. The other prominent stakeholders include ADIA (12.56%), HDFC (9.02%), CB! (7.67%) and
SBI (6.42%). As on 31 March 2018, IL&FS Group operates with at least 24 direct subsidiaries, 135 indirect subsidiaries, six joint ventures and four associate
companies and has a debt of approximately INR 91,000 crs.

» Key areas of the Balance sheet of Consolidated Financial Statement of IL&FS Group as on 31 March 2018:

Key areas of Liabilities Amount Key areas of Assets Amount
(INR in crs) (INR in crs)
Borrowings 91,091|Fixed assets 51,297
Other liabilities * 15,392|0ther assets * 26,90
_|Shareholder funds and minority interest 9,331|Loans and advances 20,301
: ] [Cash and cash equivalent 10,647
|investments 6,662
Grand Total 1,15,814|Grand Total 1,15,81

1. Di'per assets include receivables against service concession arrangements, goodwill on consolidations, deferred tax assels, other non-current assets, trade
. 5 rgg::eivablas, other current assets.

2. Other liabilities include fong term provisions, trade payables, other current liabilities, short term provisions.

®
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Background, Context, Objectives and Scope of work

Context of the special audit

As per media reports, the IL&FS Group, which has over approximately INR 91,000 crs in debt and is facing a severe liquidity crisis. During the period July 2018 to
September 2018, two of the subsidiaries of the IL&FS Group reported having trouble in paying back loans and inter-corporate deposits to Banks /Lenders. In July 2018,
the road am of IL&FS was facing difficuity in making repaymenis due on its bonds. Further, in early September 2018, one of the subsidiaries of the IL&FS Group was
unable to repay a short-term loan of INR 1,000 crores taken from Small Industries Development Bank of India (‘SIDBI'). Also, certain group companies have defaulted
in repayments of various short and long-term deposits, inter-corporate deposits, and commercial papers.

Based on the directions issued by the Honourable National Company Law Tribunal = Mumbai ('NCLT'} en 01 October 2018, a new Board of Directors ('BoD’) was
reconstituted under the chairmanship of Mr. Uday Kotak.

Given the backdrop, the reconstituted Audit Committee of IL&FS Group on behalf of the BoD appainted Grant Thomton India LLP via. Engagement letter dated 28
January 2019 to conduct a special audit for all high-value transactions undertaken by IL&FS Limiled and few of its group companies for the period commencing from 01
Aprii 2013 to 30 September 2018 (‘Review Period').

8 ©2019 Granl Thomton India LLP. All rights reserved Q GrantThornton | Aninstinct for growth
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Background, Context, Objectives and Scope of work |
Objectives of the special audit
Based on the EL, the objectives of the assignment as approved by the Audit Committee was as follows:
« ldentify siphoning and/or misuse of funds, suspect transactions and fraudulent transactions; and
= Further, if siphoning and/or misuse of funds, suspect transactions and fraudulent transactions are identified then:

1. Identify the modus operandi;

2. |dentify and fix the responsibility; and '

3. Quantify the financial loss suffered. '

Y]
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Private and confidential

Procedures Performed

In order to achieve the objectives agreed in the EL, following were the indicative work procedures performed for the special audit:
O Gathering information and discussions with the key representalives of IL&FS Group:

* We conducted in-depth discussions with the key representatives of the IL&FS Group to understand and obtain details with regards to the Group as well as its
operations. Further, we understood in detail the context of the special audit and the key areas of concem in the IL&FS Group.

» Based on the documentation and understanding obtained from the Client and key representatives of the IL&FS Group, we identified and obtained the information
relevant to meet the objectives of the special audit.

O Forensic data analytical procedures:

*  We conducted forensic data analytical procedures an the information provided in order to identify the unusual trends and patterns and discrepancies/exceptions.
O Transactions testing;

* Based on the identified unusual trends and pattems and discrepancies/exceplions, we requested far the supporting documentation of the unusual transactions and
conducted a thorough review of the same.

Q Public domain searches:

~%= _Based on the information received and anomalies identified, we conducted desktop and public domain searches in order to identify any adverse or conflicting

itiférrgation. Further, we also conducted social media and other checks to identify potentially related parties/potential linkages between the key entities/individuals
identified and key managerial personnel.

a B:ppﬂm.q_
|

+ Based on the observations noted from various procedures stated above, a report summarizing the findings follows.
L
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Private and confidential

Overview about IL&FS Financial Services Limited

Context and Background of IFIN

Context of focusing on IFIN: Lending to the external parties:

« Based on discussions with the management team/members of the Board of IL&FS Group, it was agreed that IFIN would be the first entity that will be reviewed as a
part of the special audil. Further, it was also agreed that the focus would be on the lending business (internal as well as external) of IFIN for the Review Period.

Overview of IFIN:

« IFIN was initially incorporated as IL&FS Assel Management Company (‘AMC’) in 1995. After IL&FS Group saold the AMC business to UTI in 2004, the company
obtained a Non-Banking Finance Company {NBFC’) license in 2005 and renamed it as IL&FS Finvest Limited.

» In line with the overall strategy of the Group to create distinct verticals for each business, the banking team from IL&FS Limited and the syndication team from IL&FS
Investsmart Limited were integrated under IL&FS Finvest Limited and subsequently the name of the integrated entity was changed to IL&FS Financial Services Limited.

» |FIN commenced its new business activities in October 2006, in the various business lines like asset and structured finance business, syndication business, and
corparate and project advisory business. IFIN is now one of India's leading NBFC providing a wide range of financial and advisory solutions under one umbrella. {FIN
specializes in infrastructure financing transactions, with a combination of Investment Banking skill sets comprising of Debt Syndication, Corporate advisory and lending
capahilities.

- IFIN has aiso established its international presence through its wholly owned subsidiaries IL&FS Global Financial Services Private Limited at Singapore, IL&FS Global
Financial Services (UK) Limitad at London and IL&FS Global Financial Services (ME) Limited at Dubai and IL&FS Global Financial Services HK Ltd - Hong Kong.

« IFIN is a 100% subsidiary of Infrastructure Leasing and Financial Services Limited and a Systemically Important Non-Deposit Taking NBFC as per RBI regulations.

13 ©2018 Grant Thomion Incia LLP. All ights reserved Q GrantThomnton | An nstinct for growth”
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Overview about IL&FS Financial Services Limited
Key highlights of IFIN

O Key areas of IFIN Balance Sheet as on 31 March 2018:

Key areas of Liabilities Amount  Key areas of Assets Amount
(INR in crs) (INR in crs)

B g 17,590iLoans and advances® 15,116
IShareholder funds ) 2,400|investments 4,536
Other Liabilities* 1,900{Other Assets* 2,238
[Grand Total 21,890/Grand Total 21,890

Frivate and confidential

1. Other Assets include fixed assets, deferred tax assets, trade receivables, cash and bank balances, other non-current and current assets.

2. Other Liabilities include long term liabilities and provisions, trade payables, other current liabilities, short term provisions.

3. Loans and advances include advance payment of taxes, capital advances, advances towards investments, depaosits, margin money, prepaid expenses, and ather

advances.

- wn —
3 L W 0 Key highlights of IFIN statement of profit and loss for the period April 2013 to March 2018:

A, (INR in crs)

By dare 0 2 e of pro anda o a5 O 3 14 L U106 U Uld
Total Income _ 1815]| 1,921 | 1922 | 2347 | 2294
Operatiigincome . . 5131 .565( 536 6971 623
PR EOO T i momimmsssasis s 355 400 ) 322 3231 ..202
Equity Capital and Preference Capital . 1 266} 2661 3911 391 391
Total Assels 14,086 | 15,428 | 17,956 | 19,563 | 21,890

\ /

-
P & —
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Overview about IL&FS Financial Services Limited
Key highlights of IFIN

O Loans given by IFIN {lending) as on 31 March 2018:

# Types of Loans given External Parties Internal Parties Total lending
(INR in crs)

1 | Term Loan 1,190 |
2 | Infrastructure Term Loan 3,214 5.672
3 | Short Term Loan E 1,471
4 | Line of Credit 1,037 1,218
5 | Others 97 931}
Grand Total 5,539 14,748

Q Sum of loans disbursed and repaid during the Review Period*:

# FY Loans disbursed Loans repaid
(INR in crs) (INR in crs)

1 2013-14 1. 4329 4,377
2 201415 4,417 4,480
Rose 9902 7,082
4 [2016-17 8,027 7,937
5 [2017-18 8,970 6,00
6 [2018-19 1.681 1.92
.. J(30 Seplember 2019) |}

rand Total 37,333 31,805

Note: The above table exciudes loans dishursed and repaid by IFIN under facility ‘Loans against Demat shares’ and 'Loans against Preference shares’ during the
Review Period.

. £
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Private and confidential

Overview about IL&FS Financial Services Limited
Key highlights of IFIN

0O Board of Directors of IFIN for the period April 2013 to March 2018:
# Name of the individuals 2014 2015 2016 2017 2018

1 |Mr Ravi Parthasarathy v v v v v
2 |MrArun Kumar Saha v | vl v ]v ]~
3 |Mr Ramesh C Bawa v | v | v |~ |~
4 |Mr Surinder Singh Kahli v | v | v | v [+
{5 [Mr Rajesh Kotian vl v |||~ ;
6 |Mr Hari Sankaran v v v v v
7 |Mr Vibhav Kapoor v v v v v
8 |Mr Milind Patel v v v v v
{Mr Manu Kochhar (*till 26 March2015) | v | «* !
10 [Mr Shahzaad Dalal (*till 26 March 2015)| v | «* |
11 |Ms Shubhalakshmi Panse M EEES K
13 [Mr Uday Ved v | v | v | v
12 [Ms Neera Saggi (il 25 July 2016) v v v
14 |Ms Renu Challu v

B0 Committee of Directors (‘CoD’) of IFIN for the period April 2013 to March 2018:

# Name of the individuals 2014 2015 2016 2017 2018

1 [Mr Ravi Parthasarathy v v v v v
2 |Mr Arun Kumar Saha v | v v ]|v |v
3 |Mr Ramesh C Bawa v |l v | v ]v]|v

IMr Hari Sankaran v v v v v @

£
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Approach and methodology

We followed the below-mentioned approach and methadology to carry out a focused review of loans lent by IFIN for the Review Period:

thering information and detailed discussions:

We conducted detailed discussions with the Asset & Structured Finance team ('ASF’), Treasury teamn, and the Credit Risk Management Group ('CRMG') of IFIN to
understand the palicies, procedures and practices in the area of lending of IFIN.

Based on our discussions, we identified and obtained details of lending by IFIN during the Review Period. Further, we also identified lending made to external parties
as well as group companies of IL&FS.

Based on our discussions, we identified the following refevant information/documentation (such as but not limited to) required in order to conduct the special audit:

1. Credit Approval Memorandums ('CAM');

2z Miﬁules of meetings, Process Narratives, Internal audit reports, Reserve Bank of India ('RBI') inspection reports, whistieblower letters, etc;

3. Loan classification files highlighting details of collateral/securities pledged against each loan sanctioned during the Review Period;

4. Statements of the bank accounts along with reconclliation statements and bank book for the Review Period;

5. Monthly ageing reports of the borrowers for the Review Period; and

6. Bank statements of the borrowers (wherever available and provided to us for our review).

Selection of Samples: Sampling of lendin s done as follows:

During bur review, it was noted that the loan outstanding to external as well as group companies as on 30 September 2018 amounted lo INR 14,004 crores.

1, Wrile:oﬁs: We identified and selected all the instances where for certain borrowers amounts due were written off in the backs of accounts during the Review Period.

2. Provisions: We identified instances where provisions were made in the borrowers’ accounts and selected all the instances where the provisions made were more
than 50% of the dues oulstanding of the borrower during the Review Period.

®

) :
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Approach and methodology
QO (Cont'd) Selection of Samples: Sampling of lending was done as fallows:

3. High Disbursements: We identified and selected instances where disbursements made to the borrowers during the Review Period were mare than INR 100 crores.

4. Other cases: We identified and selected further samples based on potential discrepancies/anomalies noted during our initial review stage.

Q Based on our understanding of the flow of funds provided to the borrowers i.e. from the source of funds which was lent and o its potential end use by borrowers,
llowing are the indicative work procedures ormed:

« Source of Lending:

1. Based on discussions with the Treasury and ASF team, we understood that in the majority of instances, funds were borrowed from the financial institutions and lent
to the borrowers.

2. For the samples selected, we identified the source of funds which were lent to the borrowers in order to ascertain if the facility availed from the financial institutions
was utilized appropriately — for example, aspects like if short term loan availed from the financial institutions was utilized for long term lending purposes, etc. were
checked.

» Lending to the borrowers:

1. We reviewed the policies and process around the lending business of IFIN. Further, we also reviewed the approval workflow of '‘Approval Memorandum'
(Credit/Debenture Approval Memorandums) before sanctioning a loan facility.

2. We reviewed the collateral/security master for loans advanced to the borrowers in order to ascertain if the security against loans is adequate or not.

3. We tried to identify unusual patterns in the yield charged to borrowers and tried to compare it with the cost of borrowing for the Loans facility availed during the
Review Period.

4. We reviewed Credit Approval Memorandum ('CAM') for the samples selected. CAM is a documenl which provides the details with regards to the credit screening
process underiaken to evaluate the prospective borrower's creditworthiness. it also highlights the basic details of the deal along with risk and mitigations factors
identified by the dedicated reviewers and approvers of IFIN. There are two forms of CAM ~ Manual CAMs and Electronic (‘System’) CAMs.

18 ©2019 Grant Thomtan India LLP All ights reserved Q GrantThomton ‘ An wmstinct for grawih” %
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Approach and methodology

» Lending to the barrowers: |

5. Based on our discussions with the ASF team, we were given an understanding that in order to expedite the lending process, Manual CAMs were prepared first which
were reviewed by the dedicated teams,. post which the same were recommended/approved by the Committee of Directors (‘CoD'). Further, the Manual CAMs were
recorded in the ERP system generating a System CAM. Post-facto approvals were taken in the ERP from the dedicated teams (this process is known as
'regularization’). We compared both the CAMs i.e. manual CAMs and the system CAM in order to identify if there are any discrepancies between them.

* End-use by the borrowers:

1. Based on the samples selected, we identified the instances where bank statements of the borrowers were provided to us. For those cases, we reviewed the said
bank statements and tracked the flow of funds post lending in order to ascertain the end utilization of the funds disbursed by IFIN.

2. Cases where the bank statements of the borrowers were not available for our review, we extracted the financial statements as available in the public domain and
tried to ascertain to the extent possible the end use of funds - by carrelating the fund flows in the balance sheel/cash flow statements and other disclosures as made 1
in the financial statements. |

O Public domain searches:

« Based on the potential discrepancies/anomalies identified during the above mentioned procedures, we conducted public domain searches in order to corroborate and
identify any adverse or conflicting informatian.

= We also conducted public domain searches in order to identify any adverse news with regards to borrowers facing liquidity/financial stress. Further, we also tried to
identify instances where the loans have been extended to the borrowers even when they were in financial stress.

= We conducted public domain searches on various regutatory databases in order to identify the charges created by the borrower on the assets pledged by them against
the loan facility availed from IFIN.

O The summary of our ghservations is presented in Annexure 40 to the report.

] -
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Observations

Loans indirectly provided to group companies of IL&FS via external parties

@ Potential non-compliance with the RBI requlations:

During our review of the inspection reports issued by the Reserve Bank of India ('RBI’)
for the FY 2014 to 2018, it was noted that there is a huge variation between the net
owned funds ('NOF’) as calculated by the RBI vis a vis the calculation done by IFIN
which may result in the potential viclation of Section 45-1A of the RBI Act by IFIN.
(Refer Annexure 1)

The reason for the difference in the calculation of the NOF was as follows:

1. As per the review of the IFIN board resolution passed in the year 2007, it was noted
that IFIN calculated NOF considering the exposureflending to its subsidiary
companies whereas as per the RB! inspection report for FY 2015 issued in the year
2016, RBI had informed that NOF should be calculated including exposure/lending
to all the IL&FS group companies and not only IFIN subsidiaries. Hence, as per RBI,
the NOF of IFIN was negative for the FY 2014 to 2018. (Refer Annexure 2)

NOF indirectly impacts the funds which IFIN can lend to its group companies and/or
external parties. Hence, due lo a difference in the calculation methodology, IFIN may
have leni funds lo its group companies in excess of the threshold as per the RBI
regulation. As a result, RBI suggested that tFIN needs to run down its exposure to
group companies' in the inspection report for the FY 2014 to 2018.

23 ©2019 Grant Thomion india LLP. Al sights reserved.
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INR incrs Variance in Net Owned Fund
4000
2000 - = —
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31-Mar-15 31-Mar-16
=g==Nel Owned Funds assessed by RBI

3-Mar-17 31-Mar-18
== Nel Owned Funds reporied by IFIN
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Observations

Loans indirectly provided to group companies of IL&FS via external pariies

0O RBI's advice to discontinue lending to group companies: During our review of the RBI inspection reports for FY 2016 issued on 1 November 2017, it was noted that RBI

had advised IFIN to reduce its exposure to the group companies with no fresh lending to them which impacted IFIN's ability to lend its group companies. This has also

been highlighted in the RBI inspection report of FY 2018 issued on 22 March 2019. (Refer Annexure 3)

O Approach adopted to circumvent RBI advice: During our review, it was noted that post 1 November 2017, loans were lent to external parties which in turn transferred
the loans to IL&FS group companies primarily IL&FS Transportation Networks Limited ('ITNL). (Refer Annexure 4)

_IFIN=LentINR 2,320 crores

# Name of the external parties to whom the loan was

lent by IFIN

Below diagram represents a pictorial presentation of our observation:

~ External Pamc 85

Amount of loan

disbursed
(INR in crs)

1_[Sahaj E Village Limited 370
2 |Attivo Economic Zone (Mumbai) Private Limited 305
3 india Structures Private Limited 270
4 _|Vistar Financiers Privale Limited 205
5 [Beigh Construction Company Private Limited 200
6 |Empower India Limited 170
7 _|Avance Technologies Limited 150
B _|Sangam Business Credit Limited 150
9 |Giridhan Projects Private Limited 110
10 {GHV Hotels (India) Private Limited 100
11 lyan Sangam Infratech Llrmled 100
12 \Wavell Investments Private le![gg 100
13 Bharal Road Networks Limited 70
14 Prakasll_Constrnwell Limited 20
rand Total 2,320

« Hence, it appears that loans were routed through external parties to IL&FS group companies to circumvent the guidance provided in the RBI inspection report. (Cont'd)

24 ©2019 Grant Thornlon india LLP Al rights reserved.

# Name of IL&FS Group Companies

"~ Group Companies of IL&FS

Amount
received
(INRin crs)

.....

ujarat Integrated Maritime Complex Private Limited

3iSea Land Ports Limited

100

IGrand Total

2,320
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Observations
Loans indirectly provided to group companies of IL&FS via extemnal parties i

O Board and employees awareness of loans indirectly provided to group companies of IL&FS via extemal parties and process followed:

* (Cont'd) During our review, it was noted in few instances that for providing such loans, a letter of assurance was sent by the respective IL&FS group company fo IFIN
stating that based on their assurance, loans should be lent to third parties. In the sample reviewed, the letters were signed by the former managing director of IL&FS
Transportation Networks Limited, Mr K Ramchand. (Refer Annexure 5)

« Furher, for few instances, an intemal memorandum seems fo have been prepared which stated that on the request of ITNL, loans should be sanctioned or disbursed
to external parties highlighting the fact that these external parties will not be able to repay the loans and these loans can only be repaid from the cash flows received
from ITNL. These memos were addressed to and signed by the then managing director of IL&FS Transportation Netwarks Limited, Mr K Ramchand and the then
managing director of IFIN, Mr Ramesh Bawa. Additionally, the memo was also signed by the then Chief Strategy Officer of IL&FS Transportation Netwarks Limited, Mr
Dilip Batia and member of ASF team, Mr Subhash Chandra. (Refer Annexure 6)

» During our review, we identified an email dated 11 September 2017 which was sent by Mr Rajesh Kotian (the then Deputy Managing Director of IFIN) to Mr Lokesh
Cheblum and Amit Shah (part of ASF team) with a copy to Mr Deepak Pareek (CFO of IFIN), Mr Subhash Chandra and Mr Sabyasachi Mukherjee (part of ASF team)
in which it appears that Mr Arun Saha had suggested that credit norms should be less stringent for loans granted to ITNL vendors given that the risks are taken by
ITNL. (Refer Annexure 7)

»  During our review of the unapproved board minutes dated 11 September 2018, it appears to indicate that the Board of Direclors — specifically members of the Board
who were also a part of the CoD were potentially aware that the loans provided to extenal parties were further forwarded/lent to IL&FS group companies and that the
repayment was based on asset monelization of ITNL. (Refer Annexure 8)

- —

~ "=\ Based on the above mentioned observations, it appears that both IFIN and ITNL board members as well as select employees, were aware that the loans which were
- to external parties were in turn transferred to IL&FS group companies, to potentially circumvent the guidance provided in the RBI inspection report.

2 El;jl?‘o:e ial instances of evergreening of loans:
: T I (_?

f -_"" I'.'.:uffﬁ our review, we identified instances where loans were indirectly disbursed to ITNL via third parties. These loans were patentially utilized by ITNL to repay the
{ - £ ?arhéj ans received from IFIN via third parties. This appears to be instances of potential evergreening of loans. For details refer examples in the subsequent pages.
i e 3
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Observations

Loans indirectly provided to group companies of IL&FS via extemal parties

O Potential misrepreseniation to the stakeholders at large:

Frivate and confidential

+ Based on the observations stated in the previous pages, it appears that loans indirectly provided to group companies of IL&FS via external parties may have resulted in
the stakeholders getting misled about the actual quantum of loans given to external parties. Below table provides a comparison between lending as represented in the
boaks of IFIN versus actual position of lending of IFIN.

g as per Books of Account

Paosition of le Actual Positian of Lending Grand Total
O/s. External Lending O/ Grand Tatal O/s leans as on 30/09/2018 O/s. External lending Qfs. Internal lending
{INR in crs) indirectly provided ta group based on classification  based on classification
companies of IL&FS
(A) (C)=(A) +(B) (D) {E) = (A) = (D) (F)={B) +(D) (G} = (E) +{F)
6.261 ' ;
= - paa—
FY 2016 634 545 11,806 E 6,34 5, 11,%
|FY 2017 7502 4365 11,867 440, 7,062 4,605 11,
2018 93 5539} 14,748 2,320 6.889 7.859 14,748|
FY 2019 (30092018) asa 14,003 2,320 6.199 7.804] 14,003
INRincrs Position of lending as per Books of Accounts INR in crs Actual position of IFIN fending
10,000 9,000
9,000 8,000 e i 1)
s ;g'% f ?.000 ‘-_"‘_—’K‘
: pr
6,000 * — = T g‘;gg — RS
5,000 o 8 <o ; vig :
4,000 \ - g 4,000 Vo
3000 | i 3.000
2000 | 2,000 L Dt
1.000 1,000
o) 0
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2014 FY 2015 FY 2016 FY 2007 FY 2018 FY 2019
(30 Sep 2018) (30 Sep 2018)
=== xlemal Lending Internal Lending Internal Lending =—@=—External Lending
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Observations

Loans indirectly provided to group companies of IL&FS via external parties

= Below table highlights 2 cases with regards 1o loans indirectly pravided to group companies of IL&FS via extemal parties :

# Name of the third party

lent

{INR in crares)

iAvance Technologies Limited

Amount of loan Key risk stated in Memao

With current level of operations and PAT,
interest servicing and repayment of loan
of INR 150 crores extended by IFIN will
not be possible,

The debt servicing can only be done from 1

cash flow of ITNL

Adverse Remarks in CAM

Cperational revenue generated by the)
barrower was not substantial enough
to repay the loans. I
Company has a profit after tax in FY
17 - INR 0.2 crores

Credit Rating — BBB negative

Security Provided far loans

Hypothecation of cash flows arising out
of the assels created from proceeds.
Demand promissory notes.

Private and confidenial

2.50%

2 [Empower India Limiled

170

With current level of operations and PAT,
interest servicing and repayment of loan
of INR 170 crures extended by IFIN will
not be possible.

The debt servicing can only be dane from
cash flow of ITNL.

3

Qperafional revenue generated by thej-
borrower was not substantial enough
to repay the loans. -
Company has a profit after tax in FY
17 = INR 0.1 crores.

Credit Rating — BBB negative

Hypothecation of cash flows arising out
of the assets created from proceeds.
Demand promissory notes

2.50%
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Private and confidential

Observations

=g

Loans indirectly provided to group companies of IL&FS via extemnal parties

0 Loans sanctioned to Avance Technologies Limited (‘ATL') amounting to INR 150 crs:

It was nated that a loan amounting to INR 150 crs was sanclioned to a company named ‘Avance Technologies Limited’ on 23 March 2018.
During our review of the CAM, following adverse comments were recorded by the ASF team:

1. The company was in loss in FY 2015 — 2016 and had made a minimal profit of INR 2 lakhs in the year FY 2016 - 2017,

2. The company's revenues fram day to day operations are not substantial enough to repay the loan of IFIN; and

3. The loan is envisaged to be repaid either from refinancing or cash flows from the assets created through this loan.

Further during our review, it was noted that a letter of assurance dated 28 March 2018 was provided by ITNL requesting to sanction loan to ATL. Further, it was noted in
the same letter that the sanction would be against the cash flow from ITNL. This letter was signed by Mr K Ramchand, the then managing director of ITNL.

Also, in the documentation, we identified an internal memo dated 28 March 2018 which appears to state that the ITNL has recommended a loan to be given to ATL to
potentially repay the loan provided by IFIN io Apco Infratech Private Limited (‘AlIPL’), a vendor of ITNL. Further, it was also mentioned that with the existing scale of
operations of ATL, it would not be able to repay the loan taken from IFIN and its servicing can only be done from the cash flow of ITNL. These memos were addressed
to and signed by the then managing director of IL&FS Transportation Networks Limited, Mr K Ramchand and the then managing director of IFIN, Mr Ramesh Bawa.
Additionally, the memo was also signed by the then Chief Strategy Officer of IL&FS Transportation Networks Limited, Mr Dilip Batia and member of ASF team, Mr
Subhash Chandra.

.. Further during our review of the bank statements of ATL, it was noted that the loan lent by IFIN was utilized by ATL to fund ITNL. Further, on the same day, ITNL may

"have potentially transferred funds to AIPL amounting to INR 140.5 crs which was then transferred to IFIN to repay the existing loan facility of AIPL. This is a potential
tnstance of evergreening of loans.

- Thags, it appears that the CoD sanclioned loans even when adverse comments were mentioned in CAM. Further, the said loan was utilized for the polential

eve reemng purpose,

X ®
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Observations
Loans lent to Avance Technologies Limited — CAM dated 23 March 2018

Decn settled but has nol been updated I (e CTeal recorcs

& Tenor with eadies! Fut / Call or rasel oeticn
Base Yield (%) 1200 %  Yield with Fee Income (%) (VL) Key Risk Assessment
Base Cost af Borrewing {%) 900% _ Final Cost of Borrowi Ty
- 31, 218 with no 1 on
Basa Spread (%) 300% | Final Spread While the company has a Networth of Rs 3866 o as an Mazch 31, .
Spe ) n . its boaks the revenue penenated by the CD@‘“YJ’E@ :}I_Ié}l}’ 1o ‘da!' operaoin arc !tl.ll
R e f-om : 1s
Remarks: Reguianisation of Manusl CAM aproval vide memo ne. COD/ASFIEIT-MARIRII7-18 datea 237 substantial enough o repay the same (zom 1ty operacng PO _
m . .
e g Fic loan is envisaged to be repaid cither from refinancing and [ or the revenus j::;‘h
P a: D e N L %’Wﬂfﬂ:} ansets bing created frum ths loan including but oot limied to
(2) ATL has predormnanily been engsged in the Technelegy seezor The Comeny provides @ plationm 1o joans and advagees ifany—— —
iis customens [0 commumcate betwesn vaned (T back-end sysiems and molile phones usng SMS e
i Specific Approvaly
ecific Ap|
aNy Past Flnancinls: ].'!II} P e ot Nl v e em—
e — — - —_— —
S R !I

(1)  The Consolislucd prafic and loss staiemenr for ATL for the pase Z finandial years i

ax under:

O)perating Income 1016 [ 2ad 21
a
Total Revenus 1018 [ 218 Facility aggregating to a security cover of at least Ix
. x17
Total Expenacs 1017 97 () Demand Promissony Note
EBITDA s z i J o
| EBDITA1 Alargons o.1%% 0.2% O a%e Sccurity as per clause (3) to be ercared within 180 days of first
Fxceprional ltems =13 a o , dishursement or such cxrended dme 25 mutually agreed. Scourity as
Profit Before Tax -l z 1 per clause (b) to be creared upfront
B ]
i NOC frinn existing lenders 16 be provided within 180 days from
Profic Afiet T, =T E 1 .
e — o i the dare of first disbunement. I av such NOC is spplicablc lewee
< confirming the same from CEO / CFO / Key Management
4 Op<radng Revenus Personal of the Company 1o be provided
Opemiting Revenues for the company anod at Ra 899 mn in Y 17 (Y Rs Conditiens/Underiakings/Covenanis
' 1017 mn). The company pamarnly saras i revenus Gom sale of IT producis k10l Candiviaae « [ The shlimAnne af the [ rader o moke dishnrsements ender the
| and computer poriphearals
Q GrantThomton [ An instinct for growth”

(@ Frsrexclusive eharge by way of Hypotheeation on cash flows
arising out of the asscts being created out of proceeds of this

i

28 ©2019 Grant Thomton India LLP All rights reserved

®
i



Observations

Loans lent to Avance Technologies Limited

» Extract of letter of assurance dated 28 March 2018

Private and confidential

Exiract of internal memo dated 28 March 2018

LB rargpere s Sty e
e R L

Masch 2%, 2018 oo progil il
» ’, - o=

1 & FS Financial Servicrs Limited I et *mtm-.ctm

PFlot 22,6 Rinch, ! vern

Denadre Kurls Compler, Dandin [Ema),

Mumbef 468 3]

wara ! L]
Dear Sin
We. ILESS Tramsperasiin Neeorks Limited it eresnafier referrad = a3 “FEUNL) & bereby ive this

Leter of Amsarance (“thiy Letter™) snd state 13 under:

You heve, & pur request and asuarence, sanctisned h!mul_ﬂmbﬂ‘lit’ e Avans
Techaolngies Lirvicd (“Company™) on the s and combitsome of your Uffer Lerer 80
D/5T113/387 Jated March 27% 2018 ("Offer Levter”|

fa)

We alia understard & sckacwledge that your shewe sarcting is primesily aaint the repaymet
scures whendtified being ther oumestfuture neccivabies from ITNL Gracp compasio
Wuquwhhhuem:mwumhu-ilmmﬂw
recetvng lwmwimkmkmmhﬁhupd.nbmdm,ndm
v&ntqﬁﬂ.ﬂnﬂwuwdﬂuwd&ﬁw.
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Mank 25, 20:5 ‘}
Memonndumia ¢ KRamachad o~ :
Cailoor:
Thes +  Dp )dﬁ. [)"\'
Subah au)ﬁ“'l\;" {
Re i |
Teshnologics Led |
() Backpround :

requested [FTN 1o

[On request of [TNL, IFIN Fad sancioned credit faclity to Apeo lafa 3 vendor of ITNL. New one
of these facility has become dur and [TNL has requested [FIN to bawind the sbove mamacrion and

replace this with snother company i Avance Technologias Limited. T'TNL has

eccammended Avance Technologies Limited (ATL) for extending a 13 month tevm loan of Rs 1,500

LMo

e

-+ [ this currems

-n‘n-mr"‘;_!__:_l-_v_:-\

~ | 1500 Ma caizaded by IFIN will not be possible. The debt servicing can only be done from the

ll‘lelﬂgi'hqeum and PAT, interest servicing and repayment of loan of Rs

paw

e
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Observations

Loans lent to Avance Technologies Limited transferred to ITNL

Prvate and confidential

A Active
18-11-2011 “
C UNIT NO.7, AIDUN BUILDING, STH FLOOR, NEAR
'METRO, NEW MARINE LINES

CCr JS50LID INR f 452
8alance 67,364.92 Cr
Cesing Bal, 17,450.62 Cr
furds In Clearing 0.00

Eff. Availgb e Amt 67,364.92Cr
Ac. Opnn Date 19-11-21011
Afc. Status Date 19-11-2011

'ﬁ?r“?'mu"_m_—

MUM L MUMBAS State MH MAMHARASHTRA
‘o7 .IN S INDIA Postal Cade 400002 o
9594988351 / 02265652123 Telex N> %
'run.o-h V:luc ucu Chq Ho. : \'mhdrly‘l" Deposit Balance Narration _J
60.18 D 3 17,450 62 Cril Chrys for RTGS Cuss Pymnt:1BXKLRII015053100058827
mrn + 17,510 80 Cr] RICS/18x1492018033100058627/1L AND FS TRASPOXTATI] mmspo&mn }
m _ 00,00,000.00 Crl] 1,53,00.17,510 £0 Cr{ RTGS/UTIBR52018033:00069074/11 FS FINANCIAL SER__|

9.00.17.5.0 80 Ca RTGSRIHBRSZOI.SG33IOOOGBSSUIL FS FINANCIAL SER

so 20, 1? 5.0.80 Cr; RTGS{WI&RBZU!BOZ!J.OOOGSSBO{!L FS FINANC!AL SER

: m .aﬂooo.m.noc
s
1.02:-93-X !!‘ 07-03-101 L. (fU.00000 Il
‘?’}‘"@- =

17.510 60 Crfl IMPS/806613198796/AVANCE TEC/TCICT B/XX$351/100C0_ff
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Private and confidential

@ )
\ {/‘—..‘
Observations
Loans lent to Avance Technologies Limited
« Potential utilization of laans lent to Avance Technologies Limited:
Repaymént of lean
of INR 140.50 crores
on 31 March 2018
@ November/ December 2017 Potential transfer of
Loan of INR 140.50 Crores INR 140.50 crores
maluring on 20 March 2018 Apco Infratech on 31 March 2018
IFIN Pl'ivale LR T . i B L or

@ Loan of INR 150 Crores

\ on 31 March 2018

_ | Avance Technologies

Limited

@ Transfered INR 150 Crores
on 31 March 2018

e o o -

-

ITNL

a2 Olfﬂ")_?'Gml Thomton india LLF. All nghts reserved.

e GrantThornton | An instinct for growth

2

L



Private and confidential

Observations
Loans indirectly provided to group companies of IL&FS via external parties

0 Loans sanctioned to Empower India Limited amounting to INR 170 crs:
* |t was noted that a loan amounting to INR 170 crs was sanctioned to a company named 'Empower India Limited’ on 23 March 2018.

*  During our review of the CAM, following adverse comments were recorded by the ASF team: i
1. The company was in loss in FY 2015 — 2016 and had made a minimal profit of INR 1 lakh in the year FY 2016 - 2017, |
2. The company’s revenues from day to day operations are not substantial enough to repay the loan of IFIN; and

» Further during our review, it was nated that a letter of assurance dated 29 March 2018 was provided by ITNL requesting to sanction loan to Empower India Limited
(‘EIL"). Further, it was noted in the same letter that the sanction would be against the cash flow fram ITNL. This letter was signed by Mr K Ramchand, the then
managing director of ITNL. [

3. The loan is envisaged to be repaid either from refinancing or cash flows from the assets created through this loan. ‘

« Also, in the documentation, we identified an internal memo dated 30 March 2018 which appears to state that the ITNL has recommended a loan to be given to
Empower India Limited to potentially repay the loan provided by IFIN te GHV India Private Limited, a vendor of ITNL. Further, it was also mentioned that based on the
current scale of operations of EIL, it would not be able to repay the loan taken from IFIN and its servicing can only be done from the cash flow of ITNL. These memos .
were addressed to and signed by the then managing director of IL&FS Transportation Networks Limited, Mr K Ramchand and the then managing director of IFIN, Mr
Ramesh Bawa. Additionally, the memo was signed by the then Chief Strategy Officer of IL&FS Transportation Networks Limited, Mr Dilip Balia and member of ASF
team, Mr Subhash Chandra.

«  Further during our review of the bank statements of ITNL, it was noted that funds were received from EIL by ITNL on 31 March 2018 on the same date when the loan
was disbursed to EIL. Further, on the same day, ITNL transferred funds to IFIN amounting to INR 330 crs on behalf of GHV India Private Limited to close the existing
loan facility of GHV India Private Limited in the books of IFIN. This is a potential instance of evergreening of loans.

. Tﬁ'ﬁs. it appears that CoD sanclioned loans even when adverse comments were mentioned in CAM. Further, the said loan was utilized for the potential evergreening
purpose. Further, it is also unusual to note that in the books the loan is paid to ITNL but recorded in the name of GHV India Private Limited. @
il

. | -
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Observations

Loans lent to Empower India Limited — CAM dated 23 March 2018

A5

Privale and confidential

& Teno! with aarbest Pul / Cad of reset ontion

Basae Yield (%) 1200 %  Yicld with Fee Incoma (%) 1200 %

Baue Cost of Borrowling (%) 900 % Cast of Borrowing (%) 850 %

Base Spread (%) 300% | Final Spread (%) 250 %

Remarks: Reguiansation of Marual CAM approval mama ma CCOIASTIRE-MARZD1T- 18 dated 70
March 2018 (Copy Enctosed)

Hecommendation: Rerncie

st The. Covoang of metuang : 3
gt T varaeas e Sceor, Sy Incyatan i Ot

Technology and TelecHT procucts n Inda

Camoary in e Food Proceasing infraginuctre rough
axmmmgmvmmmamumﬂFﬂm

mmamwu{wmhﬂw'ﬂﬂﬂvﬂ'“‘“‘“ms’“"""'M

nasstang Rega Food Park

Rey Rink Asscssment

{1y} In FY17, EIL secorded revenue of Rs. 904 Mn (PY: Rs 1027 mn), EBIDTA of Hs. 3

o (PY: Nil). The Company-has-the rveaue generated by the an I'm_mluda:ytoday
P%-"" operations sz pot substiniial encugh (0 tepay the :2me from its operaling pralits”
uity infusion or the

- 3 in ',d ’ -
Tlt'&"'&ﬁ.'lhlu;n‘:a‘:;aqﬁmui*:ﬂlm‘ﬁ?ﬁmm'mﬁm&mc'd rom this oan including,
n:_r_m.nn.lfashm 4

hur not and advances il any

Pant Finuncialy:

- : - . e % Wl e
1, Fhez Coonzeliddaresd prefie an-d loss statannens for §00 foor sl poass 2 finzncaal 7
uniele

Caperzsutivg: Inmeene R | Lt
Criar bns L g
"Trstal Revennu = 2,027 } Ui i
e ——————— T —— —— = = . s e  — 1
_;!'Earu-]-]:"'.;pcllucn ) -:.-*_- W_:- = dms e ‘!,9‘27_- o901
Eisyra T Tt G -
S0 A Margin } t 0,7 | 09.3%
IDuprecistior. 2 1
| |
Profit Belore “Iux -2 3!
— 1 3
== rofit Afier ‘Tax -2 1 +'
1411 Mearzin L. 2T (BT

Brimary Sceurity

(a)  First exclusive charge by way of Hypothecatan on cash flaws
arising out of the assets being created aut of proceeds of this
Facility agpregating to a security caver of at least 1x

(l) Demand Promissosz Note
Security 35 pet clause (1) W be created within 190 days of fisst

disbunsement or such extended uzme as mutually agreed. Secusity as
per chune (b) to ke arcated upfromt

NOC fiom custing lenders to be provided within 180 days from
the date of fint disbursermenz. 1 nn such NOC is applicable letter
confimirg the same from CEQ / CFO / ey Management

Perzonal of the Company to be pravided
Conditions/Undertakings /Coyenants T
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Observations

Loans lent to Empower India Limited

« Extract of letter of assurance dated 29 March 2018

)

wi! 3 Dermpararo® harwcres on e
a5y yy

March 29, 2018 3;:31"" : zgmm
IL&F3 Fluasciaf Services Limited fan - twrasg nSueTe
Plot C-22, G Block,
Bandrs-Kurls Complex, Bandra (East),
Mambai 406 0351
Subfees :
Dear Sirs:
We, IL&FS Transportation Netwarks Limited (hereinafter refesved Lo as “ETRL"), do hereby issue this

Letter of Assurance (“this Letter™ and state a3 under:

You have, st our request and assursnce, sanctioned Rs.1,700 Ma short e facility to Empower
India Limited (“Compssy™) on the terms and conditivas of your Offer Lester no
B/5TL/18/396 dsted March 27® 2018 ("Offer Letter”™)

We slso enderstand & acknowledge that your sbave sanction is primarily sgainst the repsyment

. sources ideatificd being their cumentfuture receivables from [TNL Growp companies
""("Fadlily").-hi:h“lmwmbywm“uninmmmwu

recaiviag a request or instructions from you in this regard, pay to you directly such sums,
without sy s1-0lT, deducticns, or counter-claim, on behalf of the Campany.

. W are ware Bat i is jaser plia on the fuith of this Lener tsat you have sgreed (o provide tha
7 Finencing Feclities %o the T Wa have obtsined o this

;gﬁﬁﬁmu'_h-puu—--uﬂ'huhmm&mor

Ag

Extract of intemal memo dated 30 March 2018

[ S W A o el DT
i e T G
s A e WA S i
e e e o

{1,500 Wi estenided b TFIN will ot be possible. The deb servicing cun oalf be done fram the

With this current level of aperatians 1nd PAT, iterest servicing and repayment of loan of Rs
ot T ‘*ﬁ;;*:‘..‘.‘::'.i% T
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Private and confidentiel
Observations
Loans lent to Empower India Limiled
Potential utilization of loans lent to Empower India Limited:
On 26 March and 21 March 2018, Repayment of loan of
INR 330 crores on behalf of GHV India Private Limited
Y
@InMayZOl‘( S -
Loan of INR 330 Crores . .
ot +  Onbehalfof
IFIN s il . GHV India Private . > ITNL
: Limited i
On 31 March 2018
. Laoan of INR 170 Crores On 31 March 2018
maturing on 30 April 2019 Empower India Transfer of INR 162 Crores
Limited
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Observations

Potential anomalies noted pertaining to shares purchased from IL&FS group companies post November 2017

Privale and confidential

O RBI's advice to discontinue lending to group companies: During our review of the RBI inspection report for FY 2016 issued on 1 November 2017, it was noted that RBI
had advised IFIN to reduce its exposure to the group companies with no fresh lending to them which impacted IFIN's ability to lend loans to its group companies. This
has also been highlighted in the RBI inspection report of FY 2018 issued on 22 March 20189. (Refer Annexure 3)

O During our review of the books of accounts of IFIN, it was noted that post 1 November 2017 - IFIN purchased shares from ITNL, IL&FS Energy Development Ca
Limited and IL&FS Airports Limited which were potentially held as long term investments and funds were provided to them as a consideration. Further, it was noted that
RBI in its inspection report issued in March 2018 had stated that there was significant diminution amounting to INR 145 crs in the value of the investments purchased
from ITNL. Also, based on our assumptions and calculation, it is noted that there is a diminution in shares amounting to INR 190 crs in the value of investment
purchased from IL&FS Energy Development Company Limited as on 31 March 2018 (Refer Annexure 9). Further, it was noted that the shares purchased from IL&FS
Airports Limited was not transferred in the name of IFIN till 30 September 2019 and the amount provided by IFIN is recorded in the bocks as “advance for purchase of

shares”,

» Below table and picture represent a summary of our observations:

# Party from whom the shares are Company in which Investment were
acquired made

ILAFS Energy Development Company
Limited

IONGC Tripura Power Company Private
Limited

Amount
disbursed
(INR incrs)

ILAFS Transportation Networks Limiled |Gujarat Road and Infrastructure Company 20
Limited
IL&FS Transporiation Networks Limiled [Pipavav Railway Corporation Limited
4 | IL&FS Airports Limited Bengal Aerotropolis Projects Limited 1
Grand Total 73

Pictorial representation of the observation

IFIN purchases shares

IL&FS Energy
Cevelcgpment Co Ltd

IL&FS Transportation

Netwarks Ltd

Shares worth INR 360

crares

Shares worlh INR 112
crores

Shares worth INR 261
crores

* The above share purchase transactions were approved by the investment committee - Mr Hari Sankamn, Mr Arun Saha, Mr Vibhav Kapoor, Mr Ramesh Bawa and Mr

Ramchand Karunkaran who were then part of IFIN.

+ Hence, based on the above it appears unusual that post 1 November 2017 after RBI restriction on loans - the shares were purchased from the IL&FS group companies

whose value were diminished within 4 months of purchase. Thus, it appears that it was a transaction in lieu of extending funds to group companies.
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Privane and confidential

Observations

Potential anomalies noted in creation of charge on the security provided to IFIN i

» As a part of our review process, we conducted testing of the adequacy of the security (collaterals) against the loans sanctioned and disbursed.

* During the said process, we conducted pracess walkthrough of the charge creation process on the security provided by the borrower to IFIN against the loans
sanctioned. Further, we also reviewed the loan classification report which provides a listing of loans and security provided by the borrower along with the charge
creation details. Further, we also conducted a review of the charge monitoring report prepared by the CRMG team, in order to understand if the required asset cover at
the time of sanctioning of the loan is maintained for the entire period of the loan or not.

« We also reviewed the public domain records to corroborate if the charge created as stated in the register maintained by IFIN is appropriate or not.
« Based on the review of the loan classification report and the public domain searches, we noted the following:

# Name of the Borrower No of Tatal leans outstanding on which no No of Total loans autstanding on which Refer Annexure
instances charge created instances inadequate charge is created on security
identified {INR in crs) identified (INR in crs)
.-~ [2{internalLoans 3 300 11 12,13 '
oBA [Grand Totat 20 1,83 17| 1,931
"y

=

1. It is noted fhat'j
cases referred, t

\i‘i;‘ B : . . . .
- oted that in 17 instances that the security cover was not adequate against the loan sanctioned by IFIN. Qut of 17 instances, 14 cases pertained to loans lent to

external parties and 3 cases referred to loans lent to internal parties. Hence, for loan outstanding amounting to INR 1,931 crs as on 30 September 2018, there is
inadequate charge created on the security provided by the borrower and hence the portion of the loan will become unsecured in nature. ﬁ
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Private and confidential

Observations
Polential anomalies noted in creation of charge on the securify provided to IFIN !

* |FIN process relating to charge creation and monitoring of the adequacy of security:

2D £ <> £ 2

Discussian Follow wue with Classifcation
relating to Creation of m":uo:;y'g;hn: T “"'.:‘ n of the loan }
security caver — charge on validity of - e - according to '
on loan security security nadequacy of the status of
disbursal U SecLrily the sscuricy
H 1 . H H
v_ v h 4 -
The Asset Structure Charge has to bea inidal monitoring for The CRMG tTooam The CTRMG teorm
Finance team crasrad by the the croation of Ppreparas the propares a loan i
decides the security borrawer. charge is done by monitering report ] ik lan report i
cowver bosed on the tha Legol tearm and and the ASF taam an guarterty basis
assessment of the tha CRMG wEeam. folicws up with the for classification of
namure of entity and client far creation of ioan into secured
the security willing It capiures the charge on sacurity. and unsecurad.
to be provided by same in the
the borrowanr. following repors: Foliow up Is dona The sscured loans
via malils and wheare no charge
telephone calis. has beaen created
or sscurity cover is
inadequate are
] Hied as
unsecured in the
i ﬂs':f.m Compliance Report Al India Cradit Dooks of BAcCOUNTS.
wihich 3 subs 4 which iz submitted Examination Reporx
B e o the IFIN Board which is o
on monthly basis on quartarly basis o
ILAFS board it 1IN COD an
31 March 2016 quartaerly basis.

» Based on our understanding of the process, it is noted till March 2016, an ‘All India Credit Examination Report' used to be shared with the IL&FS Limited Board of
Directars which highlighted the status of the charge created an the security provided by the borrowers.

«  Post March 2016, 'All India Credit Examination Report’ was shared with the CoD of IFIN on a quarterly basis. (Cont'd)

41 ©2019 Grant Thomton Indra LLP. All nghts reserved e GrantThomton I' Aninstinet for growth -&




Observations

Potential anomalies noted in creation of charge on the security provided to IFIN

* (Cont'd) Further, while reviewing the ‘All India Credit Examination Repaort' it was noted that from FY April 2013 to March 2018, there was a steep increase in the loans

which were sanctioned and disbursed but for whom the security cover was not created. (Refer Annexure 14)

FY

Date of
report

30-Jun-13

Amaunt of security
creation pending
{INR in crs)

Amount of inadequate/
unsecured charge
partion

{INR in crares)

13-14

30-Sep-13

13-14

31-Dec-13

13-14

hZ’.‘i—Mar—1 4

2014-15

30-Jun-14

31-Mar-15

15-16[30-Jun-15 1,33
~._[2015-16/30-Sep-15 1.4 34
" 2015-16/31-Dec-15 3,057] 285
P015-16[31-Mar-16 1.461| 224
2016-17 [30-Jun-16 1471 27
16-17/30-Sep-16 1,009 34
16-17 [31-Dec-16 1,652 541
16-17{31-Mar-17 2.248) 14
17-18130-Jun-17 3.:597 1
[2017-1830-Sep-17 5,25 %
2017-18[31-Dec-17 5,123 25
17-18]31-Mar-18 2314 463

INRincrs

Pictorial representation of the All India Credit Examination Report
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s Armount of security creation pending
(INR in crs)

s Amiount of inadequate/ unsecured charge portion
{INR in crores)

* Hence, it appears that adequate steps were not taken by the CoD of IFIN to address this problem even though the unsecured portion of the loan lent were increasing.
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Observations

Polential anomalies noted in creation of charge on the security provided to IFIN '

O Regulations with regards to creation of charge on securilies provided by the borrowers:

* As per the Section 77(1), Section 78 and Section 79 of the Companies Act, 2013, an application should be made within a period of 30 days from the date of creation or
madification of charge along with the fee in Form CHG-1.

*  Further, Registrar of Companies ('RoC’) may, on application by the borrower, allow the registration of charge within 300 days (30 days + additional period of 270 days).

* We conducted a review of the cases where charge is not created for mare than 300 days and below table summarizes our observations.

# Name of the Noofinstances Total loans outstanding an which no No of instances Total loans gutstanding on which charge is
Borrower identified charge created identified not created

(INR in crs) far more than 300 days (INR in crs)

fintemal Loans 3

|Grand Tatal 20 18

+ Based on the discussions with the management of IFIN and public domain searches, it is noted that out of INR 14,004 crs of loans outstanding as on 30 Seplember
2018, 90% of the loan have become NPA. Further, due to non-creation and inadequacy of charge on the security by the borrower — the loans have become unsecured
thus affecting the recoverability of the loans.

= Thus, it appears that 27% of the outstanding loans as on 30 Seplember 2018 is unsecured (i.e. without charge or inadequate charge) and the is the risk of the entire
amount of these loans being written off since a majority of them have become NPA.

pe
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Private and confidential
Observations

Potential instances of evergreening of loans

» Evergreening of loans: Based on the public domain searches, it is noted that evergreening of loans is a terminology which commonly refers to a practice of
banks/NBFCs lending fresh loans to the borrower so that they can repay the existing loan facility issued by the banks/NBFCs. Further, our searches indicate that such
a practice is followed by banks/NBFCs so that the loan accounts do not become Non-performing Assets ('NPA') thus affecting their profitability.

* Hence, for the limited purpose of this document, evergreening of loans means loans disbursed by IFIN to a borrower which is then potentially utilized for repayment of
the outstanding loan facility taken by the borrower itself or any of its group companies from IFIN. Additionally, it can also mean that the outstanding loan facility is repaid
by the borrower and within few days of repayment, a fresh loan is sanctioned to the borrower or any of its group companies.

» We conducted the review of CAM register, disbursement register, bank ledger in the books of IFIN, bank statements, ledger of the borrower and its group companies in
the books of IFIN to identify the trend as mentioned above:

= Based on our review, we identified multiple potential instances of evergreening of loans and below table gives a summary of our observation (Refer Annexure 15):

#| Financial Years External Parties Internal Parties

No. of Instances [Amount of loans disbursed Amount of loans repaidINc. of instances Amount of loans disbursed Amount of loans repaid

(INR in crs) via fresh loans {INR in crs) viafresh [oans
dishursed by IFIN® disbursed by IFIN
{INR in crs) {INR in crs)

VIFY 20132014 8 1,916 1,740 i _—— d
[FY 2014'-2015 49 1,581 1,446 ) ) P 1
3[FY2015-2016 | 63 2289 P 55T ! AP——— Kk _....602)
.bzmﬁ—i’ﬁﬁ 45 1857 1,666 PECTE—— q. B E—— 377]

2017 - 2018 46 570 e 08 : - SRR R
5.FY.2018 72018 a7 337 338 . M
Grand.Total’ 288 8,55 7.77 18] 1,713 1,691

1.N e T 1€ amounts received have been verified from the ledger account of the customers, bank book of IFIN, and all adjustments including tax deducted at source,
-~Bank' rgoe:pts etc. are considered for the purpose of potential evergreening of loans.

Fimh'g during our review of the RBI inspection report for FY 2018 issued on 22 March 2019, it was noted by the RBI that there were instances of evergreening of

loans where fresh sanctions and disbursements were made to repay the earlier facility taken by the barrower or any of its group companies thus carroborating our @

findings. _ ﬁ
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Observations

Potential instances of evergreening of loans

+ Below table mentions 3 cases which are representative of the potential instances of evergreening of ioans identified:

# Financial
Year

Barrower DisbursemeName of the borrower Adverse comments in CAMs Disburseme Name of borrower wha
Group

nt date

to whom loan has
been disbursed by
IFIN

nt Amount repaid the loan to IFIN
(INR in crs)

Repayment Overdue date of Amount

Date the earlier loan  Repaid
facility extended (INR in crs) [
to the barrower

Kohinoor [25-03-2015Kohinoor Technologiesi Existing debt is over due D:Kohinoor CTNL 26-03-201506-02-2015
15 iPrivate Limited with group entities of infrastructure Company
borrower. Private Limited
2 IFY 2014- {Advantagei30-03-2015iCongo Developers & 1 Past record with the 55Advantage Raheja Hotels;30-03-2015{17-01-2015 55
15 Raheja Traders Private Limited; group is less than Private Limited
satisfactory.
= {rregular debt servicing.
FY 2013- {Era 27-11-2013 iAdel Landmarks - Existing debt is over due 130iEra Infra Engineering 27-11-2013 24-08-2014 130
14 Project Limited with group entities of Limited
borrower.
> Past record less than
satisfactory
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Observations

Potential instances of evergreening of loans

ATk

-

Kohinoor Technologies Private Limited (Refer #1): Diagram represents end use
of loans provided to Kohinoor Technologies Private Limited by IFIN,

During our review, it was noted that loans amounting to INR 59 crs were
disbursed to Kohinoor CTNL Infrastructure Company Private Limited which was
due on 6 February 2015.

Further, on 25 March 2015, a loan of INR 60 crs was disbursed to a group
company of Kohinoor named Kohinoor Technologies Private Limited. During our
review of the CAM, it was noted that adverse comments were noted by the ASF
team and it was mentioned that "the existing debt of borrower group is overdue
with IFIN."

Additionally, on 26 March 2015, it was noted that Kohinoor CTNL Infrastructure
Company Private Limited repaid the loan amounting to INR 59 crs which was
overdue since 8 February 2015.

“Hence, it appears loan lent to Kohinoor Technologies Private Limited by IFIN was

potentially utilized by Kohinoor CTNL Infrastructure Company Private Limited to
repay the loan taken from IFIN.

This transaction appears to be potential evergreening of loans.

47 ©2019 Grant Thomiton India LLP. All nghts reserved

On 26 March 2015
Repayment of loan

of INR 539 crores

In August/ September 2013

 loanofINRSOCrrEs ] (NS

due on 6 Feb 2015

On 25 March 2015

Loan of INR 60 Crores Kohmoar Technalogies

Kohinoor CTNL

Privale Limited
(KCICPL)

Pulamlﬂfq;mmt:tsb
of INR 60 Crores
on 25 March 2015

Private Limited (KTPL)
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Observations

Potential instances of evergreening of loans

Congo Developers & Traders Private Limited (Refer #2): Diagram represents end
use of loans provided to Congo Developers & Traders Private Limited by IFIN.

During our review, it was noted that loans amounting to INR §5 crs were
disbursed to Advantage Raheja Hotels Private Limited which was due on 17
January 2015.

Further, on 30 March 2015, a loan of INR 55 crs was disbursed to a group
campany of Raheja named Congo Developers & Traders Private Limited. During
our review of the CAM, it was noted that adverse comments were noted by ASF
team and it was mentioned that the past record of the group was less than
satisfactory and the debt servicing of the group was irregular.

Additionally, on 30 March 2015, it was noted that Advantage Raheja Holels
Private Limited repaid the loan amounting to INR 55 crs which was overdue
since 17 January 2015.

Hence, it appears loan lent to Congo Developers & Traders Private Limited by
IFIN was potentially utilized by Advantage Raheja Hotels Private Limited to repay
the loan taken from IFIN,

This transaction appears to be potential evergreening of loans.

48 ©2018 Grant Thomton india LLP All nghis reserved

Private and confidential
On 30 March 2015
Repayment of loan
of INR 55 crares
" ® |
In JulyOctober 2011 Advaniage Rabeja
IFIN of INR 558 CroreSe——————————p] Hotels Prvate Limied
due on 17 Jan 2015 (ARHPL) }
®
Potentially appears ranster
ol INR 55 Crores
on 30 March 2015
On 30 March 2015 Congo Develapers &
Loan ol INRS5Cores —————— ] Traders Prvate Limted
maturing on 30 kme 2016 (coteL)
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Observations

Potential instances of evergreening of loans

Adel Landmarks Project Limited (Refer #3): Diagram represenis end use of
loans provided to Adel Landmarks Project Limited by IFIN.

During our review, it was noted that loans amounting to INR 125 crs were
disbursed to Era Infra Engineering Limited which was due in August 2014,

Further, on 27 November 2013, a loan of INR 130 crs was disbursed to a group
company of Era named Adel Landmarks Project Limited. During our review of the
CAM, it was noted that adverse comments were noted by ASF team and it was
mentioned that the past record of the group was less than satisfactory and the
existing debt of borrower group was overdue with IFIN.

Additionally, on the same date i.e. 27 November 2013, it was noted that Era Infra
Engineering Limited repaid the loan amounting to INR 130 crs which would have
been overdue on 24 August 2014,

Hence, it appears loan lent o Adel Landmarks Project Limited by IFIN was
potentially utilized by Era Infra Engineering Limited to repay the loan taken from
IFIN.

This transaction appears to be polential evergreening of loans.
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On 77 November 2013
of ban
of INR 130 eores
. ®
In August 2012 T
PN b lsanolNR1SCues— ] ErainkaEngineering
Du in August 2014 Limied (E21)
|
[ |
® i '
Potentialy appears transtes
of INR 130 Crores
@ Adel Landmarks Project
On 27 Noverber and 31 December 2011 Umited {ALPL)
T Loanof INR 175 Crores ™ (omeiyEn
matunng on Novemberecember 2016 Landmarks Limited)
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Observations

Potential instances of evergreening of loans

Based on the observations stated in the previous pages and the examples highlighted, it was noted that loans were approved even after the existing facility from other
group companies were overdue. Hence, it appears that the fresh loans were disbursed to avoid an existing facility from turning into potentially NPA. Thus, indicating

potential evergreening af loans.

Hence, it appears that evergreening of loans were done so that the outstanding overdue loans do nol turn NPA. Thus, showcasing wrong information to the
stakeholders at large.

QGmntThomon An mstinet for growth’ ‘
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Observations

Instances identified where loans were sanclioned at a spread less than or equal to 2%

Frivate and confiferdial

*  During our review of the policy named "Risk Management Framework and Policies™ dated 14 March 2011 (updated on 02 May 2018), it was noted that the policy
stipulates that IFIN can lend loans at a minimum spread of 2% over the marginal cost of its borrowings. Further, it was noted that the policy is silent on the requisite
protocols to be followed in case if the minimum spread criteria is not met. (Refer Annexure 16)

* We conducted a review of the CAMs for the loans sanctioned and noted the spread i.e. difference between the cost of borrowing and the cost of lending.

+ Based on the review, we identified the instances where loans were sanctioned at a spread less than or equal fo 2% and the below table represents the summary of our
observation (Refer Annexure 17 and 18):

1 [Extemnal Parties 21 247 97 1,23 1
2 [Intemnal Parties 6 504] 1 : 1| 245] 18
Grand Total 27 2,978 8| 97 10| 1,482

1. We noted 27 instances where loans amounting to INR 2,978 crs were sanclioned at a spread less than or equal to 2%.

\

2. Out of 27 instances, it was noted that in 8 instances amounting to INR 973 crs even after the adverse remarks were stated in the respective CAMs, loans were
sanctioned at a spread less than recommended in the policy. Further, out of the said 8 instances, in 3 instances amounting to INR 457 crs, the loans have become
NPA as on 30 September 2018.

3. Further, out of 27 instances, it was noted that in 10 instances amounting to INR 1,482 crs, either the loans have becaome NPA or have been written off from the

books of accounts of IFIN.
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Observations
Instances identified where loans were sanctioned at a spread less than or equal to 2%
= Below table represents the details of the 27 instances:
Externall Name of the barrower Amount Costof Lending Final Adverse Written Off
Internal Sanctioned Borrowin rate (%) Spread comments [NFA
Parties (INRincrs) g(%)as asstated (%) stated in provisian as
stated in in CAM CAM on 30 Sep
2018
1 _|External |Himachal Sorang Power Limited ; Y v X
2 |External |Electrosteel Steels Limited 12. 00%4 10. 75%; -1 25%] X v
3 [External |Kanchan Properties Limited 225 10.25% 10.25% 0.00% X X
4 |External |Amri Hospitals Limited 31 11.25% 11.61% 0.36%] - 3
5 |External |Earth Environment Management Services Private Limited 354 10.50%| 11.00% 0.50%] X v
6 _|External _|Earth Environment Management Services Private Limited 272] 10.50%| 11.00% 0.50%] X v
7 |External |[VISA Bao Limited 3 12.00 12.63% 0.63%| X X
|[External |Barque Hotels Private Limited 300, 10.25%] 10.90% 0.65%] v X
19 |External |Hema Sri Power Projects Limited 2l 10.75%| 11.61% 0.86% v v
10 [External _|KVK Energy & Infrastructure Private Limited 133, 10.50% 11.50% 1.00%] X v
11 |External |Bhoruka Power Corporation Limited 261] 11.50% 1263% 1.13% X X
12 [External _[Earth Environment Management Services Private Limited 8 950% 11.00% 1.50%| X v
13 |[External _|Pallav Trading Private Limited 280 11.50%| 13.00%  1.50%] v v
14 [External _{Silverglades Infrastructure Private Limited % 10.50% 12.00%  1.50%] X X
15 |External [Dev Rishabh Real Estate Private Limited 175 10.00%| 11.60% 1.60%| v v
16 [External [Prism International Private Limited 75 10.25%| 12.00%] 1.75%) X X
17 [External  |Property Solutions India Private Limited 100 10.75% 12.50% 1.75%l X X
18 [External [Time Technoplast Limited 45 10.00%| 11.79% 1.79%| x b4
18 [External; |Arkay Energy (Rameswarm) Limited 12 1.00% 3.00% 2.00%| ¥ X (,Q
o®
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Observations

Instances identified where loans were sanctioned at a spread less than or equal fo 2%

« Below table represents the details of the 27 instances:

# Externall Name of the borrower
Internal

Parties

Amount

(INR in crs)

Cost of

stated in in CAM

Lending Final
Sanctioned Borrowin rate (%)
g (%) as as stated (%)

Spread

Adverse
comments
stated in

Written Off
INPA
provided as
on 30 Sep
2018

External _|Babcock Borsig Limited 130 v
External |Greenwillow Homes Private Limited 10 X
External Sub-total 2474
22 internal  [Barwa Adda Expressway Limited 48] 10.50% 12.12%  1.62% X x
23 linternal  [ILAFS Employees Welfare Trust 200 11.00% 1287% 1.87% x x
24 |Internal  [IL&FS Employees Welfare Trust 170 11.00% 12.87% 1.87% X X
25 |Intemal  [IL&FS Employees Weifare Trust 171 10.25% 11.95%| 1.70%] X X
26 [internal  |IL&FS Employees Welfare Trust 7] 10.00% 11.95%| 1.95%] X X
27 internal_ |ILAFS Engineering & Construction Company Limited 245 12.50%] 13.00%| 0.50%| X E
linternal Sub-total 504
|Grand Total 2,978

Privaile and confidential

- Based on the observations, it is noted that even after the policy recommended a minimum spread of 2%, loans were approved at a spread less than or equal to 2%.

« Further, it was noted that the loans were sanclioned at a spread less than or equal to 2% even after the adverse remarks were noted in the CAMs out of which few

loans became NPA as on 30 September 2018.
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Observations

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment

+  We reviewed CAMs for the certain select loans lent by IFIN. CAM is a document which provides the details with regards to the credit screening process underiaken to
evaluate the prospective borrower’s creditworthiness. It also highlights the basic details of the deal along with risk and mitigations factors identified by the dedicated
reviewers and approvers of IFIN. Further, it was noted that the ASF team assesses the risk profile of the borrowers and state their comments in the “Remarks” or
"Recommendations” section of the CAM.

»  During our review, it was noted that IFIN had adopted the Unified Approval Framework (‘UAF’) at its Board meeting held on 18 October 2007 which stated that all
transactions should be routed in fine with the UAF. It was designed for approvals of transactions like advisory, lending, investments, etc. Further, as per UAF and board
minutes, CAM should be prepared for all facilities in the nature of disbursement of loans and the same needs to be approved by the CoD. (Refer Annexure 19)

«  During our review, we identified instances where the ASF team had provided adverse remarks or recommendations in the CAM based on their assessment of the risk
profile of the borrowers. However, even after the adverse remarks or recommendations, the loans were sanctioned to the said parties, basis the approval provided by
the CoD.

= Below table represents a summary of our observations:

arro ¥ Q U oep e D 0

5,1 3.8 36 3,140 2

1 al Parties 44
2 linternal Parties 29 4, 2, 10 2.4 21
rand Total 7. 9,183 6,23 46| 5,544}

1. We have idenlified 73 instances amounting to INR 9,193 crs where loans were sanctioned and approved by CoD even after the adverse remarks or
recommendalions by the ASF team. The outstanding amount as on 30 September 2018 of loans sanctioned to such entities amounts to INR 6,230 crs

2. Out of the 73 instances, we have identified 46 instances amounting to INR 5,544 crs where either the the loans sanctioned to such parties have become NPA or
have been written off from the books of accounts of IFIN.

ability to repay the loan.

» Hence, it appears that loans were sanctioned by the CoD even when it was highlighted to them that the companies are under stress and doubts were raised about their @
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Private and confidential

| Observations

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment

During our review of the RBI inspection report for FY 2018 issued on 22 March 2019, it was noted by the RBI that there were serious deficiencies in the credit appraisal
process. Further, it was also noted that the loans were sanctioned overiooking the creditworthiness of the borrowers. Also, evergreening of loans were noted by RBI

thus, corroberating our findings.

Below table mentions 2 cases which are the representative of the loans lent to companies in stress:

# Group Name of the barrower Amount Date of Instances where Remarks / Recommendation in CAMs Adverse comments by  Favorable comments by
Name Sanctioned Sanction leans have been reviewers reviewers

{INR in crs} written off ar high
pravisioning

iDev Rishabh Real Estate Za-Mar-‘t‘l‘ Group companies to whom IFIN has ASF team * No favaurable
Private Limited provided loans are NPA and the other  |» Environmential and comments
lenders have declared ERA group Social Risk team
companies willful defaulter, - Chief Risk Officer
Liquidily issues
ZISIVA [Siva Shelters And 175 26-Feb-18 Yesl RBIrecommendation is to create 100% |- ASF team « Chief Risk Officer
(Constructions Private Limited provision for investments in OCD of INR |+ Chief Risk Officer
190 crores and investment in Tala Tele
Services Limiled of INR 250 crores.
+ NPA exposure with other lenders.
* Lack of operation experience

O GrantThomton | A estinct for growth
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Observations

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment

Q Loan sanctioned to Dev Rishabh Real Estate Private Limited amounting to INR 175 crs;

it was noted that a loan amounting to INR 175 crs was sanctioned to a Era group company named ‘Dev Rishabh Real Estate Private Limited' en 28 March 2017.
During our review of the CAM, following adverse commenis were recorded by the ASF team:
1. The Era group is facing overall liquidity issues and there have been issues in the repayments of loans to IFIN and other lenders;

2. Loans provided to two of the group companies of Era i.e. Adel Landmarks Limited and Hi-Point Investment and Finance Private Limited had become NPA since 30
July 2016 and 30 August 2016 respectively;

3. In one of the group companies of Era i.e. Golden Glow Real Estate Private Limited — Strategic Debt Restructuring ('SDR’) was initiated with effect from 29 July 2016;
4. For the FY 2015-2016, Dev Rishabh Real Estate Private Limited had recorded marginal revenues and overall net loss in the books of accounts; and

5. One of the lenders to Era group had classified Era Housing And Developers India Limited and Hi-Point Investment and Finance Private Limited (including directors)
as willful defaulters.

Further, it was noled that exactly 2 days after loans were lent to Dev Rishabh Real Estate Private Limited - on 31 March 2017, loan lent to its group companies - Adel
Landmarks Limited and Hi-Point investment and Finance Private Limited were written off in the books of accounts of IFIN amounting to INR 106 crs.

Based "pn the review of the bank statements and baoks of accounts of IFIN, it was noted that loan provided to Dev Rishabh Real Estate Private Limited was potentially
utilized for repayment of the outstanding loan facility of Golden Glow Real Estate Private Limited were SDR (potential NPA) was initiated with effect from 29 July 2016.
This instance can be classified as potential evergreening of loans.

As on 30 September 2018, INR 117 crs is outstanding against the loan provided to Dev Rishabh Real Estale Private Limiled. Further, the total amount outstanding for
Era group is INR 294 crs. All the loans of Era group have become NPA as on 30 September 2018.

&)
=
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Private and confidentiol

Potential anomalies identified in the loans lent to companies in stress as per internal assessment - Dev Rishabh Real Estate Private Limited

Extract of CAM of Dev Rishabh Real Estate Private Limited highlighling adverse comments:

2) lﬂn account ol overal! liquidity issses being laced by the Group Idcluilcd in
subsequent sections of this memommdum}, there have heen issues in repaymenis 1o
[FIN & other lenders. Canstruction on the Badshapur Projeet has also been stalled for
last two years theteby impacting sevenues and debt servicing, The present account
status of IFIN facilitics 10 the group is as follows:

Borrmo

Ade! Landimarks NEA 30/7/2016

Hi Point NPA 30/872016

Golden Glow SDR initsated *(overducs P11 § w.c.FJuly 29, 2016
appx : Rs 1 bn)

*Potential NPA

TS THCIORE T

{c) Hi Point and Era Housing have been faced liguidity issues in the recent fimes
on account aventl) stress being faead by the Era group (in EPC, BOT & real

ernicy

estate husiness). As a result these entities have has issues in foan servicing and
cne af the teaders (FCH) lave classified 1= Point a6 B loesing Gincluding
dircetors) as willul defaulters and have filed necessary suits against these

(1)) DPrulst & Pass : For FY 16, the compuny recorded mneingl revenues. Nel foss was
recorded during the year on account of administrative expenses during the period

(2)  Bulance Shest :

(1) Net Werdr Phe company reorded a net worth of Rs 172 nmn (et of
pecumuiated Josses in the bulance sheet)

(1} |EPC Business (EIEL): The Era group has been undergoing financial stress with the
[ 2PC cumpany - Era Inlfa Engeenng Ld (EITT) Being referred fo CD

during 20M with 2

reported debi of Rs 64 bn (consolidated deb of Rs 85 bnj, In

FY16, EIEL rcconled a tumover of Rs 12.2 ba and a Net Loss of Rs 155 bn. Koy
developmcats in the COR based on minutes of last MC mecting of December 2016 is

summanzed below:

()| Others
* Pledge of
Listed

Shares  of
Erra  Infra
Engincering
Lud (EIEL)

EIEL is the flagship EPC [{Pledge (in demat) of 18.433
company of the Group and {|mn shares ol EIEL

is a listed entity with a

presem market

capitalization of appx Rs

classified as Z cnl

650 mn (presenty i
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Observations

)

Private and confidential

Potential anomalies identified in the loans lent to companies in stress as per internal assessment - Dev Rishabh Real Estate Private Limited

Extract of NPA register where loans of Adel Landmarks Limited and Hi-Point Investment and Finance Private Limited have been written off:

IL&FS Financial Services Ltd
Principal Fullv Written - Off as on March 31, 2017
Name of the Client Branch Grau Due Date | Write-off Date | PﬁnciEal 0/8

Term Loan

BPL Telecom Ltd. Chennat BPL 1-Apr-06 31-Mar-15 59,000,000

TML - Total 59,000,000

Term Loan T
“{}Ade! Landmarks Projects Pvt. Ltd. Delht En 26-Aug-16)] 31-Mar-17 890,250,000

Hi-Point Investment & Finance Pxt. Ltd. Delhi Ena 30-Jun-16 || 31-Mar-17 178,571,426

TALL - Total 1,068,821,426
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Private and confidertial
Observations

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment - Dev Rishabh Real Estate Private Limited

« End utilization of loans given to Dev Rishabh Real Estate Private Limited:

=3

Oon S April 2017
Repayment of loan
of INR 11S crores

(1)

In January 2015
IEIN Loan of INR 240 Crores Golden Glow Estate
Also, The account was in SDR » Private limited

(potential NPA) wefl. 29 July 2016

>
On 05 April 2017
potentially appears to
@ transfer INR 115 Crores
On OS April 2017 Dev Rishabh Real

Loan of INR 115 Crores Estate Private
Limited

Y

Y
o GrantThomton i An instinct for growth” @
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Private and confidential

Observations '

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment

O Loan sanctioned to Siva Shelters And Canstructions Private Limited amounting to INR 175 crs:

-

It was noted that a loan amounting to INR 175 crs was sanctioned fo a Siva group company named ‘Siva Shelters And Constructions Private Limited' on 26 February
2018.

During our review of the CAM, following adverse comments were recorded by the ASF tean: |
1. Siva group is facing overall liquidity issues and there have been issues in the repayments of loans/servicing of a facility to IFIN and other lenders;
2. Siva group does not have a significant ability to raise capital in current markets in view of their NPA exposure with other banks/LIC;

3. RBI had recommended 100% provisioning of the outstanding loan exposure of INR 190 crs to Siva group as on 31 March 2017,

Further, it was noted that the then Chief Risk Officer named Sujoy Das had stated the following comments in the CAM:

4. Siva Shelters And Constructions Private Limited has nominal net worth and that the Siva Group does not have any experience in the development of real estate
projects.

It appears unusual that even afler providing the adverse remarks himself, Sujoy Das had recommended the loan to Siva Shelters And Canstructions Private Limited
citing the relationship with Siva Group.

Further, during our review of the write off cases, it was noted that on 31 March 2018 and 30 September 2018 loan lent by IFIN to Siva Group were written off in the
books of accounts of IFIN. The amount of outstanding loans written off were INR 190 crs.

As on 30 Seplember 2018, INR 50 crs is outstanding against the loan provided to Siva Shelters And Constructions Private Limited. Further, the total amount
outstanding for Siva group is INR 240 crs. All lhe loans of Siva group have become NPA as on 30 September 2018.

©2019 Grant Thomion India LLP All nghts reserved @ GrantThomton | Mmoo &5



Private and confidential

Observations

Palential anomalies identified in the loans lent to companies in stress as per infemal assessment - Siva Shelters And Constructions Private Limited

= Extract of CAM of Siva Shelters And Constructions Private Limited highlighting adverse comments::

b} The group had been going through tough Gmes, resulting in liquidity constraints and impact on L
icing its facilies to IFIN as well as fher fenders. This was furiher mpacted by bankruptcy e T T T T e i e e
eedings against the qroup in Finfand for its wind energy business and Kigation fled by Baharai on i VR .
decon for e ivesnenisn§ Tel L N e e A B oo it

of Rs 2.5 ba in TTSL shares 25 2 loss assct with 100% provisioning to be doae s
on Mar 31, 2017. IFIN has made neeessary representacions, duly approved by the

Boasd io DI jucit o g

through already executed MoUs between Chennai Properties & HCPL and further
Rs 1.5 B through the Mol being finalised berween Shiva Shelters & ITUAL

(d) Resourcefullness of Barrower / Promoter for any delay / Cost Overrun

The Borrower / promoter believes that no separate financial closure is required for the project and
entire construction costs of ~ Rs 8.8 bn for Bachupally project would be met from the customer
advances received from the sale undertaken by state government. While this is yet to tested and
seen, in case of lower response to the project / inability to ramp up the sale in timely manner, would
need Borrower / promoter to bring in equity for completion / cost over run in project

However, as stated in earlier paragraphs, presently Siva Group does not have significant ability to
raise capital in current markets in view of their NPA exposure with other banks! LIC which they are
trying to settle through OTS
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Privale and conidential
Observations

Polential anomalies identified in the loans lent to companies in stress as per intemal assessment - Siva Shelters And Constructions Private Limited

+ Extract of CAM of Siva Shelters And Constructions Private Limited highlighting adverse comments by Mr Sujoy Das and then recommending loan based on the
relationship with Siva group:

-,‘I;hl‘ﬂ!huhm“uu&r v T LT R L
h 1Iwgg¢rhbgpmllyg_mwmmqgﬂﬂnwh@puﬂmgﬁgn?bwm
'deﬂlh N q:hrghnl Ilrpitdlﬁq.(.'lllﬂtmﬁ!hﬁt Eroup stands atRs 1.9

017, k86 wnummmnmw&
uhwmwwnummmﬁh Hﬂ,

wammmmwmwmmm H
mmmummthuiadmmmnommmmmwm e

umdmmmmmﬂnmhnimmmm&mhmm
annwwhmmwmmmw-dummm NN

mwh cormmend ideving relationshi i-hmhﬂuml
s

.L
b %
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Privale and confidential

Observations

Potential anomalies identified in the loans lent to companies in stress as per intemal assessment

* Details of the all the 73 instances where loans were lent to companies in stress:
' External/ Internal Group Name Name of the borrower Sanctioned Date of Write off/

Parties Amount Sanction Provisioning
(INR in crs)

External Best & Crompton | Best & Crompton Engg. Limited 60 j04-Mar-11 v

2 Extemal ollage 'MNT Infratech Private Limited _ 8 [15-Mar-18 v

3 [Extemal lectrosteel Electrosteel Steels Limited 3 P8-Sep-13 v

mal ra Golden Glow Estates Private Limited 240 H&-Jan-15 v

External ra Dev Rishabh Real Estate Private Limited 175 P8-Mar-17 v

External Era Adel Landmarks Project Limited (Formerly Era Landmarks Limited) 197 P2-Nov-13 v

External Gayatri Gayatri Infra Ventures Limited 125 [16-Nov-16 v

External Gayatri Gayatri Projects Limited v

mal Hdil Serveall Construction Private Limited v

Ho E:emal Parsvnath Parsvnath Developers Limited v

1 ernal Parsvnath Parsvnath Rait Land Project Private Limited v

_zm==m=a  [12  Exiermnal Parsvnath Parsvnath Rail Land Project Private Limited v

e “»J13_External S Kumars Tulja Enterprises Private Limited v

“rien ¥ External ~ [Siva Siva Green Power Projects India Private Limited v

T2 1%\ [External Siva Siva Shelters And Constructions Private Limited X
61 External ISKIL SKIL Infrastructure Limited 250 21-Sep-15 v
17 | External Vistar Vistar Financiers Private Limited 205 [17-Mar-18 X
i 18 '] External Collage Collage Group Infrastructure Private Limited 90 101-Feb-16 v
9/ [External Collage MNT Infratech Private Limited 35 119-Dec-13 v

- 0 [External {Ambience Ambience Facilities Mangement Private Limited 65 [28-Nov-15 X
b i . 21 External Arshiya Arshiya Central FTWZ Limited 105 [23-Mar-17 v
S04 P2 External Varun Shipping | Varun LPG Carriers Private Limiled 50 PS-Apr-17 v

E 3 [External Varun Shipping Varun Resources Limited 120 j03-Mar-16 v
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Observations

Potential anomalies identified in the loans lent to companies in stress as per internal assessment

)

+ Details of the all the 73 instances where loans were lent to companies in stress:
External/ Internal Group Name

Parties

Name of the barrower

Sanctioned
Amount
(INR in crs)

Date of Write off/
Sanction Provisioning

R4 [Extema A2Z Mestric Consultants Private Limited 19 [19-Feb-14 v ]
5 [Extemal A2Z Mestric Consultants Private Limited 28 [22-Aug-14 v
6 [Extemal Silverglades Greenwillow Homes Private Limited 10 23-Mar-16 _ v
27 _Extemal Silverglades Emerald Lands (India) Private Limited 30 |03-Jui-17 v
Tﬁxl Siverglades Emerald Lands (India) Private Limited 130 _p2-Jan-16 v
7] I SREI Bharat Road Network Limited 70_P3-Mar-17 X
B0 Extemal SREI Right Towers Private Limited 90 [19-Dec-13 X
B1_Extemal REI Sahaj E Village Limited 280 23-Mar-17 X |
Ez Extemal SREI Sahaj E Village Limited 90 P3-Mar-18 X ‘
3 mal SKIL Gujarat-Dwarka Portwest Limited 120 [22-Dec-14 v
34  [External ABG ABG Intemnational Private Limited 105 R3-Dec-13 v
35 [External ABG Onaway Industries Limited 50 107-Oct-14 v
6 [External ABG ABG Intemnational Private Limited 115_[26-Mar-14 v
7 _Extemal ABG ABG Intemational Private Limited 280 |09-Dec-15 v '
8  Extemal ABG Onaway Industries Limited 220 [14-May-15 v
39 [External SIMEC Pallav Trading Private Limited 280 [16-Dec-16 v
40 smal SIMEC Pralay Infrastructure Pvt Ltd 180 [16-Dec-16 v
141 emal Unitech Unitech HiTech Developers Ltd. 45 P3-Sep-14 X
42  [External Unitech Mayfair Capital Private Limited 80 |19-Dec-14 v
43 External Unitech Unitech Ltd 235 P8-Nov-15 v
44 [Extemal Unilech Havelock Properties Limited 55 [22-Jun-17 v
' Extermal Sub-total 5,130

66 ©2019 Grant Thomton India LLP. All nghts reserved.

Q GrantThornton | an insiinct for growih w



Private and confidential
Observations
Potential anomalies identified in the loans lent to companies in stress as per intemal assessment
» Delails of the all the 73 instances where loans were lent to companies in stress:
External/ Internal Name of the borrower Sanctioned Date of Write off/
Parties Amount Sanction Provisioning
(INR in crs)
45 [lInternal Jharkhand Road Projects Implementation Company Limited 156 R4-Mar-14 X
? Internal Jharkhand Road Projects Implementation Company Limited 120 P28-Apr-14 x
7 lintemnal Jharkhand Road Projects Implementation Company Limited 130 R7-Oct-14 X
48 |internal Jharkhand Road Projects Implementation Company Limited 156 [14-Sep-15 x
49 [Internal Jharkhand Road Projects Implementation Company Limited 178 1-Oct-15 X
650 [internal Jharkhand Road Projects Implementation Company Limited 258 07-Nov-16 X
1 |internal Livia India Limited 100 %lan—ﬁ X
2 |internal Livia India Limited 135 P2-Jan-16 X
3 _|intemnal Livia India Limited 45 23-Feb-16 X
finternal Moradabad Bareilly Expressway Limited 140 {19-Oct-16 v
E lInternal Moradabad Bareilly Expressway Limited 153 [28-Jun-17 v
6 [Internal Pune Sholapur Road Development Company Limited 34 21-Sep-16 v
7 _|intemal Pune Sholapur Road Development Company Limited 275 113-Apr-17 v
8 |internal Road Infrastructure Development Company of Rajasthan Limited 125 30-Jan-17 v
59 [Intemnal Road Infrastructure Development Company of Rajasthan Limited 250 P28-Jun-17 v
0 linternal Rohtas Bio Energy Limited 300 ES-J un-17 v
B1 linternal Ridcor Infra Projects Limiled 125 R1-Sep-16 v
62 lnternal Ridcor Infra Projects Limited 100 26-Oct-16 v
53 linternal Ridcor Infra Projects Limited 75 B0-Jan-17 v
E4 finternal Sabarmati Capital Two Limited 60 [18-Oct-17 v
5 _|intenal Sabarmati Capital One Limited 28 25-Jan-17 v
6 |lnternal Sabarmati Capital One Limited 220 ﬁg-AugJ? o4
(€0
i~
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Privale and confidential
Observations
Potential anomalies identified in the loans lent to companies in stress as per internal assessment
+ Details of the all the 73 instances where loans were lent to companies in stress:
External/ Internal Name of the borrower Sanctioned Date of Write off/
Parties Amount Sanction Provisioning
(INR in crs)
: Sabamnati Capital One Limited 31-Dec-15 v
58 Jntemal Sabarmati Capital One Limited . 30 [6-Oct-16 v
69  jntemal Unique Waste Processing Company Limited 180 j09-Oct-17 v
0 jatemal IL&FS Engineering & Construction Company Limited 245 007-Aug-13 v
1 jntemal IL&FS Engineering & Construction Company Limited 75 01-Apr-13 v
72 lIntemal IL&FS Engineering & Construction Company Limited 48 [17-Mar-17 v
3 |intemal IL&FS Maritime Infrastructure Company Limited 150 R6-Jul-17 v
lintemal Internal Sub-total 4,063
| Grand Total 9,193
<
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