BEFORE TIIE ADJUDICATING OFFICER
SECURITTES AN} EXCHANGE BOARD OF INDTA

ADIUDICATION OKDER Mo, AP FARF2020-21 /100129 UNDER SECTION 23-1(2) OF THE
SECURITIES CONTRACTE (RI2GL TLATION) ACT, 1956,

1o trespecl

New Nrothi Television Limited

(VAN Mo, =AAACMOE6ELY)

207, Oldala Inelusirial Barate, Phaze 11,

“ewr Tlelhi — 110024,

1. Wew Tielhi Television Timited (heteitaller referred rooas Notieee' S WDTV Cotnpany’ 12 a luted
company, whose sorip is Teted on Bomnbay Srock Fachange |imoced (B ati] Maticnal Smock
Fachange Limitedd (5575 Secutitles and Frchange Brard of i PSFETT reveived cosnplainr dared
Huapust 24, 2017 from Cmantum Securities Prt. Tad. relating o Lhe loan agecements strred [ermoen
he: Nencees promolers namelr, Mo Pounoy Roy (hereinafter teferred ro as Pranne?), Ms, Radhila
Rey (hereinafter seferped rooas Tadhbila’ and RRPR Tlolding e Itd. Thereinatoer teferved roeoas
'REPR™ (hereinafwer Mt Teannoy, M, Radhiks and RRPR tepether noferred as Promolerss a8 one
party and Vishvapradban Commerdul Prvale Limited (heecinafeet pelerred toas WEPLY e AnCrher
pasty. Accordingly, the SETT conducted any investiganon in commection wich the Noticer fwluce ta
disclose price seosilive trateral infotmalion, wegarding sforesad Joan apreements apred [y its
prommarers, w swock exclinges in & fimely mamer, o ascertun whethet there was any violauon of the
provisions af the Liyuty Listing Agreement hercinafrer referred tu as Tiating Ageeemenl’) and
Secuniics Contracts (Repulalion) Act, 1936 (hetemafrer referred o us *SCRAT by the Noticer,

2. The tebevant Andings wnd allgparions apainsc the “Noticee, a8 abserved Lo fhe investigation tepuort

ave a3 [ollowrs:

2.1 'L'he prometer ¢ ditectars of fhe Motices, nartehy, W Pranocy sud 3ds. Radbika are the ditesiors

afd sole promoters uf RRITE.

2.2 1 wis abscrwed that the Loan agrecrnents etileted by RRPR with ¥i_I'L. corirained cestuin cliwses

P related ta MIOTY which, frfea finde, appeat L be material and price sensitive. The atoresund Loan
‘\,/" 1
i :
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agrecrnimls allegeelle contared vadows clases which wete bindione oo the 2etees in osuch a way

than 1 eould adversaly afleet U mletesd ol ils pollic shateholdecs,

2.3 The alegdions ayminst the ™odees have been made with mespect e fotlowing rea loan

HesTTIenLE;

H

Loan Aprermenc dated Juby 21, 2009 eotered heowreen the Poomiotera of the Noticee and YCFT.
[hereinatrer referred toras WEPL lnah agreement {2H09)7] For lending an amoan o Hs, 35
crotes (Rupees Three Hundred and Tife Crores) by VEPTL b REIPHL

Toan Agrecrenr dated Janmany 23, 2070 entered bermen the Prottoters ol the Moloss sl
SO, hercanafter refereed ro as VOUPLL loan agoeomeat 20100 for lending an stmoul of
R 5385 crores (Rupees Filly ‘Lhree Crores wod Byrhuy Bive Lalbs® by VOPL 1o BRPR

24 The relewant clnses of the aloresak] Inan apreerments belween VUL and BRPR s observed

during mecsipation are repooluced [elow

A Loan Aprecmeont

A e Burramer’s rogrenl. sabrond 20 Hoe omer amid condifienr ved awd B3B3 Agreeseend, He T ender auveer i
il aued afvame fo She Borrsaer aerd ibe Haremwer auater fo dorena the gmee of Hoi 4 300 WLO0 0 (Ratear
Vhrer Hassrs' amed bofy Crve oendy (Rergn whe Taany The T ol st comy asy dotens
oAb S SRS Iy TR S grsemz. ihe Daa isinited sdadl be meevadily sw the Ddetarity
e

3 ATTHORIEED PITRPOSE

Adwe Barrogur skl wiffice the Loan itk far robayazens of an sxaaiing doas avatied fry the Forveuser from
TEORCT Bamd L dmited finnand in o foam spressaen! wesmivd betiooen 10T Bark | tnisiad and the Barrawer
waileed T8 Chditier 20008

& WARRANT AND QPTION

af 1w Burraner vharl fuvise @ unsveritin warra! {ihe "Warrame ), conierilile intn Tiguity Rovres
Tz o FREEE of e fdfy oilefes Vi Capulal of the Borvouer ar #fie v af soveernion, fo e
{ewder mmemoctaleds wmom cxoeclton af thee Sgreesiest. The W areon? a2l be pafifert fo 102 topses and
cowelrinu ek amt i Voboolele .

&.¥ The T arider thealf e the w2 ro parchee frege 3y Prosiotan w ibe Bywels Yhorr of
Dgrroiyye Dedd dyr the Prosgeiers at o salbin,
g.4 1he Lol sl 05 ATHESler Oy mof puecéree Dharer of WXL 7 aanbid nedd? favowetsie thade Fndefimg

715 e agereneiy fo mire ibar 20 perzawt af the peie wp Foseiry Share Capdtad af W iwizhout the conivnt
e afber Fanfer,

L OONINTIONS PRECETHENT
§.2 The Rorvewer und fhe Praotar Bavian soedatodes e joliming sdbions ir g fome and sebdlans
sariplnrary o H Loade:

Addfuciceetion Orde- fa the mateer of Meve Dethi Tetevision Limited. Page r.-j‘ﬁ'-,.7

www.taxguru.in



fio) Coemiziton of fhe dae dipere fo v aaingaciion of Dender o ) frvecforend of L3S B3 amadion oy e 1
Fagr  [afddispe Trperian’ s DXL Slaseler Prosade | vifesd (5) M abainly do braesior fo Dl XUV el miziiee
C05 8 85 wefito eolhor by swermer af Do f2000 Vmediar Privade | ameiten iwitf NIV o Gy iy eder veedio!
o the atEgacEar ar T aeder

fo) Nede o ¥ 0583683 ome crume Sfivew ks 3By Mhra Hwswed it Drvideed ©F cplie e only cawily
sharer af SNLTY free e Promoder fo e Horrooer srecl fod wdom weh it fhe Bonvaor dadl
FLE 305,00 fonse crore sinly dlwee Ladebr Ser Shapsansd fosr Buscdrend &5 fuer ondy) Fagaady Yo/ ol 217
apgregcieng fo J0% af e coualy rhare capadal sf WUV facinnied for oAdinriveent VHaewls) 2 1nch fraaicr
graiyenn senser Repmigtien 307 ) mf the Segemtres & Foabagoe Baand o Teaia (YANT) Rogerdadions, 1587
[oir shrensded, enied ar safyviseied frane diee to ).

SCHEDIELE T

TERMS OF THE WARRANT

fai A5 dbe rode afiten of He Lewabr, Sl \Warrans sap &o comwrfed, ful imed saoeier of Sonidy Yoares a
v arepaiing f 99 0% o vhe fiedly dimded Fgseity Yhawe Capuial af she Some of comsersior of e Bonvuer
A Ay dEned deeniar S Seanr af M Tanaw or thererfier sadld regingy any Tiriher dol ar deed oa the paw
ay the 1 2udee

SCHEDLLE 2

REPRESENTATIONS AND WARRANIIES

. Amsets

fai The Rormmer docs wad anm ar et any aovie oifer M L7472 Twiyseer fedbn jortd omr
i tand seen favndve v feat-ane andy) Tigeediy sharer of BT

SCHEDILE I PRIOR CEXNSENTS

2 Marers refating o MNOTV or NDTV Group wofiecte reguire pefor wintten cotsent of
the Lender

) Frrse aver Diuetiy Vecarmgter of WIXTT 7 stk meradin 22t @eevesaie scittsion of SNXUL bezmp
deri thoe Bur F B oreed Soaitedtton of widch [ ender har peit sseney fete dhe Oty

fal Mermpr, cwnpamarivg: ar vonsalidation of IXTT with aay ather ensiny

i Caaese DT sr iy Pevion in NIYT T Crraih o Radie ity (7308 RORebrnis 2an e, Reaodisticn
ST FERTIRRIIRIY, arrelemend, adieliniad, adnding wh, Egwidation, dfialedng coedlaiiiy or odfer redn’
R peibeed 20T o @ AV s isekigg anodntaad of @ crssin Penie, caitociian ov orber shedlar ojived
Sor & or ad v gy swbaieiial pard o By gouierdy,

il By oo o Hgnety Yocaritfies, moslaeiaan or afferadsan of e sbenr sopiied o LK

jel N e @ eddon o Eazee ary Sgray Seowerlin e enler iniy aRy reeneeed of o rrod of migef S
Prasgaderr st fo o0 o el conlrd of VDT e dde Pl Dl

25 A brclsummary of Andings and allegarions with sespect oo VOPTL loan agreements 1s as follomws:

A Ttwas ohsorred that WP lean agreement (20090 was enrered hetween VOPTL (Tender) and
the Promunners, whercin, VOT'T. extended a Tean nfR2550 crovea o rhe RRTR, sthjoer o reems
and conditicns 93 mennioncd in the 3aid agrecment. The atoremenfioned Toan was mken Ty
the REER 1o repay the presicus loan mken by ic from TCTCT Bank Tad. PTCTET om0 Ckercber
T4, 2. Tt was obscrved that the WOTT, loan agreemen (205 did nat cany any intcrest raee

1 the Joan while the loan mken by REPR teom TCTCT carnicd an incerest rate af 100

b As peor Clhanse fi of the, VO Do aprcemenrs, RRPR was requied to issoe “aaeeratil saivauts

L WL which were comeirtible inen equiry shates ageregating to 99.08% al share capiial of
Loy BRPE at che v ol comversion. Faerhery as per the ieems nf the said agreement, W11, 4 d1e

W
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acle opton, was enoffed to converr warkants inm :'u:luir'f sharcs of BE PR w1l gy Une ;quing

the tenuee af the loan.

. Tuerher, 33 per Claisg 9 of the sid agmeement, one of Lhe pre condibon Bor che execution wof
YOPT laan agreement Z2I0EY: was thar the promatets of BBRI'R sk slso of NDTY s M
Peannor amd Ms. Radivka shall reanster 11505083 shares of NITY to RRPR s that the
tonal shavebiolding in M IYLY hell by RRIR incresses from 17,41,721 shaes to 1,63,05.404
shures, wlich were 20% of equily slhare capatal of IIFTY ac the dme of execufion of VORI
Ly agrpeennnensl (20090 1 was obzerved thad at the dhae of execudon of VOPL loan ageeement

200 BRIR clid nol own sy sesets othes than 47 41 721 shares of KDTV.

d. There were cetiin other pre-conditons in the YO loan sgreements, which appears o he
toadettsl anl price sensitive with respect to the scop of NIDTVY, sach as the completion of du.
diligrenise by ¥ CEL of the investment by che NDTY Fear TToldings Timited of TS5 85 million
iy YT Studios Povate Lanited and the abibitr toorransfor o 23200V amd uolize LS § ¥5
tmllivny either by merper of WITY Stadics Povare Fimited with 9TV o by amy acher

metheal too tlhe satsbacoeon of VP

e, [Purther, Schedule 3 of the said agreernent makes a mention of mattees peitaining 1o 0010
or NDTV {3roup for which prior approwal of VOPT. was required oo be when. Such sl
are given in Para 2 of Schedule 3 of the VOPT. bnan agrcemenes and nicludes mattess such s
issae of cquity shares of ¥ IV, which rosalts ivapgrega valnaron of WMLF1Y Lednyr less than
Re. 1340 crorea frahaatina ar which VOPT. pur money inta the Covgpmne, bovlack of equity

Fhares by WIFTY, mesper, amalgamation or consolidation of SLFLY wih any uiber eniey o,

£ Based on the aforesaid nhscreations, irwas allege] thal the VO Toap aptenents had cettain
clanses which inposad coeraim bindig conielilins om ML¥IY o which, prsaer fasr, required
priar writen eonsenr od VUL for 2ucho manier poerlaning o MLV, This, i e, atfeceed
the datciest of publie sharcholders of MUY Y Themdote, 1he VETL boan apresment: wer
pnarenal and price sensitive i nabote ol he samg cuphl o have been disclosed o dae
Companr o rhe Promaters, which inotorm shaulll bave cdiscloses] the same to the seock

crchanges.

26 Tr was ohacnred fromm the sabimiasions of the Prommoters ol the Bolicee that the YC1PL loan
agrecrnents and the salient leatures therenl wers dizclosed by tee Promoters o the Notees during

s Thnard mccting on Aggmasl Bh, 20050 As he sd VCI'L Lusn agreements wete nuaterial

- -Adfudicatien (heder e Mg mafbzr af New Dalfd Taleviston Linliad, Frrge § u,I"H_I-'
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“oricee ro the srock cechanges mmediaely on hoeorming aware ol such Lann apresmnents,
Hemrewer, the ™Nericee faled to disclose rhe nformation perlpining Lo the said Loen apreetoess
bermreen RTRR and VETT o0 the sieck exchangrs, Thoeelomne, 0 view of Lhe Bidluze of the Iotdeee
reyligeleose the aloremenuomed tratetal aod prioe sensidve mfotmaben re the stock exchange: on
ary Itotneeliate Lasts i was allegenl (hal the Motees had faled to cumply with prosvision of clavse
30l e Euily Lisling Agtestnerd (heremalier ceferred to as ‘Listiner Ayreenient’) read with
Seclon 21 of Lhe Becunites Conteacts (Begaladen) Ace, 1956 (hereinatoer referred o as “SCRA",

3 By a cormeamafion-ordr dated lonuaee 07, 2020, thic case which was pending before costmdilc
Aeljuddicatiog: Offrers, war transferred to the undetsigned wich an advice that except for the chanae
of the djudicadng CHficer, cthe ather terme: and condifons of the onginal crders Wl mean wnchasgd
aret bt fy b jeed! forve awd ofiert’

4. o receipt of eocords, it wad noced thar on boing peise e satiafed fhat theee are sufficieont pronnds
rer dngquire and adodicare certain alleged wolatioos of the prosiaions of the Tismg Apreemenl and
SURA, by the Woticee, STBT, wide a amesemnicaifon - erder dated Warch 19, 2018, appointed Shii Suresh
1. Menon, Chicf General Manager (then A0, nnder secrion 237 of the SR A as adjodicaling olicer
under Rule 3 of the Secunfics Contract (Regalation) Procedure for Helding lguity and Linposing
Penaltics by Admdicating Oifficer; Rules, 2005 hercinafror referred 1o as SCRA Adjodication RudesT,
e inquire: and adpudge nnder Sectinn 2370 af the SCERA for the allegped winlations of vigows provislions
of rhe Tiaring Agrecment read with Section 21 of the SCRA Ty he Mewese, The televant provisivos

irf the Tasting Agrcoment read with Zection 21 ol the S3CRA e as Lollows:

Ignfty Lisfing Aprecnrent

T8, Apart o B mith ol spesfe vgeinmeade it abose, M Coasiae w2l e the Feschange inforsaed of
PR b oy WG Dok-eed, alower on seeeed of Samer ol ol fadd af S Seee of wecsriaiae of the srenr awd
smelirveggaecnify @ffor fhe cerradiag of fhe srend By ander o cnafle S rharsiniders and the pufdc B apiineeee whe poaftion
wf she Clormpany and fo anared the wrighiivhenent 57 @ falie marked i dte qeennitier. T additiie, the Compony 547
JTeoreiinl du she [xeclarige s vegareds cosd aafaensation seaseciing the Unsspuniey o e Tieelanns ot ssitieaihy rgades,
The Coagpamy sl ol dmstiarzte inforse the Dicehanae of aff the opnrs, bk o bass Bradiey o te
Lervarmansef aferntions oF 200 combey e e ai D iR infreation. .

SO A

Conditfony fir et

2E Flhere qecnwitier are fived ou 102 afpiicatien of amy peecer a0 aky soiinad ok fooedangs, Tah paves sbal
i Hiith e paaddtinnn a7 the Kiivap agraeeest 6 et ook senbaans,

Ao Accardingly, inoreems of Rule 4070 of 1he SCEA Adpadieaton Boles tsad with seclion 2301) of the

SCRA L the nalice 1o show cange oo, SEBLEALY 1750M 252182018 dated Aupust 20, 20018

hereinafter veferred ag SN was soed Lo Lhe Bolees by the tery A, calling upen it o shoaw

L
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L Vg

cause a8 e why an nquier should not be held aminzl i m oeems of Bode 4ol the SCEA Adjodicanon
Rules ind penalty Tae nor imposed niader Seelaion 23E of the SCRA Toe he aloresald alleged vinlarions

ol the provizions e Lisung Aeeneetnentl red wilhy seclion 21 of the SCEA By the Molces,

The SCI wis duly secved wpon the Motlcee wr Speed os) Ackiowledprernert Doe, Vide ledlet daled
Sepletnbet 11, 2018, the Motere submdied thal DD Advorates will be ses authotiesd represenlaiees
11y Uae nstanyl presceecdifgn and albeo requested for aspestion of all the dovoments ! tecords, bucluding
mtetual ble nodup’s, relevant to of suppordng o adverse to che chaemes of Bets made io the SCN,
Vide lecter duted Octobet U, 2015, then ACY pranced inspection of documents tor the Ioticee aud the
githeized reproseotadve of dhe Motcee had undersaben the iospection of the reled upon deooments,
invesigation report and ity annexures on (omeber 30, M08, Thereafrer, in terme of Bale 403) of the

SCTA Adjudication Eulea, chen A granned an opparrunite of peraonal heanng to the Noticee an

Jamuary 10, 2019, howrever, wide c-matl dared® dvocane Pawan Shaema, T Adencares submired

that the napechion of the file conraining the decison of rhe comperent anthenty e appoine
Adpdicanng Offices 1 the marmer and the internal file noting's has noc heen granred en the Moticees
and thua, requesred tnfis the heanng nnly afree the granting the complete mspection of docnments

rr the ™oriene.

subzcquenrhr, vida g smaaregie darcd Warch 25, 2000, this cazc was bansferred 1o Shi Sancosh Shulda
ghereinafrer reforred 1o as fersfoehile ACY) upon reansfer of then ACE sach the adwice thar execpt for
rhe: chanpe of the Admpdicating Crificer, the ather repme and conditions of the original orders had
regticys weeviaatd st ihald e teel! favee gwed aifett and char che " Adiadicatian Oifeer rhall provead in meandane
s 2y donws 5 retiresey apade i e origingl orda' Llhwerealler, vide hearing nolice daled Mae 20, 2039,
the cratwehile A 0o rermg of Rule 4030 of the 3CRA Adidication Roles, pranted an oppotlundty of
personal hearng o the MNorcce o June 1% 20T Tnothe alopesaid nodee. (be erswhile AG
eotruicaled i e Moticee bis decision ol gejeclnp the request of Inspeciion ol blensl Ole nolng's
ol the Mobcee and nowed lw, siies all the pelevant mslea)l celiedd upon in the i pooceedingr:
Live been proviced o the Notcee, the recuest Tor Tuither mspecion of non-tosterial al oon-
relevarul documents a5 requestad e mall dated |amaacy b, 2017 has been dechned, Aocordingly, vide
e-tnall daleel Juns 04, 2019, Advocawe Paaan Sluttos, D80 Advoeaies equesled for 4 weeks’ e
Lo Dl the repdy Lo the SCM o0 beball of the Nobeee aodd acioum te besore ol O weel of Jul,
2017 Considetngr e saime, aouhet oppatndty of heapinp was graed w lhe Nolcee and sazoe held
ot July 10, 2079 Cay schexuled dace of henting, Aulbotised Represenlallve of the Bollees sulnnilied
Ll the Nouees Hled an appeal before e Hon'ble Securities Appellade Ltlonal 341 spained e
order dael Yune 141 2000 ol 1he leamed Whole Line Member P8 U of SEBL i the procesdimgs

againsl ey Poomoters. He forther subiuited thal the mslant maliet 13 on same eolcal faces whacl
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are pending adjudicadon br [loo’ble AT and therefore, the instane proceediogss may Le kepl oa hold
fll dispemal of aforesail appeal by 1lo’ble SAT. Lle Futher requested for graning oo weshs” titne
e file reply ro the 50240 The crstwhile ACY recorded in the heardng miontes of sad date that there s
nn cothargs oo insoane proceedings br [Tonble SAT and allowed tao werks’ addiionsl dme oo the
Monaces Fer Filing repaby o rhe SO Afer several ceemnders the Iaticee Gnally bled its ceply oo |uly
3, M,

‘Lherealler, nnoher appogrniny of hearing was availed by rhe MNoricee before crstwehile AC oo
Septerules L1, 2000, wheroin authonzed repreescatativez of the Wotcer reirerated their earlier
subtogssaon teparding malter pending before Honble SAT and hearing was adjnarned acoordingly,
Furthet, vide letler daved Iovember 07 2015, request of the Maticee reganding inspection af mteenal
fle uotingy made eather and dugng beiomngs belore esuwhile ACY was rejected menniomng the
juelgenienis of Hon'ble Supeeine Coutl 1 the malver of Keasser Moty Sivah o Dirsante of Diglorcasiens
HAUNG) I YO 427 and Chawesesa Tigeard o Uladen 6 Dodia, Theerph Gesens’ Manapr, Diagers Py,
FIS88] # YOI P02, wherein ie was beld Alwl 4 is 1ol necessay that each aned every dacutie st be
supplied o the Nodeee Ewdng charzes, Cinly material sl felevanl devwnenls ace necessaty 1w be
supplied. Since, all relevant matedsal relied wpon w the msenl proveedings have been prosaded o the

MNodeee, due erstwhile AC founed the reguesc 4z 1ol ceasonalle,

Subsoquently, sioce |anwary 07, 2020, the melad procesdinyes ate mwjuired and adoclged e e
vndersigned Tn accordance with the proaple of natotal jusdee aod o cersns of Kule 000 of Bee SCRA
Adndicannn Rules, an opporfueicy of poeesonal heathyge soss granted 10 the Modves on March 20, 2024,
which was larer adjoarned due e cngoing pandemic sitwaden, Meanwhile, the Notices again reiletged
their earlier request of inspectian of fnfernal dle notng, which was tefectes] vide eanail cdaved Mazch
04, Hr20. Thereafrer, several oppormoity of hearings ware pranted to the Motees aed fially Leating
with respect to the Norcees in the marter got concluded eo Chepober 27, 20240 Durityr such hewnys
the. Motices was reprosented by Ma, Tereshte TF Bethoa, Advorsate, 81t Adhies) dalhoo, Acdvocate
and Mr. Shrerash Taparia, Advocare (hervinafter togedher meterred as “A0T), The details of all Lhe

Tica ring hotore mc are rehulated hevewrder:

Drate of
_ Ilvardng . _ |
0 ilarch, 020 AKs pelcerssed ool request Zer re- | Inspecton oequest cejecoed vefening bo

Hrief Subinisainns by the ARs Enicf Records of Ileadng

iapeennn ol all e docoments and ar | carlies commenicadcns made 2o thie repard
e pletinl cnlleed Ty e BERI |.11‘E:|.'§-I'.a.']l.1'lg.-'l Ty cs bl AL H-r_-a:iﬂg ad runed due o
':'.111'i.ng.-" Iollaning ‘nvestigatinony, inchuchng | angrdmer pondernde. (Fomal dared Barch

bur noc limited oo oterpal ole nodng, | 04 2020
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Tw/”

1 Aagrasn, 2020

11 Seprember,
2N20

[ 17
)

September.

G4 Oetober, 2020

| AR:

aclers Sdivecninns and sCato-nciury
recunded. (F it boged Muech 3, 20260

suhmined  ther the  marer nor
sppropante for viewal heanng, owing 1
eompler lepa. szucs and rches, roquested
lor adjparinea: al heating doe
Sluie ofF
Mabarazhtra nacl Avpust 31, 2000, F-mecl

elued Az 10y 20210

Tk smwmonmess i

Al
Aprreiale Tor wistad heatige owdze 1
eoraplex lgml dsrues anal thos, requesial
for adourament of heacnz doe te
lockdearn cnvivacomcot b B of
BMubsitushicy wenl Seplember 50, 202
Reiterarer  eequest for  inspection of
pacoecs. (lemal dated  Sepromoer LU,

22,

MMuen'ble 2AT vide i order daled Tune 18, |

2009, hag zraved due offect aad opemotor
n? zhe npened ceder dated [une Bd, Z01E
[rrvsead Ly T e abie alotibesl eesu et
umler sectown 1. E e he SEBT Aoq il dhe
acxe crze of bearing. Lhe hearing s
conducree o Honble 541 Zatcr an
Feliroaty 240 2020 el Aqerd” 21, 2020 0l
che zrav 12 concnuing. The fing’ oecer of
Llonble 5&1 o the inefant marer 15
The conueslel  tkal Lhe

AR

HRTATH P

O P TH T T T F ] T T
erquzile corered T Use wadd 247 oever aml
this case = por fit for farther proceedings.,
The AR maade ol sulimiswons oo Tenprh

aad requested for cue adjouiment,

wub-oniteed  tha: the foacter nos |

Hewiegp  Adienrned  for menth of

Sn:pl_t'rrﬂ_w'-'.

Fequest of mepection of docoment

refecloel  Theer 48 ne nealeelion oo
meuptmenl 5 fer the Chwermitnenn of
lzharssnos order Mo, DR 2050, CTL
02/0=0d-1  dated  Avpuat 31, 201
Therelisre, the res paest aladjouridnenl was
not aneded fpoand Fearing wwy held
tazough wmebrr, sltheaph same was aso
schodule i poton,. ARs dsssled oo
bt dn petsan, herelirs, cicdermg
the request of tie ARs and in the interest
of namml juicoe a3 lasc epporaice of
begtrgr iy privest o The Tedliswe an
Jeptemuer 17, 2020 20 5 P orasamds.

To avmapuemt od” combivamer o The e
Aidpacication praceecling: peEncimg
Honble 541 appoal 2 mling o [len'bl:
ST Wb izt al Relimne: Hudoaloes
Toirerdoend cluenl Mdogrus 070 200005 wus el el
apeon and the coor of the said crde: vl be
amomiced to Cio Nooceck throngh cmadl
and e hieertys wes lpoeomrsls The
Mot ase o lnaerl i Ale thedit erinen
anbmission on the Lomied prant celated 1o
e zubing of Hon'ble 5471, by sepemoce

25, SN2,

The hewr-g i adjurned edh e cpnsent

of the Alls ro Cictobher 27, 2020

.='l_|;|.- lirgtien Chrder in the mortter of New Delki Tolovisien Limilisd
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27 ctober, 2020 | Lhe Alz made ool sebmizziong at lcoprl: - The coqeeer of ATy wme considerer are
el vecpueFred thal g wetien submission | eae oy fle whcon schmiszions ey
rompiling with conienis ane sulmissdons . ove-nier 23, 2020 e graniod. Heahng
of sl die previove eepdes weil be Bled | Concluded

wd e 5 wariks.

1. After secking addifional tme of coe week, the Neotees filed ts consclidated wolen sulrnissions on

Ticcemnber (03, 20200 as their whallr submission in these procesdings. The submissions of the Nuohoee

Ser aff arc as nnder:

Thers iz a fatal fFachal Aass in the SCN wwhich mverlooks the materdal fact that on 11 June 26005 the
Mntional Srock Fxchanpe senpht clavification Froon NTITV wirh respect ro 2 news amele appranog on
the. Woneglife website on @ Tone 2005 filed “BWho really Chens NDTVS, and in reply, the Notcee
mleenwed the NEF on 12 Tunc 2015 char “Te fave examined the factual position aod weefd e

{o ipfonr vour that thorg fag been na clanpge (actmal o cffvetve) in the conmed AovgrersAip of

SAOTF The Necee subruilled Lhal o rade fellowing disclosarg o MSTE:

YT Meoaearars, L2 Dir ]':'.r';-.l,la:.-'.::_l_}' jo.', Aden Eedbike F._r_:-].' and RRPR Prooate Tiussed TR swemne s
Gl Hxe amarordny iarelileling of INDVTT oo izt fo 50 4 5% af ple ratal thavshoidep of WITU. Ther fas
Sesit Ra charpe ¥ P clb narehalding wizee Awonrt N0, Forthvr, De Praneey R and M Radlsea Rey
iwmlswar fo Al the oatie ihwrzbaidiy: of BRIFR siwee ite sacpsparition, Durther, hem far fiesse no change in i
exveriinr o waltel agpkty by e Dreotars pith svitect fo taie chavelaldiye e WNEYTTS, Avording 2o the weaords of
PNV i voag ey e conaeston etk Mo iasss Dary Bmeanfions Boen (nseciand By the Peowsaszre fu whe one of
L Pranmey Raoy, Mrs, Bondhifior Roy sl REPRL Thergors, NDTTT ipwtd ko 10 rlanfy dha? the alggarionr
Rt v fhe amiisle il bt B0 o change 6 congredl stimerilih af INIVTT g pagirey indtéony any serz, WOTTS
b vl af v abdertion rain Classe 36 of the Livriap _desenan? i ihad peoasptdly dviiniars yoe of aize st

saeeiresd alzw derem) st Listiny Agvosent”

h. The above positon nodfied by the Motees was dule disseminated v the pubilic, sl therelurs lcetoe

T.

available o che public sharelolders of die INotcoee, Copy of the (1} Lalse) mmedis repert which appearl
in Monevlife oo ¥ June 20135 (2% ermadl exchanees etwesny NITY and the 55H o 19 g0d 12 June
2015 promiding 3 writcen cladfcagon; and (3% soreenshols of mdomoaton isscininaled by the slock

exchange on 12 and 15 Jone 2015 we provided along with sulumssaods,

Upon spedfic quety maised by the NEL on 13 [une 2015, us 1 whelber dhe alleged botrowings Ttom
VI PL had ane reladon to MOTY, owing 1o g pueported legu] reshoiction o caplial Jecisions to be
Uhaken by WIFTY, it wus spproptistely clatified that: ~, NIV je o0 pinder restriciions on am
capirad decisions fo be afen by NOTV, as alfoged or offiermise, ST b tomanbont fwben aff

Aelipedionpiog Oreler in Lo meedbar of Sews Doty Tolawizion Mmitad age Bof 37
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dreriraaey car steomesl et fr e peamapeneestt, M Dawed of Diectons somebeiiagy ol Tadehendenz Diezars ol the noreral
Syl shversboliliny, ar e e s e A mmimaned sarlion fo ty Rratedadae o NDITT, the Dovpatars Sove xapeiced
$irr mphd mithawd sry Pwdiatfors, nrtber, NLIUT Sy wane bear abteioebed by Tistusprasben Comnpzreial i,
Ll (L i mafoecd fo direiinmg DL YU TY wilwle i enreivr om 80 affudna 53 omanamer ar regaerd in b INEYTE
Ay ne cogrorercrad oeqlitre of evrrarbeeeeeirerr with VO, ViOPE Mo srestier Deert favedved
wind tire prescesy of thaeapesient of NIV, sroe fres S atreendedd o voredd aof sty siareliofers?

ereeidnr of ZNOTF. 7

In cirenmerrances where the relevane clanBeation waz already provrided by the Notoes te che ML in
June 2015, the poaition adwecated inthe SN, Le. that the MNotdcee was bound o immediately intimare
the stack cechaneges afoer rthe board mecting of 5 Avguss 20015 2= bo an alleped matcoalior eveat acound
the suhjecr Tean agrcoments, 18 crromeons, and appears founded one a mosrcading of che low and

cpromionts factal crroes, ooung tor rthe rent of maincainghility of the S0

Tn sveterial par, rhe mmes af the hoged m{u:l_'iﬂg nf > .r‘ﬂ:lgust M5 had reconded fhe starement made

[N 1

Lor T Prannet Row ta the hoaed of ducotores, as Foll e A te wmpinasizad tht ga affcady frfirmoed
o e stock exchampcs there bog D wg oo b captrod srer the Canpate ard e wdenr st Mer Roy and
ERTER cospinse fo f2 Dovweozees of 2he Compesy™, (bold, wunderlined erphasis, cins). Despine this, the 5
18 prermised] ol allegree] Batlure Lo peporn e matier of e sulspect loan agpeernents, Dolloneing disewssion
al e bosred moeedng of 3 Aupuze 2005, 'The Nowees respectially suluais thar the clareficanion ol 12
Juie 25 1o the stock exclumpres consuluted adeuale complinnee, 0 law, of the requiteent 1o
provide a cespues 4o Lhe slock eachanges, i the matler of 1 jonecl report which sel ool tle baseless

talsate.

B legral wbsliraton e dns e are putputled diselosone oo the stock exchange arose oo oz aller & Aoprus)
2015, in the absenve of ary tnatenaling or pice serisiliee” e, o the civeotsiaices, the SCR as o

fekar mizooneeived, aind Balale o Jistalsgal, n Saeive,

The SHEBL examined “Chaspr of somire’ of WLTT™ basedd on cotrgaladnis daved 12 Novemnber 2003 and
11 Yy 28H 4 cof Quantwn Securides Privaw Limdted, sl specdically, e loan of VEPL, 1o cotclude
that {7 A e fe Brcbiaeres meady o WA pebiiie, RIPR & diwlosed as o proseafer ot ST frue Seiaomber
2NKE EE date. (dHeed e Jhe wevelrer Srivd abere, there does mor gppeas oo Jave Deest any cltaage fi
contrnd over NOTY Lid. ™ b citcurnslanees where te Prormotess” loan appeetoent wath YCPL b

alveady been exammined] by the SEBL leadingr vo the cotclosion o 21 Apad 20015, that there i 0o

‘thange in condol, it i toc avatlable for BEBL to sulsequenlly azserl ‘matenality’ o 'pace sersdtve
miformation’ i relaton o the 5 Augmse 2015 boatd mesdng bately four moaihs later at which

clartfication wus ued pertining die Protmaotets” Ioan spreement with YL,

Adiuedicortion rder do Uhe medber wf Moy Dedkd Tedevizior Lisited, Fuoge 10 0l I7
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e SO 32 premised on alleged *dérabnes”at the > Augusr 2013 board mecting of the Moocee, of the
aubject loan agreeanenrs by rhe Promoters. Merchr by wirae of the emnates of meedng of 5 Auguse
25 vevowding a “berfate: by the Promeorers, on rhe subject leana and the surreunding False mediy

Tiporl, el gve Fisc 40 ang S nbligation on the Norieee,

Thare war no specfic regulatery cllipao e foree o the materal o, ce 2000, or 2001 fwhen rhe
loans were availed by the Promeders) ot even m 205 fwben o dalse news aticle crmcneed), for
Promoter loans to be “adindozd” by the Noacee o lhe stoch excharnges, In facl, promoters of Lised
companie: had no discloswee obligaton: for divelosute of Promoter louns, and i the doournstiamnees,
there was no scope for any such “divcbusrn’ by the Notives of 4 tact that dil not wacsai @l by

thr prowmoter.

Tescat cannot be lad oo Clavke 26 of the Tisong Agreement for disclesore requirements concenming,
rhe: Provmnmer Taoan Agreocments, since Clause 3 does nnc operate 25 2 penceral cacch-ail clavse foe any
ard all matrers hronghr ro the board of directors for clanbicaton, wluch do oot constionte 2 marerial
ek, s0 a5 W gualify for disclosare. Turther, none of the cighr facets of Clavse 367} are capable of
being drawen Fron, tooarrive at a paralle] that srould bring warhin iz snare the Promeocees’ clanfeaton
iggncd in rthe Angusr AM015 board meenng. Sach clanfeanon by the Promoters did oot tmgger any

eraredin o o Pl'inc somsities iaformation rhroshald.

The SERY fruncwork eomlemplates nodificatinn of matenal and for price sensitee evenes to the =mock
exchinees, wilhoul mposing diselosure requinermants by listed companies armind nen-creots, oo to
norly sotoelbing hws tol socutred, centrare I ramonr. The 505, ncensisticor with rhe SERT
trtngwark, alfcmps o cxiend eeporing nbligations to ielide non-creats — which inrerpretation, of
permilied by the Adjuddicalny Authoting would visk nrter chans, wshening i a dangerons precedent

feor lseeel cumpaanies ponerally.

Litoiteal diselesuce ceguiretnenls upon promaters of listed enotics became mandators in Angast 2007,
Uoupl o prospectvely  opemadng Clecolar dared 7 Awgost 2009, hearing on
SEBLHOGCFL DHCRLACIRS 1 20100 1ssued by Lhe SET, which withoul more cstablishes no

tiselosure on the pare ol e Molices was contemplared o0 2 Aupust 2005 when rhe marrer was

discussed at e boatd toeelop ol e Notcge.

The MNuotees 35 neither 3 paery nor ey #o rhe Promerar Toan Aprecments, which are loan
artaigetnedlls execurgd Iy the Teomoter Soonp, 0 prncate capacits, entively separate and diséinet from

She Nolees wilh Whe lawer an ndependene povidical entirg, wirh s owen lepal nghts, dufics and

Aaferlcation Onder in the mdter off Mew Dalhi Television Limited. Fuge 11 of 37
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ablimtions, There 15 oy wo mdicele el e bnecesis ol NLFLY bave been impacled e dee Lo

Aeetnents, which dent with shacehelders' sighis of propery,

The SCN fores the tuance of the metplay belween shatebolder syrbis sod maisyretoen tyghis, ol
the corullane acions, elich gl be teasured o line with the selded kv poveniny shareholders and
divee oy, Relianee is placed on Hon®ble Bombay Hiph Cowt order in the matter of Kadte ledfe Lid a
[ emime Dmcdwsdrvs L2l 2000 735 A L) A Howdble Sopreme Coutt otder i the niatter of Sz

S r LAl Mg Mudle G Ll F9073 500 Choed e 12000 175,

It ir mte law, that 2 ditcctor vested wath duticr hable to be discharged by varhae of his nffice of & board
memnber, 15 dury bownd wo acr in conformity wath mathers in the interekts of such company. [Tomerer,
2 sharcholder may rake 2 decision, in conformaity watl lir dabt of peoperme. The director of 2 companr,
whn 15 alan in the capaciry nf 2 sharcholder, may cxerase cach of such acparate and dirminct nghes ina
mmanner that wall nor conflate, wath che nfbce of dirccroeship giving rvise to fduciany dunez owed to che
company, which may he materally destinet From the duncs of 2 sharchinlder, whose righrs are
pproprictars and independont, as a matrer of law. As to discharge o nghes i capacirry of dircerors, there
18 nnomarerial on orecerd b the SO0 R estabhish thar cicher T Prannns Ro or Mre. Radhika Ty
acted, or gt all nfhcneed, or prociecd or canged any dircerar ar sharcholdor b aor in mannee contran

r the inrepests of the Coinpany.

wemie ol the rmgiees s forth in b Logn Agreemen]s ane capable of adversely allesting he nercsts
ul SUFY, i diroumeslatees where The sirpciore of the losnl of dince o of RIYEY ilsel], whoch
ncluslos welopenleast elirguiors, e how o, proeludes the Promoler Ciroup frtn geercising it ing

rphts oy Lhe boand of diteciors.

The preinize of the 3CN 15 whelly ccaltiry v s, o dal s szeris o the Nodees was Boud [y Lhe
Protrrter Loan Apreemwenils, veetlooking thal the lndn Comerct At 18720 shpulates bituding
comtvaciual olligsbons sidoly sinogr those who ate patly 1o such agreemenis, MNe covenani
whatsoever, in the Promoler Lot Appermenils, was Qs ot vthersase capalle of binding the Botices:

atul oy e circutusiolves, e foudaten ol the SCN = fomclanenially Duwed,

The SEBL urder dated 14 June 2019, issuel in g pdor SEBL show cause tolice dated 141 Barcly 2018
ditevie] e the Promoders, concluded Aleal ™ deer ggresmeeads gt FOND erenied vamtrod of DT fo
P That oder has been staved by the How'ble Securive: Appellate Tolbuonal [*5AT™), on 18
June 2HY, in appeals insituted by the Promodess, Stee Lhe conclusiors recorded 1o the SU0BL order

of 14 Jure 209 ave ol e subjecloatler of the present SCM) sl toaclers coneeriing e SEE]

k g ] ) ) ] ]
concluscens 1 an independent slew cagse nodes conol propetls fall foe exammation i the present

Adiudkcarvios Grdee fn LI matier o New Lallln Palevision Limiled Paga 12 0f 57
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&0, rhere 12 no acope for thase proccedings (o impact, to 2oy way at all, fhe present 3. Fuarther,
the 5T 1T 8 partr to the appeal proceadings in whicl the issue as to rhe scope and ambit of the
Peamaoter Toan Agreemenrs i= due for adjudicatinn by the Hon'hle 54, and iz 1lms prechuded Rramn
rerening a finding o the teey issue alrewdy pending adjudicatinn heloee 1T Hon'hle 5S4, de fhe

wory iﬂln‘.fpmlnri-:'m of the Pecvmelet | o -"ngr.mmr.-;.

‘The Lewe Lepral soope. aanlil and inerpes ladon ol 1he loan appreernents dalee) 21 Jule 20009 ared 25 [aooary
2010 exevuted Ly the Meoueees wilh YL Subject Loans™ are i s bedore the Hoo'ble 80T
m Appeal Mo 204 2095 & 200 of 2009, Oled |y he Molecess, atlsioy ool of o por BN dated 11
March 20018 which bad cultoipaied in SEBL otdet dute 141 June 20019 The SEB] otder dated 14 June
2019 inter wlin concludes thats ™, fGaer goramen @it IO wrefes swdewaf S0 e |00 7 but
Lo beery stayed Iy order of the [loo'ble Trbunal oo 1B [uoe 2019, The ‘seay’ order of 15 June 2019

wimeeld by the Heorrble Tdbanal, specifically cecovds: L Bbefer dhar ea & maieion of e YRR S

troimaling fhe PRU I spgeiaifons are sl rogeied o be eosrird Y, The ad-interim scar pranted by dhe
loan'ble Tabuoyl vides order dated 18 [upe 2019 contiones gl date, with twe next dace of heaving
schednled for 13 Janoary 200231

In arder tor che present S0 o orely oo the Promooeer” loan apoeementys o concude ‘materialine e
‘price sensitive Infermanon® it = inknfboene, 10 lawe, wes asserr chat the contents of the heard minuares
of 5 Augast 25 tiggered o “disclosare’ obligadin. Ac the minwaun it w31l be wnporanve for the

preacnt adpadicaticn ro proceed to cxamine che Promoters” loan agreements and conclide ‘mate rialieg”.

The Adpadicanng Aurhontr's teliance upon the order of fhe Tlon'hle SAT pasecd on 0 Auaaer 2000
un the mamer of Redance fedznimar [ ronfed o YRR Lo lnpead Wo 72300 of 20777, 18 2 faeke mizonnecived, and
conrray o 1w as facra of the instant proceodings ave different frnm the aforeaaid caze Turther, tha
“oncee eantinues o reamain deprved of rhe grant of oppormumty o distinguish s eaze Bom deae of
Medaree osdnnrzer fsapwgl), and wall suffer grave prepudice 1F 15 foea e subimission, thar che prezent

procecdings rmust renain in aberance unnl the curcore of che RTT applications.

Triz msnfficient fnr the 20N to cite seetinn 23T of the SCRA t0onvoke a beoad spectionm of penallies,
and ir iz indeed menmbenr for rhe SCN to pur the Moriees nme a poainicon char il cnlide the I olces
o present ity defonce. 'Hhe S i3 hound o coneain the precise bazis of assering & veolaion and Lhe
cract nahire of rhe measwresf Pm:a]r-;_.-":lc'rinn that i proposes oo rake. The wliance in this repaed is
Maced on the Han'hle Suxpreme Coart dgment in the matrers of {Sekbe Seowrity S i Croae g/ WET
at Daadha ot O (20N 2 5000 1035 and Rape! Taendde Svar Clid Privage Ted o TURT 2006 S0C Ouling
AT TE

= == —_— —_—

Eﬁ'fur]'r'mth:-n (rderin the matzr nf New Delki Tetavisian Linited, Page 12 ar 37
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w. The requitemency hable oo be folfilled by an SC23 cmanate from dhie duty cast upon STRT to prohecr

not just iovestors and the secuites marleee, bur alao fir protect companies and promectees alike, in
conaenance wirh dizcharge of datr to cosuee the healchy proweth of enmpanics assnciated wirh che
securities nuarket, wherekar STRBT muse tread carctulle acting a2 1 Swatchdog!' with Faiencss, inteeiee and
Franaparcney, rathee than mechanically imposiog ponalbics. T he selianee inohis regaed 32 placed v the
Han'hle Supireme Court judgmenr in the matreres of ST o Radéd Trodiag (P T ed (¥00E 18 800 734
v Pevamad Tisitenpieiser T aweized a0 STRT 2009 SO0 Oal foe $AT 104,

The 2CIN pelies on an undeclving purporied Ioeeslpation Report dated 12 Febuacy 2018, which ears
cul o “chinype ol opiton’ by SEBL wilwt new fews or evidence whalsoever, aml which 1s thus ard

vtherwise wholly topenmssille, o1 o, ol wduch was preceded by 2 2EBL leter dated 21 Apdl 2003,

Lhe Mulves wete pratited inspeciicn on 50 Oelober 2018, when mepecton of the investgalion mepoxt
along with 1 annesures was provided 1o the Nodices, wathowl further matetia], whethet feroal fle
nodinye, orders Sdivertions aolfor slalements tecorded, in contraventon of the dght: of the Wotcee,
The cleptivation of the Modvee®s legal dehl o gant of full, vnteteered aud tait dght of nspection of
the records of files and proceediogs: i i gmoss violstion of che ponciples of napeal justice. The
posidon adoped by SEBL in sesponse to the reguisiton tor inspection, has led e 2 oypfic and
crreaeouy posttion adopoed oo the effect that docoments relied upoo o the 30 alone ane to he
suppied to meet che vmls of jostee i= cooteare to law, partcalathr in circumseance: wheee it 5 appanent
4 ghange it opiaorn cf che SEBTin eelation to the lsans taken by rthe Promcter Group has led o the
R0 Tn this regard, the Motcee has placed rehance on the judgements: of TTan hle Supreene Conrt in
the marters of A Fesaien M Saal o SR 2000 YT Qs e XAT 2483 andilamde bl Mk o [ lafon
e drab b (TREG) T NCL 229 and Thon'hle SAT judgment in the matter of P Eaenhoee o FRS
VT bt P 8 af 200 T — o Jaee 20880

The intcrpreratinn undetving the Promorer Tooan Aprecinentr constirures the relevant junadienonal
fact thar musr emarn in order tn proceed with the prereot SCR. The emarence of o ursdicinnal fact s
1 mandatnry pre-toquisite 6ot the ceercise of stamtony poweers: in rhe shscoee af a unsdicnonal facr,
rhe: adjadicarcy aurhonty srold be commirting a Sweriaend coms. Tnthis regaed, Notice:s has placed

tchiance vpan the Thon'hle Supreme Courr Judaement 1o fhe matrer of Ame Kuamar 50w 2 [ of

FE T Y L O A T O S e

. Bince the Tuarned Adppdicanap Authootr 12 subordinace to the appellate aurharite, and % 2 the

How'hle Appellate Tohunal which is o sede of ehe jueisdietonal Faces eeleranr ta fhe present S0, 911

- questions af interprctacion of the Promcrer T.oan Agrcements censtiane mixad quesions of el

Adjum'.-.llr-n MNedrerin the pratter o dewr Dathi Trfevivion Linsited. Page 14 0f37
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and law rnust remain stoohe wichin the pardew of the Henlle 24T in rhe pending appezls ol rhe

Priynucters.

There 1w nn ohligatinn tn disclnse the Toan Agmecrmenrs under Schedole 11 Parl Boof the LOWSE
Rrgulanans aswell. N regulatorny oblignbon exizrod, ai the matenal rone, whesely e protoolets wers
liahle re disclose 0 Nen-Thsposal TTndectaking to e Toand ol diveciors, The lepal staodand 15 hal

theve: poast be an oblgacon supalnted

The Motcee has acted bawa fidz, amd Dased on he tepreseqiiien rom the Protoolers thae there las
lreeay o *chanape ncoteol” of the I otoes, hae o seope Lo conclude thar dae loun sprecmenes licae
'polue sersliee mluttosdion’ ancd see sotsequenily oz uchepwise lalile oo disclosure. Reliance has been
placed upen the Hen'lle Supretne Coud judpmment in e matzer of Sundaram VFinance el v, 5ERT
2007 FOC ODaline LAT 3, Pirasecd Enerpeises Linired v SERD 20008 500 Ord e VTV 134 and VHRI 2
Ceriod Intermativnad Lid, 20 0T Qplimetone. 180 anal Flon™hle SAT judpement in fhe marter of Hedoee
St Danmtieid o YEET 72004 YA S8

The 502 has not st forth anr los: caused oo an investor ne growp af iorcacoTs, of the repetimen nane:
of defaalt, or the ameunt. of dispropomonate gain or unfair advanrage as a result nf afleged defanle
Parnmeters for exercise of discretion vnder Secoan 23], permit the adpdicanng efficer cmypowered ro
consider cikcmsmancer. boyond thase cnumerared there ander, in aid of psnce. Boliance has been
placed an the TTonble Suprome Court judament in the marter ac Siddforh Chatrsed’ o FTRT (2015)
12 N0l T8 and Adimaizarigy {i5een, YRR 2 Bfiarend Povani 3000} 5 50007 W0

The abacnce af mors e 15 alao Lahle to he factared inm the cocrcise of discnelaon wesice wnder Sociien
23T af the SCRA. The prnciple of sewr rea has Fall application, wheee the adjudicaars aahuotily has
been conferred wich discrenonary junsdicton o levy penalne. Ty necessary nplicadion, the sialaery
autheoring enar not levy penaler; F ic has the discrerion mar o levr penalie, sith the Tack ol s s
hecoming a relevant Bcror. Reliance has been placed upon the Hea'lle Supreme Coetl jucgnen o
rhe marter of fldedwitan S [oaured o Viare of Chioe T8989 2 1007 627 Dhaniutie S2e’ Insvatrin o,
£ erreteriamen, Nalfer Ve §fdbar Bradech (20087 17 800677 and Rakerh pguerave’ s STGF 2003 SO0 OnLine
FA1T 24,

LIAPL has a cheguered jiasc wirh rhe Moticee. Doaoog the ininal weaes af itg associayol, 1 was silvising
rhe: “oricee, hasis certain adviseny comsultaney artangements, which evenlually tesulied oo buler
parnng of waps. As 5 result of rhis acrirnnnicns simation with QSTL, e Meoticee bas suffeted o

mulriiade of complaines and actinns. 'L he sepdur apeeasdd of CUEPT, has been o [le cotnplunls with

Adfdingittan (bedar 0 e motter of W Dathl Telewieton Linibed Fage 150l U7
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11.

oo

watiou? stalady mithoriries follomred by dlepal demands for moner ro wichdos such complaiots:,

which hasz been rojected b rhe ™oricec

o The gald nvesbpauon repest exammed the JTCICT lean agrecrment dated 14 Olcrober 2008, whercin o

held than “pe sindatinns of TAST Resbrisrs, Tisnr Apvzwent and SORA e alperwsd™. There s no
justieation for dizuagashing peotooles loans [rom WEICT oo thar of WCPL

The Loan wyeetnenls wete entered o bevween e Procncrars sand YOPL, aod although the Noncoee
s mot party Lhereto, the 30 alletnpls o meble the Boouces vieatiously lable foe the acrs of the
Promuoters, Reliaee has beert placed upon the juditoent of Hea'ble Supretoe oot by lhe ol les of
Farmrd Bhart? Ml v CBI {201 5) & JO0 808 anid Mebaristive Yiuge Bletrkaly Divtrbation Co. i o Dirur
Smiclyear (10 15 SO0 479,

The 30A ik nddled wach peocedoral infirmines, lacls pnsdicton, sod i ursastainalde o les, aod is
liahle to be revaked, withdrawn and for dischanged, in Seves, on grounds set foech alaove,

I hare comsidered the alleganon levclled in the terms of reference, the relerant nuateral heooerhe on
recard, teply/ submdrsiona of the Wotdcse, docwnenes produced by die Modees and oral subnudssions
made durig the peraonal bearing before nodersianed. Ton the instance proceedings, T would fret deal

wirh sereral preliminary rechoical flepal contendas saised by the Modeee as under: -

1. Tnspection of Doouments

L The NMuodoee has comtended lu puncple of aaote juslice Las no been Lollowed o the insn
proceedityn as e Nolvee meguest Gor mspecion of documments and/or taleral collected
the SEBL preceditg the mvesdimavon:, dutityr the coutge of invesigalons sl [ollowing (e
v estratons, nclodityz Dot el mdied o mlemd Gle nodng, orders Sdireclions aacl sueetnents
recorded, if any, in putseance of Esuance ol the SCN, was oejeced, The Notvee bus pliced
teliance oo the judrernents Hon'ble 2407 00 e matder of Pei Waeedanie s SO 5 AT Astes!
Pwc o’ FOFE— 1 Jeere 20715, M Seitadesr 00, Shad v SEDT i $OC Gl dpe 54T 2 and Hion'ble
Supterne Coute oeder i the marter of Rarhinath Dinilia o Undon o Tadso 2500, (T8 3 50T
224, with regard g cheit aforesan] contention, 1o this regand 1 e dusd subsequenlt Lo esuaioes
of SN, the INoticee bl requesled Lo the nspection ol docutoeils and sutoe wae avadled Dy L
authorzed representabve on Uowsber 300 2018, wherem 1is authofeed tepresentalive bad
urdertaben the inspection ot the reled upon docurnenis, inves g lon cepeont aned il aotesoses,
Putther, its request for inspecton of intectal e ooung il oen-rebed upon docoteenes les
"o Leen refected mulliple ltnes Ly Le erstwbile AU wdl the undersimed providing sufficien reseon

- o pejectton uf suck tequesl,
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Morecwer, 1n this coontest, it 15 2 settled podidon of law that only the telied upon docwnents bys
ro be provided for inspection oo the 2Jotices and e same posiooo hays been upheld by the
[Tena'hle Sapreme Court 1o the matter of Kamiar Sl Srapt o (Cnaanaie of 1 afirvemsesns (7207 10)
2N L7 i Vetiaaer [0 Lingonr af Insita, 0 lvvargis Clomerad Marager, Rarfom Kadluys, (TESE)
PR P2 and M7 e larpan Hsaneal Cnrparalics s Roatfadiohand | Vg [200885 SCC 31 ]and alsn
Ly rhe: Hen'Ble SA'T i numbsee af irs nadungs. T the recent ading of Hoadble 5A°L 10 rhe case of
Skt Vv 17 Seraitier and Tinkeare Beard of Tedia, b Appeal Number 25 of 2020 decided on
Fehewary 12, 20200 held thar =5 T ceetention thar the appelia i sutivied Jor sotien sf ali the dosswzents
fw giisdisdine o We AON bl St aet Been velind apan af e preiimaary e wilen Be AN B o focsed
o Giiediae i T ahisther aav gty wr w2l segeeend w be Dol st e oepted o) ber maling ol the
Fraaners of Wz At e the Bades on refimesed S ocfore i wol prvadd aennds af dpaemenits wfan: sl mo e diemes
Pt .!'.'_-:.':J.r_;'.l_-':-.'.'.:'.-i' .‘:_.-_|.' Hie 0k oo covm Tha _I{:;r”-:'.','f‘;_;,".'.-ﬂ*._r .::i_,"':-.-,-.-,l‘.“_f:r'-:_l.': __.r:.‘_-'_r-“-!'-.'e' m.-;:.-:'rr: .;1-",".}’:_.'1} r?.-".:yﬁ:-_i B e T BT YN
sl B refied il |‘:_-'_I-' R F i | ELen -::Ill'.. I -:i-!i!':'.".“'l:-'-'.“ hand @ e .":1.-.%.:.!_-.'.-" N LT _,l'; e P
Freneid Dnoester sl Iy of ek dwasaaeds ik ) el werenlsd 5 e 13 oo ivems wa 0 svedling of v
At gl dhe Mades we Sned Sl thern i me sy st sdow the ALY fo efsbuy e ivongsl sl b ebimnaends o

FrsreraRe ey wlen anch dwanennd g pd Seang el spoee

I also note that in the anothetr proceeding betore Lal, WA, the Promoers of the MWoteere had
filed an appeal on similat grownls before the Hon'ble Delhi Migh Coure, whetein, the lor'ble
[high Court vide ies ovder dated Sogost 39, 2008 fnder afa leld that - Dy YRS el emimre e
mtection of 2 malertale foa! Dare Soon TevenTgedne’ fordateiny do dbe sbesr cante mdfer. wlneh L She smer!
ariier wf b seeewiisadton, Lo prosideal | Towesees 5 e Br any cowgiiondad modortal sifoormiegy @ chrn handy,
b fos prisdd fo mador meerdipaiion v odber soritendia! seainrad s de SERT feeds womdd Br fvvpniicia
B oapck o 50 Tegmmnl oF do-ddy IReD smpioimad abnt comghdpinp uaih 08 ot The said Proowsters
thercafter, further raised the mateer of inspection by way of an apphcatien before the [loo'ble
High e contending thar inspection of all matenals as dicected by the ITon'ble TTigh Coner
has ot been provided. Ilewworer, such conrention of i Pronsters wa2 noc accepted by doe
Hanble TTigh Coutr and accordingly che aforesaid applicaton menred by ies Prowmocers: incluoding
their praver for atay on the proceedingy befoee T.d W] was dismiszed Considering: the
afnremennoned judgmencs and aborre fact, T am, of the view that since the copics of the relevane
and relied upon maredal in che instant proceeding s againge the lodoee was peorided to it aloog
wirh the 50N and same were daly inspected br ies authonzed represcomtve, oo meojudice 1=

caused to the >loocee oo this account. Ifaedher, the 2Joncee’™ eliance o miliagy in the matoee of

Prive Wagrbazere o0 ST 250 0T Aedeat Mo af 2007 — F foae 20072 M Yedtagen M S iab o YRS
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A00XCE Onl 2ne 571 22 and Kacdiwaen Ditiheda 2 Virsos af badir e Qe (3 REC] 7 500 229 15 oar

of place and s not denable. T, rherefore, do ot And ame ment in the conrennons of the Nnhcee,

b. Continvance of Adjudication Procecdings

1. The ™Nedeee has vehemently contended fhat, vide ecder dated June 18, 2009, the [ho'ble SAT
haa araped the “efnd ard wperntion” of the impuaned T WTR order dated Jone 14, 2009 Gl the
newt date of heanng. Therefore, the arder dated Jane 18, Z2018% of the Tlon'ble 3AT x= able o
bie ennated ars having the lepal offoct of barning adjudication by 3R] on matters concerning,
the Promaree Toan Agreements. At the oateer, Tam of the wiew that the insmnt proceedings are
nor paralle] procecdings, nsread these are srandalone proceedings and fhe Soncee herean 1= neoc
a Moateces 1 said WM procecdnngs. Freecher, there is ne order ar diecetions from Hon'ble 54T
o kceping the instant procccdings i abevance. Tn addirion tnoabowe, even ifrhe pending appeal
refore the Hon'Ble 341 and the mstant procecdings are hased on identical facts, leglle there s

te Iz Lo proceed with nsenl procesdups.

i B s regrd, 1 uether noce hal, when a pedson miclares the provisions conmined v the SERT
Avcland the  pegrulitions  oade  here  wowler.  lhen S5EIN qae enber  milae
adjudicanon provesdivyges agmitst tat petson uider Chapler VEA of SELL Ao or issoe diecuons
1 Lhe leresls of Mveslors of secucldes matkel ag 1 deemis 0 undet Chapler 1 ol the SERL
Avl ot ey inidace Lol the procesdings, 1 alse rote that the provisions of Seclion 11 & 118 of
SEEBL Ml are ditferent and idependent ol the proviaons ueler Chapler ¥ LA of the BEBL Acl,
Theretoar, it does  notpreclude the Adjuiicalne Officer fooin inddaung
adjodication procesdiogs of identeal fcls, even o an appeal & pending arins an onder vrxler
Section 115 sganel i Veomoters wn sitoelae facls belore 1he Heoble 841 In dos seyrard,
relisnee i placed on How'ble 50T otder dated Aoogrost U, 2019 n the trnlier of Bedaese Yt
[ Gzt v AER), wherein, in pata 3 of the said coder, it s beled iae =" L swe e dimndancas

i Peacevalmy e Do Fritatied wmsby Ponie F of the Tuades af $2RF aubrels i1 iBitinet sd oemeni froee 2

jneveiitays insaivad st Secdion P awd FTW of the YEBT A, PR W v, de s frsienes de sy

P pmresalimy) Seiand wncier Dl F o B Ui o0 1IN manamend su the wodsee died MNeserebor 28 27

Woe, dosrerer: pmasd fhe aplpbedinnly swed o S fowr ekt Soee o Fa0 i fo Wi soder Qi fop o000 IF

v diped B AT fo dnieiiier fhe s iiory sbprefur winde daiaing the polior o e wfer piing M fae i

,

S ol nfiesiy of Deardey o,

Pw
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=imilarly, with regard e pending appeals before Hon'ble 2A°T in paealle] proceedings of SETL
in irs prder dared Tehmane 28, 2008 in the marter of Gamsees Siock o SRR Hen'ble SA°L bas
hedd that —

"Poivers conizreed on the (W0 of STDT awder Section 30 < 0D of SEDT At coe differens from 2

Power cowferred on th Agiataring Qe of STOT fo dugbeie posifty for fe wvafaifors craseeroded i
it VLA of the ST Aem, Dhargiorn, fuct that the anpeadi Bhal lee e glibveilanty apainst Mo arcder
peergd By iy W TM o SEDT som funding beioer 2hi) Tritmwad % mod frvcdeske VPRI frome fadaisng
DEFap procsings agednir the aigeilante”

[n view of above, it can be inferred from the sformmeotioned Tlenble 3AT mlings fhat
adjuulicy fon procesdings van contnoe pending appeal ansang oot af 115 order in Tlan'ble 5AT.
With regard to che contenoon of the odcee that vide order dafed Tanc 18, 2019, the 1Ton'hle
30T has staved the effect and operation nf the WM oeder dated Tunce 14, 200900 T nane that,
[Ton'ble Supreme Court in the matter of Shree Chameard) Adageds T gl o Cimrsd of Saneh Tndte Tovor
Armgativs CXI Cimad Seoelarmal, Madnge of 552 3 500 [ dated Aprl 29, 1902 had held chac
- Waarding af an order rerndls i e redleration of lv ponitan an 1 clend au the slave af B2 taciar of Bae ander
s¥uch i Jeen gaarbed. The 1) af afesafion of an order doer et hetizeer S to tack 2 miel I8 sy sivais
st fie order whish har Seen Saped woudd et Se opersnive froan the dave af vhe parsinp af the mtyy ordie oud
dasr il meean s the aid arder Pan beer witwd st from exciitense. " Un pemsal of the aforamentioned
Tlen'hle Supteme Coart Clrder and rhe ueerin order passed by the Hon'hbe AL [aro of the
opimeon that rhese adjadicarion preceedings can continne and an orded oo metins can be paseed
hased on rhe marenab arailable on record, as the Hoa'ble 5471700 s mletitn aoder bax only gimed

the aperanon af the impuagned arder and nor guazhed rhe same.

Rrtraspective Application of SERT Circular dated Avwgust 07, 2019

| nese that, chtouyh oral submissions dudng heariog sonl wotten submissions, the learned ARs
vehemently submitted that the oited disclosure requiretens upon promaoters of lisced cotifics
became mandstory in Aogust 201%, theongh g prospectvely operaong aroalae daced Auvgusr 07,
20019, Loy chis cepand) | noce chat newhere in che SCIN there i niendon ec an ateempt te invoke =aid
vitcular or provision as argued by the ATs on behadf of the Nodeee. T further noce that, in the
ietant case lisue of FNon Disposal Undentaldops (WMDUT does oot esmsc in che VEPTL Toan
Aprerments, inscead che aforesaid arpument How from WU Bdlicy, which w2s 1 pacr of TOTCT
Bank Lean Speement dutee]l Cretober 23, 2008, The saied 1C1CT Bank Loan Agreement is nat a
part of instant proceedigs. Considenng dhe sune, 1 oote dat any objecdon in this regard is neichee
televunt not applicable in the instant proceeding: and thus, sueh conentons of the Moreee arc

tejerted herebe,

Aﬂ',l':'.n'I;I'-.Lr.'-'l.'-':'l Iritar i oha mgttar of Now Delld Tatzuisiar Lisined Fape [Yar 27

www.taxguru.in



12, Adler dealing with the alove leehnual el conlenilioons of Lhe Nouces, now 1 proceed pe deal the

13,

LV

cise cdb el Dasdz i the isues Dedote tue abe s ureler -

W heller the Bottvee, i bevumung aware of the waferme’ and the pre srdie informaion abont
e watel VCIPL Do Symrestients oo shugust 85, 2005, fuled e diselose the said infoometion w
the stocl exchatgmes Le. BSE wiuk N=LY and

>, If the areswcer to above s in affitmadve, then whether che Tvoticee fatled to comply wirh provisions

of Clanse 36 of fhe Tistng Apreement read with Scctinn 21 of the 3ORA.

In order tor anabrse dhe fist 1wsve, T need to examine wherher the infaemanion regsding i pugned
loan aprecments exccuted by the Promntors was 1 Saaserda” and gl eweizied infoemalion. For
analyzing the same, ir 19 essenrial #n czamine rhe implicaions of waaoes claoses of he sad lean
agrecmenrs, ra oundetstand the intenr of the Tomorees behind aonseniing 1o such clauses, whick
tender rhe agrecmenrs Inaded aminar che ™arices amud its Peoenorars anel im Deogre of YO Ooe of
rhe: sulnmiszions of rhe Moticee 5 thar The spfeaments ware mcrg Protnoter buail i sacdons eoleoed
Lelwesen lwa mdependen] paries. However, upea analysmgs the clases aoel the conditicns ser oot and
apercgd ufaom By ks Preduoters W gsocelum as oy whethet these claoses were seaboeed atnd e sl

i matutes [ fhig v, Donteoas Tollows:

a, Schelule 1) of the YCUL Boan Appeemoent (2008 endlles sbsolote and sole dizeredon to the
WL to Liguicy Shates agueegadong wo 19.99%,) of the fully diluted Toguity Share Capatal of KRFR
by conrerting the warranrs, at any func either daing the renuree of the loan o cren dherealler.
Thus, s Jefl e the whsnlule disezebon of YOIPL do cdecide when oo acpuire? takeover the endre
shure capdral of TIU sned ehetelsy, oo tale control prrer the ente sharcholding of RRPR in STFY

rev the exrenr of 26%% which waz aubsequently increased to 0% wide the VLT, Toan A greeinenr
(201 h.

I Claase 11 of the YOPT.Tean A ErPCCATICALL 3 pmvir]c I nl}lmimm el ol al lemst ome Jiteclot ool of
the 3 liteciovs, notomated be YOCPL oo the Board of REPR whose presence was mandatonr ce

comstnate the quotom fre sy meeting of die Board

v, Clawse 13 of the VCI'L Lusy Ayreements provides chac the Promoter: can enjoy the inteeesr frec
loan fora pedod of 10 pears in case ther comply wich che other torma and condiniong of the fwo
VP loan agicaments maost of which portined o the Weticee and asquisition of 50% slake in
the Movcee tutougls the binding corchion: upon BRPR, As smount taken as loan by rhe
PFroanoter hecame parable only if there is 2 breach of the teoms of the Tian Apreomeonts o relacod

apreements he the Prominters.
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d. Cine of the condifons precedents to the executdon of agresment was sale of 11,305683 shames of

NI by Mo Praanoyr and Ms. Radhika, so that REPR Das 28% chares of the Motcee. Similarly,
VOIL Loan Ayeteetnent (2010) provades {or ancther sale of 2508,224 couity shares of NTITY
from Mr. Praonny and his. Radlales o FTRPE, so that upon such sale, tae RRTE holds 1,865,135,k
shises of I UFI'Y gapergpmliogs b 30% of the conity shaee capacal of rhe Maticee. Thercfore, in tems
of the taw VCPL loun syreements, M Praoey and 8s, Kadbike aete memdaced wosale (helr
sharchnlding oFINTFTY tn RREPR, so that VOPL eventualky hold: contrel over 30%: of shatelolding
of e Motcee by vietve of coenceship af the enrire share eapiral aF RRPR. Tnoeffect, the meen VETPT
loan agrerments mandated the Promoters to plce substaoiial shareholling e 30% of thedt shban:

helding i MIFIW at the dizpasal of ¥UPT. a3 2 eonsideration of the amount of loan received.

. Az normed abowe, ehe clawse 6.1 read warth Schedule T presdde sole diseredon to % CPL oo coneerL

the waetanes encitling it ro have 99.99% of cquity share capienl of RRPTR. Tr clearly indicates the
intendon of the 1tomoters to mansfer their stake o1 dhe Notioes 1 Y CPL chiugh afaretoenianed
VT toan agrcements. Turther, prantng nphr of conversien of wacvants inte shaves of RILPR, e
atwe poobit of wine v VT, enables SCPT. o indircertr acqumire MP4 of cquiry shares of the “onces
arel same was wot depesilenc oft die tepayment of the lean updetlalen by e Promuoless, ¥C1L
15 having independenr Aghts tor convert fhe warcants woto shares of RRPIL af any tme dunng the

leem1 sgreernentd or coam Theresl Lo

- As noled above, VCPTs right to eonvert the warrants 19 abaolute seithowr being inoamye way

cormected w tepayment of loan by he Protooters. Thas, o viese, e alocesadd WL Joan
APTOLINCNTE Are T 4 Inan wansaction. It appears to undetsgmed as wn ourdpht munsfer of 0%
stahe and wening vighes in SNTHY by the Promorers oo WOPL, camouflaged in form of lean
agrecments, wldch did nol possess the Lasle alnboes and clumaerisues ol o standatd secured
leran transactdon, Joomy view, the VOPL Loan Agpeetnens (2009, amd (20100 execated by e

Tramatera =sith a monveo to scll ther subaranhal stake in STV w0 VOPTL

«. Tr 1= abae nioted et che WP Loan Agrecments chat che lender has been contened wich the

elzhis 1o assmy the agecements, the boans and the nghts therein gee RETR e a rhird pary oven
dutigs the prevalenee of the lenuce of the alotesald lwm apreemeins. Hivweer, sitrilar siglht of
as7ipnment 1= ot available to the Promnters. The aforementoned clavses craft 8 disadwrantameows
slualion 1o the pecpudice of the, Peommotees. Tt creares a stare, wherehy dasog rhe pened when the
luan agresmnencs ate i doree e, Lhe pedesd when the Promolers aze under the oblipaion wo mpay
the loan afer 3 pedod of 10 years, the leoder can feele assym ol s wphies o the sand loan

agrecments tooany ocher party chereby rendenng che loan apreenient ceeely tiansfercable from

- lenler’s side. M orgorer, thare is alen [rreaviziom ehiscived in che loan agreemenr at classe 19 which

Adjndirating Order in the matr;'_-:vf.'l'ew Dafhi Televisiog Limitecd. Puge L1 arf3r
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states tiat “weer e mesg’ 3 40 3 peary e Qerrvieer ave the Lessior wad fod for g Stend’ asd redadie’ fner of
EREPH, who el satetan pie frand and toe credehesey of ST Tn wicw of the same, ir s apparenr
that the I'tomulets bove poe lar beccod e noromel cotoenercial readtn of a0 sitople loan
tranyactin, nnly ot the reasaen of fransferming thedr stake o che STV oo VOPL by catmoutlaping
it an Ferm b eaid loan agreaments. Cansidering rhe aforesaid faces and circamzrances, the ~nticee
vontendern that it 1'romesters loan spreemenls were meely loan agteenends, s ool ceedible sl

contrary to the facts and crcumstances.

- A ooted abesee, iotenms of classe 601 of the YOPL Teun Apreements, it 1y sopulated chat the

borromeer ghall izsne: convernble warrants, which were comvertible intn cquity shares agereaating
b P9 of shete capilal of omower oz BRUR 1o e lender @ YOPL mmnedidele wpon
cxecution of this apresment. Thus, JILFTR wras under the oblipation to iesue converable warants:
e VCIL anediacety alter cvemarng the loan agcement dared Tuly 21, 200%. However, vecords
availalle indicate that these warranls have tever been dcied by RRVE In such citcomsiances,
cloase 13 of the swid loan agreements, which sapodater the cooacquences of the defanlt by way of
latesich b wertog gnd condinienss al the aprecmenrs by the promecnars o hoerroasers, gl Do baee
Leen enforced by the VOCIPL by Jemanding the mepayment of dhe loan ameont, 1o the nstand
matter, cven after a kapace of moe than ton vears of cxeoonon of the agreemenks and despane the
gaied defaule by the Tiomorces, e parment has inceplically ot been tiggered, wwhich reinforee
thosglit, chat che so called loan was aever plannied o e cepaid [y the Promesters sixl moplies that
rhe amonnr was recctired by thie Promcters a5 consideration for sale af their substantiee srake n

the Mobees o Y101

Tn rerms of the maiker price of shares nf WTYEV prerailing on the dar of creoation of said WCPT.
lusn apreements, it wus noted thal mnsier of shates ol NDTY Ly M Prannoy 4o 35 Bacdhiles as
pact of the preconditon stpalated in che loan apreement: was oot proporionately coorelated wich
the loan amaounr a2 per the prevailing market price of the shares of WNIYTY daring VO loan
apreetnedlls executon, Froo the nfommaicn avadlalile oy poble demain tbe avegape price of slaes
of 2IDTY on BSLE, a: on the date of the vaeonton of VEFL Loan Ageeement (2008 56, on july
21, 2009 was Ba 127.3)7- per share and as oo the dave of VOPTL Toan Agrcement (2010) fe on
Jatuacy 23, 20000 was Hs, T30 per shate. In contmsr, ns nodoeable (oo the said YO Loun
agreemients, the waluatdon of the equity shaves of ISUTY for the purpose of alvaocdng lean was
adopted ar Re, 214657~ per share for both fhe loan agreements. Thuz, it emerges that rhe
Proanciers and YO have purposclully avercalued the sharcs ol MIYEY for facloring m o
premiura of Re, 87-76 per shute eespeotively, Uiy demutistvace thal the said L lestimacidon defies
and disregard all prudent cinmmeecial nooms of kending and apparendry, a sulwtantdalke higher

agnoanat was pecdercrmioed oo he recerred by the Promoters a5 a conaderation o 300
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aharcholding 1in WDTV, by war of transfernonpg the ownership of RRPR oo VCPL, imespectTre of

the, prglecrmalue of the shares af WTFIY ac the eolevant pr_:uin'r rtF G,

Tn vicw of abwone fact, the alleged collateral secuntics thue offered by the T romocers under che
aftresad loan apreemenits were mexplically fnadeguate 0 compadyson wach the anouil tecebed
as loan Ino a standard loan wanzacoon, where shaces aee oftered as collacerals, the lender demnands
snlascairigl haivenrs iy collareral value and also msists on pledpge imrocanion in casc of acdverse
oy etnenl of share prce, 10 care addilionn] seculy is el provided by the bomeseet, However, o
the insranr casc, inarcad of demanding haircutr in the walue of callaterals, the @nocalled loan weas
guncernsly geen b the VL ta the Presoolees with inadegoale sharcholding inbhe Cespane a3
collaberals and wirlvour creadng siy charge over suech secundes, b addition we the satme, the suid
VCPI. lnan apreementr did nor have any clase to prosde for addioonal secunfics in case nf
aglverss rovemnent m che price of shates of NIYLY oc [or other exdgencies, Fooin the abocesail
facts and cwoonemnces, 115 evident that the teo oscensible lean apreements with YOPL wrere
prearrangmad in a deecirful manner with an inteation to fransfer subaraniial etakees i S TFEY omncd
Ly the l'romoless gl a pre osgoualed pece as considetalion, Futlher, e sacd YCPL Lo

aptesmnents Jdo ot cutty any element, whatsoever of usual inter corporate Joan thatzaction,

1 noee trom the clagee 20 of the VCT'L loan apmestments, that the M'oomoters wers coustrained to
exercist voding vghos atrached o theit coninr sharea o 20T a8 may be occessary oo pree full and
coouplewe effect 1o the provnisions of the Toan agrecmenrs inclading b nec lirired to gve ellec
L the provisions conained in Schedule 3 read willy Clawse 12 theteod, Thas, the sanl Loan
aprecments did ot pore any discreden to the Promocets 1o independently cxcecise their vofing
tighis i MIFTY wy They would hgvo atherwisg exereazed as promater sharcholdes, pricar v e
executon of loau wyreenent Eyvidently, the Promoters lave plven up the 30 % of theit vodnyg,
Aphts in the MBoncee, in furtherance of the ferns of Toan apreements, which were nover diaclosed
ro the: public ag ther cupht to have been. ThercFore, T Aind ne merit i che aigament of che Moteses
that the impugued loan sefeernents were exevuted i exercise of il 'romotets povate property
riphts not impinging at all oo the interesc of SI0TY. The afovesaid vew 14 fuether supported by
achedule. 3 af the said loan agrecenent ifled © Prese Cogszei”, which impases resmmiction o the foem
of oblipibons oo e Prosoeiess Lo alilun prioe congant of VL, wncase ol sty propozal lod e

chanpes In capital strucmure, consttocn of re-stmctonng of the Motces 15 concerned,

It i alse ooted thal the lean spreemenls did ool conin any clesure cliwse providing for
rerination upon repayment Claose T oof the sad loan agreemencs prosides tot the payment dpon
e marify, which i3 10 years afrer the: drawdosn of rhe welease of the pavmenr Tnocongeast 1o the
aforesaicl Bl and lengent supulation eepatditye teprviment of lean thal i, sdlhout any ioterest

thereon, Schedule Iia) of the loan ageeentents provided chut the terme of dhe apreement can be
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i

imvaked nnt anly dunng the remare of the loan but unexpectedly even afrer the expiry of the remare
uf the L Soch o clise dedies ull cotrmerend prodencs and siomale, simce the foms ol e
wpreements vun coly be invoked dodng the tenuee of loan aod on the occotrence a defanlt and
cannnr nrdinanly under any circnmsarances be ioweled afer che remare of e lnan. Thoes, cthe tormas
e condidons of the loan appeernent explieily ndicate bt the objective and nlenl Teiind the
cxecuden of the said loan apreement: wras notling but to ttansfer beneficial interest in che shares
nf MTX IV oo WO

CThe deplaring of the wnrds “halaw & eeimardrgd” in classe 7 of the VOPT. Toan Agrecment s

mlryprontpr ] Licks any sadonale, peen the lact tbal thete was noe conizacival abligion g stened
upon the bomenrer tr make any repayiment acall, duong the tenore of de loan apresment and the
enfie loan amoune wonld alwars stand as ourstanding ar aoy poiot of rime daring rhe Tife nf the
wreemenl. Thevefore, the gqueston of havite sty “fabwe 7 dettfardng Jubdng Lhe lenure of Lhe

agroemnent dies nevt anze. Such an infemite would noc nd place io a permine loan apreenent.

. Alike the ¥WFL Lean Agrcements, the tweo call opton agresmencs referred in above paras, which

wore also an integral part of rhe loan agreement, did not conrain any cliwse providing For
tertmirebion ul Lhese wovetnenls even aflet repavinenl of the loan sooounl. Ths srneemenl of
inenrporatn the call opdon apreements ioes the YOPL Loan Sptecments indicaces chat ¥OPL,
aparr frorn cnsunng its cwnerslap recr RRTR by way of conversion afwarranrs, has further made
allemiave attinpganents e woster the NLYIY shars boodls assocdale cotmpaplies al o«
predetermined price of Re 21465/ per share. Notably, ic is observed thar when che tord loan
amit Lo T, 350 crove advranced by VOPTL o RRPR, under the VOPE Toran Aprecment (2009,
15 v telesl [y the tugnler of shares consululog: 20% shates of NLYLY 10, 1,03 05 404 shares (which
s fet out oo be bheld by feeocer No. 3 as o pre-conliton for INoocee: in the ameerment; che
amwant per share adwaneed as lean comes to Re 2146857 per share. Corrcapondingle, under the
VCIL Loan Agrreernent (2000, when the loan ol Bs 5585 crore advaneed Lo Prommotes o5 civided
Ly ounmirer of shaves Lo, 23 00,5324 shaves of MDTY, reguiced 10 I addinonally oansBeooed by M
Prannor and bis. Radhika ro RRPR (2o az 60 take RILPTE stake in WTFTY to 0%, rhe amoanr per
share seleanced g5 loany s arvives waa price of R 214657 por share The gfaremeantion g
faves amd viecomstances shows that m the entice Lo Duesactions cludiog dye provisions fof call
aption, 1 consaos cFfoer has heen made b derernane rhe valuation of MV shares ac rhe rate
of Rs. 214.087 per share and rhe same haz heen Tinked o the quantam of the lean adeanced. It
shuws thae che wmouut advanced as loan had o dizect cormection wath che cose of the purclmse of

Mo shares of NDTY oo be ansferred by che Promoters oo VOPL.

As nored abowe, The VETPT. loan agrecments did nor conrain any rerminaricn clanacs nn defanlt of

eepayment, With cepgate] o aloressdd clawses, o pesbilialbe vxplanadion wis provided by Lhe

Adfudteetlor Ordsr v e maitar of Maw Dafhn Telavistor Livibed Page 240 37

www.taxguru.in



Yromolets i anolher soiudicauon peoceeding on identical Facrs, 15 tn why the eneenant in the said
lran aprecments were 5o heavily constooed i favout of YCUL, peosiduyr exiensive dghr o WEPT.
ro imrnkopet the conworsion af wrarrant: ar aor tme ofen dunop the contouaoon of the

apteement willul Lhere betiy sy clelauly By (he Prormelcrs,

14, As nuled saclier, pursuiml 1o éasculony of VETL Toan Agreement (2009, e Trannny and Ma.
Ralluke were teuired Lo anzler 11,563,083 sharcs of NIV to rhe RRFR. Similarly, in fetna of
VOCPL Lo Agreetmenl (200000 M, Prannaoy and s Badhiks were mandared to cransfor an additional
ouamber of 25,0852 shates of NIV 1w BRIE, 1n s regad, e [ollowiog off market transfors of
shares of WDTV that tock place ameny the Promolers, o cotnplivnes withy e mnpmgnsd Toan

wpreerments las been nooed ax undet:

Tahle 1: Tranefem of shates post YCPL Loan Agreemen (2009} dated July 21, 2009:

i Lreacription Mo. of | Cost Per | Total considersdon
Shares Share (INE)] | (TNR)
. RIRPI parchased BTVEY eliares - n ; = 1mT e
05 A 00 e Fermnoy e RTHL 440 4001 25,127 3018
LRFR prechasel BTOTY shates - .
3 Angr-00 Fram s, ReeTihan Ry 5781841 +00 23,127 2604000
Lntal 11,365,683 442547327

Table 2: T'tansler ol shares afler YCPL Loan Agreemcot (2000) dared Janvary 25, 2010:

, Tl of ort et Sharc Tutal .
Dare Particulace — (LN K gunkitdetalion
- (TR}

M-Mar-10 | RRIH murchaze BXLY zharcs
fram . Prannor Bow d 5, 4,634,350 IRLIRE BT 158 A00,00
_ | Fadhka Fo (Jointly |
Oa-Muc-10 | BEFR aeld shares of TITY na

. Tty Rer 3,475,925 400 13,1135, 701D
[ Tfar 160 . RETE purchusedl sheres of

IFIY Trean M Prannay Hor A4,z (L 324G G
M-far-10 RRIPR sl shares o KLY o

Mz Haoliles ¥ear JA78A05 .00 13,915 0000
Ci-ffar-10 | RRPT purchase slares of

SITITY from Ma Redhika Re A I L 140 24 N0, CENON
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M./

t5.

14.

Met
comsidetulion of
Lepts Jent aal
2R A2 Shares vy Mr. 129,74 00 46
Prantioy and
Ma. Hadlika to
| BRI

Net trunsfer of Shures by Mr. Pranooy and
Me. Endhika 1o RRFR

The lzan ameount of s, 350 creve beerowred by the Promoters uoder che VOPE Toan Apgreciment
2009 was phtamed to repay the carlier loan avaled fronn TOTCTE Bank. The lTnan ameant of Ra nhbs
crore borrmered wader che WVEPT. Loan Aprocencnt (20100 be che Promnrers weas meam (o e gsimenl
Prusnscs, Ehne nf fhe conditions wader the VOPL Tean Ageecmen D909 was thal RE IR most hold
2% shares of MIFIV. Ar the time of excenfon of the said loan arrcement, REPE o holdiog omly
#2741, 721 T50%) shares of NV, Canseguently, ag nared Fromn Talale 1, 1o mise shareholding of
KEFR in NIXIV m 26%, e Prarmor deansforrod 57,510,847 0022%) shares sl s, Racdhiks
vrmslerred B H1HAZ 103700 shares, ypregling Lo THAHY shaes of BOTY 10 BRPR at 2 nominal
[rtice: o Heo 4 per shares. The Toan armoun ol R, 330 grorgs |16,5305,405 (26%0) ~ 214.635), so recedved

L th: Prorulets, was wsee 1o repay the lown of LTLCL

Sinilarle . ene of Lhe pee condidon vacler the YCPL Loem Apreernent (2] was that PR nuet
bold 3% (1,88.35,928) shares of X 1TV, AL the dine ol execution of the said loan apteement, BRPR
was bolditg 26% 710,505,050 slwtes of NIOTY, Theretors, tu rase the helding of RRPR in DTV
e 0%, BMr, Praoney and Ms, Badhika webe requived to tansfer furdher 4% 25 08,524) shares of
HNLFIY o RRTE, As notesd from Talde 2 above, snstead of thatstettdng 25 08,324 shares of DTV
ditecily to RRIMR, thtough single tansacton, v, Praunoy and Ms Ruadhika sold 48 36,2850 namber
of shates of IWIFTY to BREPI st a pce of Bs. 144 - per share, from their joioc demar account. Ta
anorhet transacton, M Praoney and bis. Radhilea, each purchased 34.78,%25 shares of NITY from
ERPE, ut a noming] cace of R, 47~ per share, Again, through snodher transaction, M Pranooy and
Ms, Hadbilra, each sold 2314 763 number of shares of INODTV oo BRPR, ac che rate of Ra 14405~ per
shure. Thus, in ageeregate, e, Pranncy and by, Radhbilka bhave sold 94,606,374 shaecs of BTITY m
PRPE at a poce of s 1)/~ per share wheceas, 6957850 shaes of WIFL'V were purchased
sitmudranecusly from RRPR at a prce of Rs. 4/- only per share. Thus, at cthe end af the aforeesaid sceics
of transardons, b Praonoy and Me. Radhils have made 2 ner sale of 238,224 ahares af WT¥1 Y m
DTFE in cewnpliance with the VCPL Loan Agreement {20100 to ensure chat the ooral sharcholding in
MDTY by REPE goes uptn 30% The Table 2, alaco gefleces thar i Prannor and M= Radhilea hawe
recetved a net wnowut of Bs. 129 74 609607 - in exchange of the sbore stared 2308524 shares of
MNDTY from BRVIE The sturesaid mansactoen: in FDTY shares and die considerabon receired by

"M, Pranmeny uned ble, Kadlailes clesely sugpest that the amounnc of Ie. 5585 ceace recoived froom WEPT.

h::'-.Im_l-‘E. under the ¥CPL Lewn Apreement (2010 waa actaallr meant oo be paid oo die B Prannoy
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arnd Bz Badhiles by KRPIL The afocementoned fack: and cironunstancea demonsoeate that cdhiese loan
wereernent: wire devised cnle to cansfer beneficial iecerest o 5% ahares of XT3TY held wich RRFR,
o WEPL, at the race of Ra. 21405/~ per share.

17, To wmew of aforerald Faces and circunwsrances, T am inchned to hare 1 wow that the Pramaoters of the
“wehces thromgh inynigned VOPTL Twoan Agreemenrs have cffeermeels teansfereed their shareholding
nb W% in the Nobcee ro WEPTL Althongh che allgeed sharcholding nn NEFLY wchieally oearvaied
with RRPER, the cxisrence of mareants with ¥CVL, cenwerrible araoe Ue duziinyr the leruze ol e
loan or thereg frer wicthour requiving any dircher act or deed on the pan of the YCIL, meo D959%
eepuity shates of RRE'R, alooy wilh the sl of YEI'L w pucchase the shares of M Poaotor aod Bds,
Badbuka in BBI'R, cleady tnstiule thal 3055 shares of BIFLY wete pod ad the absoluee dispozal of
VOIL Ly vitlue of Ui sopuognied loan appestoents, Moreovet, as per covenant the Promoters also
agpesd that pror wrillen consenl of YEPL shall e oblamed ietee adfe with tespect o tmsae of ao
gty shates of Lhe Mulices, if that tesults by e apgpeesate valuadon of the Modeee falling below Iis.
1314 crotes, which confirhs that the allewed loan ammount was deternained oo the basis of prevailing
marhet valonton of the Motdoee, This tact estublishes chat che inpupned Loan Agreements were
‘erceinra s ‘g densitioe’) as they effectively mvolvel passine of substantal conmoling scalee of 30%
share capical of the Moticee to YCPL and sopulseed several binding condiions upon che Wotcee,
therelyy dirertlr or indirectly affecting che incerest of SIDTY and it public sharchalders.

15 T oete that, nuaterdaliy 15 an mapoerane factor oo gaze the waporance of fhe diselosere oF impugned
loan agreemnents, which was sgpposed to be rnade by che MNotcee. Te this regard, Tam of a wiew that,
since the “sraferafi” has not hoen defined categnncally, ir has to be deterrnined on 2 casc e0 casc basis
depending upon the wanoua facts specific o the case and circumstances relanag fa fhe caze. Tn the
order of T.d WTK un the matrer of TR0 of Dweife Capréad - Adzmiars [ad dared Avgnse 300 20035, it was
hicld thar -

“The wardr “pratesiad™ oud “matesaky” dave mad feen aetieed G v TOTD Regedrnr T lawerer, o wpedonmnog
A the mrarket pariane: aud alio dened & Faplinawse o omgaiagon 5 oof 2he SURT Tiowe and Tafiar of Debz
Secarmer] Regwdovionn, J0T i the wasie canresz, Daatenial” seani auyteing eleed dr Skely fi fapact an inveators’
stveriend Seairinn. D my sdeses e rem o derermise el O FIce &7 averial” Jehain At R @n St

i #acA sgee ™

10, Turther, FTan'ble R4 in its arder dated March 13, 2005 in the matrer of DU Dditd o SEBT i
S 31 6 2004) had held thar
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2,

22,

W

f‘:djm:i:’-l:n:rﬁ-:;ra eeler i Uhe iedtae of Mow Dedhd Television Limied

F e Maroripiity sravicoed gl DUP Dpddefiper meiater fo aviegaa dnd wor 2he awithastic aovanace of puteniad
SRR papnsry for M el of Terimadating o comiplale afHiseg Dy DOOSjaaing WESTGET P eSSt GF S0P B0 SRIE R e
TPy Diredasier dn vhe dovper robese ol DD Gagdfodiaer, Jobish i seiprsdend o Be apadz fn 2o Ol Disvwewssts, & ons
il 8 vomesadnd watele Do o racrtazingg ol on e daiian mraling fraesst of W Imevators, cind @t whivh

e imveriert cwedd wat dape forsezd & retionad cond fair Baiinen dedvivn of irveafeend fr e 1O,

I view ol aferementdoned sulingrs, 1 oote that the Ssraderiadd’ can be determained either based on
quanttatve purametets or based on goabitatve patameten:, The quanttather pacameters are inbked o
e Hrancials of the entity wheteas qualitabdve parameters ave to be loded to che lkely impact. of the
nombisclosune vo che mutket, ae aldo che deoisicn making process of che ioveseors. Therefoee, Tam of
the rirer that, vhe informaoiso aboat these loans waa matenal and price acnainve and had 2 porennal

to inflacnce the invesrmenr decisionag of the sharcholders and the proepoctae inTestors of the Bootioee.

Corning, tor the another facer of the aforesaid 1ssue 1e. when the inforenanon came inco rhe nowledar
of the Moncer. To thiz regard, T nate that the ™aT0 zeaghr canfication from the “oncee an June 11,
201 5 =nth regard o a newes article dared June 09, 2003 on Moneglife website, which pointed abear fle
VP Toan Agreement {WND and dismaszed wadnus causes of the said laan agrecmenr. The Moticos
hag isguged clarihcation to BT mn Tune 12, 2015 regaeding Facmal posinon af change Castes o sferion
m the controlfommership of NIXTS O Junc 15, 2015, BSE agan sanghr cladleatens feom he
Moo, specifcally relared re VEPT. Toan Agreements and its beanng upon the Noricce. The Mobices
wide its camadl dated Tene 15, 2015 denied the same by starng that ¥CTT vever approached the Nolicee
with respect 1o 1s alfaires, netther involved wily the process of manapemenl of NLFLY | por alieded
ot voled al wty shateholder’s meetnp of NLYLY, | powe thal, the Notices n D alotesas] tespuotize

never dequed abont ot having the inlomraen of VT4 Losny Apeeements,

With tepanl o sbove diveussion, | have alsa perused the exitact of minures of board meedng of the

Iootioee datec] Auprosl D50 28H 5 anel suine has Been produced a5 under:

O ATE O RTMORS RO ARV CHANGE O CONTROT

Ll Prgrsy Ros, Exviaetine Co-Uhimrivrrem wheds clariliiug or varioer mopy oz adpworing rparding wmTIhgh
af thr Comnivery formesd te Rocrd that BRI Hhliing Devvvte Lizated (BRIPE) # firvmeter omgiany of @bich be
and Mz, Bagbitn Bop arr the 29w shamioddm, Bind ks Joan o Visfivapradfian Commpendal

Ervate Livwited (VOPL) for an airopar of e 085 crores fo repaty the foan takens by the

Fiogtiorers (I, Framaoy Moy, Aes, Hadfiks Moy and SSRPR) Sorn JCNCT g ferves e

prurposes. He farhor indnonod the Boand on salicens foatirros af the foan aereemens, Hre

roisherszrrsd dhaed s miveady dmforerd fo dine vk et i ot b me change fr comdml avee Mz Cazpuasy ard

i rong wadh Adrn Ry and BERIR aoninee 2o v iy Proveatvrs of e Comgramy, frosbbats aizvied)
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23,

e Racnd ok mage af (e vame. ™

Willaoul prejudice Lo the findings in para 21, from the perusal of the above board minues, T obserre
thad the NMuoticee Lbecume awarve of the WEOTT. Taoan Agreements and ibs sabient teatares o Auposr 05,
2015 wewd thereture, the mformation reparding the impuened loan ayrtesments was 1 possessom of
the Motices vn the suid date, Considering the: ahove Facts and drcomstunces, § note that the Notcee
has failed o disclose the towletial aad peice sensimee informanen with espect to Y2UL Loan
Agreemenc o the stock exclunges, post board meering dared Auguar 05, 415 Therefore, che aoswer

2 this fzsue 3 in atfroaative,

Tague of vigdaton of Clause 36 of Liging Agreemont read with Scetinn 21 of SCRA

24

23

o

T 1are thar rhe 30N in the instanc proceedings bas Leen ssued [or wiokngion of Clagse 3 of Tisdng
Agrcement read wich Secfon 21 of SCHA, Seclion 21 of SCEA mandates a listed company 1o tolal
the: eemdirions of histdng, which ae the relevant ditne were crestallized o form of Listing Agreoment
creewed hereecn such listed company aod the stock exchanpe, Clause 30 of Listing Aaecement
prevides for a company o inform the exchange ou itunediale basis of all e evenls, which il have
Ligzariryge ean the perefoemance/operadons of the companye b as well as price genzitive informatinn. Tn
the imstanl cage, the aforesaid infomuaton oelaced o VCPL Lean Appeeinenls was fonnd 1o have
sennus Lesting on he Interesr of the Nodcee and i pubbc shareholders and samme bas alse heen
foouziel Lo L apateriad amiel prdee meardtine In namre, In such a scenade, it 1= apparend doad by ol disclosing
the miomuaion relned re impuened loan apresmencs, the Motices las violated the pronciseons

spevified uncler thy Clase 36 of Tisting Agrecment read with Secdon 21 of SCRA,

The ™olves has conrended thar at relewant fme doo 2809 apd 24010, ce evenn in 2015, thers s o
speuitic segulinoty eblipalion in Foece for Promater loans oo be ‘disclosed” by ehe Nulives i1 e siock
exchanyes, Loy thix regmrdl, . is nored that the compliance obligadon: under the Listing Agreatnenl ane
wiggeted the momenl Lhe nfotralion comes inre emistence. Tt i inamacenial whether e Protooers
have spevific obligiion o not wnder Tisong Agrecenen or TR Repalations, The contineous bsling
requivements lud down iy the Listing Agreemenr, which prescribed that che infortoaton mus, e
dizclosed to enalle he sharehwolders and rhe public =0 as to ecnable chem to wake aninfumed
investtaent or Uisivesttnenl cecision in the scoarines of the lsted endry amd oo avowd the
estublisbment of a Glse matkel 0 itz semantics. Tn chis case, che Woticee becane sware of iopaped
lan agrenmencs on Augost 03, 2015, which have hearing oo he performanee Soperatons of the
I orticee as well s 20 wus peive sengilive informarien. Therefere, io ny view holding soch ‘close tninded”
approach tegarding “ticbese ' tequirement ohligation under the Tisdng Agreement of such an

inupottent evenl 5 wrainsl the basic prinaiple. of making disclozuee. The “saiuers’ teguitemenl deed

Ajurticotor rdor in the el ler ol Moy Dathl Telavigion Limited. - Pogrie 29 of OF
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20,

.

28,

to b fullosred in desfer ard mévdundee (he Lising Apteement, regualations o acts ad therefore, 1 eject

siuch roneenton of the ™oncoee.

The Moticee has furthet conleicled that Clause 36 of ehe Tisting Apresmend canoot be resorred for
disclosuee requirements oomesmuryr the Promoter Loan Agreerents. Further, none of che eight facets
of Clanse 367) are capulale oof being drawn io thia case. Tn chis regrd, | nete chae the impugned lean
agreements are (ol Lo e matetial and price sensiree and e plain feading of Canse 3671 of fhe
Listing  Aprectoent  implies  chat any  other  infottoabon,  which  hase bearing  on  Lhe
aperariem petlommaunce of the company as wwell ag @ peice senstive informaden, may inchide in cilu
Facets of sanl Clause 3607, 1 note fhat, Clanze 367 Lurthet says that the aforesaid provsion bs nol
tealrivieel ouly o these wighr facets and may include ther facets also. Tn rhis regand, T fod Al the

conlepiieon of the Moticee as nor tenahle.

With regrard to Noticee conrenrion of insufficiency e cite Section 23T of the SCKA Lo tivoke » broad
speottum of penaltacr, it becoimes necessary Lo examine whether Socion 23R would apply with regazed
ter allegred s1olation of the prowisions of Clause 36 of Lguice Tisring Apresimeq tewd willy Section 21
ot TR Section 23T apphies only when Wiere is failure mo comply wicth Lsdng of delistng condifions.
Mg noted abowe, rhe Company haz been allegedd tn be in vinkation Clioze 36 of Listng Asreceen,
accordingly, the Section 23H o ophlly be invoked which provides {or Boposdon of monetaey
penaltr on fathire of complisnce of lisiny condidon: or breach thereod, by ury listed company like
the Moncee. Therefone, In my view Clase 36 of Listing Apreemnen tead wich Section 21 of SCRA

fall= within rhe contoues of Secden 2300 and thus, T rejear snell conlenton of the Noticee.

The Nohcee has conteriled that che 5CN remaing lacking as 1o specific mtetpretation of the rerms
and condirions of the Promuter Loan Agrecements, inchuding he duee oo which there was any
aatensible “obaige of !, therebry lewving the alleganions entively sinbipoous. 1 this repard, T noce
that the salicnt ans Larclmy teatures, apmising beard of the Notices oo Awgust 415, 2015, material snd
poce sendirive talute waxl Bdure by de Noticee o disclose such mueedal and peice zonsitive
i Feremarion relaled co impugmed loan agreements as boen cleatly broughe out io the 50 T also note
thar the charging ptovisions for atorenieationed wintatinns ol Listing Apteement read with SCRA has
been menfinm in SCI and L nete that there is oo ambiguily teparding dawe same. The relicd upon
dncument i Investyation Repoce daced Tebnuary 12, 2008 sne dls simesoee, on whose hasis chages
against rhe Noivee has been alleged, have been provided 19 1l Nudsee aleng with SO, Considering
the same, Toatn of o view that the Nodooe has wrongly placed relisnce wn the mling of Hon'lle
mupreme Coutl 1 Gornkis Yooy Yorsseer oo Clsneaf NOT o0 Dall o Oy, (2074, 0300 703 Moy Tusadfe
Ntaw Colic Prévape Litd, v SEBI 2006 500 Onl tne SAT 16 T have perused the suid rlings in supect ol

the Mobices conlenuon aod observe that chic Ton'hie Supren_u: [Caonacr held thar e CMNSCANCACE al
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non camplianes should be commuanicated o the Norieer i the showr-canse nonce, which has heen
elearly cammunicated in the 3CN o the Moticee and thus the roling bas ao applicaton in rhis case. T

thgrefon: do nion aigree wirh the conrentiony o the Mnficee thar the 50N lacks evideneiary basis.

The Nulices has subratied o the S ovetlooked the SETT betrer dared Apad 21, 2075 dsencd 1o
e complamant Q1L The Molcee furthet conrended thal the mvestdpanon repart dated Febroaes
12, 2018 beurs o “chege of gairssse’ by SEBL withoul new Lacls ur evilenve whalsoever, anel which 13
thus and otheryize wholly impermissible, i law. L this fegard, | note Uwl invesipalion o this cose
has been initated in Seprember, 2H7, which 15 o subseguent devebopiment 1o examine Lhe impupied
lzan agreements in derails, 1 foather note that an investigation, which 1w 2 detoled examination of a
patdoular event have a suppresiion ettect oeer all gevrvewr observadons which mav bave Ieen mmade
carlicr 1a this casc. Turther, die Bisoe of “chagee of codiem of the Motices has already attained fnality
thromegh T.d WTM ocder dated Tune 26, 2018 o cespect of ¥YCPL in the matter of NOTY. Wile
holding =0, T am aware of the face that said arder of Td. YT is ref fvoffie 10 an appeal before Tlon'ble
241 and there is an interim noder daned Auoust 13, 20018 by Tlonble 5AT, wheeein, it 1a recorded thae
1 oocreme actton shall be rakeen in the marrer. Tn arherwords, it 15 2 land of seder which s an cffecr
nf sraving the opomarion of rhe aforesaid crder of Td WThI By eching oo the mling of Tlon'hle
Supterne Cenntt i Sleer Champend? Mdateds [ 282 (Tatna) matter, T am of the apanicn that Hanhle SA° 0
g imeritn order has anly staved the operannn af cthe impagoed onder and nok quashed the zame. T
als nale Thal the instm) proceadings aec non based on “ahage of cosmd® s, instead e s Tased on
fallurg [ag the: Bowices i diselnsing che manevial and price sensitive WUPL Toan Ageccments, which
b Laaring upaeny The imlerest al dhe Moticee zon] s poblie shascholder, Consideing these facls ad

vircuims latives, | rojuel such comiention ol the Moo,

The Nolvee i 11s sulurgzsion his centendsd thar I was noa parte o dbe o pnogned lean agreetnens
aral lientee there wis 10 requitetnent foe e Nolcee o make disclosure of e inpugned losn
apreemenls Lo e stock exchatpes. I this pepoed, theoph the Nodees was nal g parly wo apugried]
Loan agrevinenls. however, the cliuses ol loan agreetments. whicl ae discossed nalenmb oy ehis onder,
ghomes thel the smpupied loun sporeetnenls weere fomnulaed by e Notlcee's Pioimoiets ow way Leil
despite the Nulivee 1ol ey o patty e e topueted boan apeeeiments, vel sald agreements would
ancluele cevtin crucial, oterous aod bosile sipuoladons petlaming o e Nedees, s alesdy noted m
preceding patas il s cbyerved el the Seotoes was aware of such 1 aoan Appeements wed, August 05,
2015, which i b clate of the Buatd Meebngs of Uee Bouese, in wluch sgeoda o0 upedaing the board
of the Motcee reparding 'clemge of vonlool tssoe oy [rom VEPL Boan Apreernenls was pul

torth Ly ik Promaocets, I view of ibese Guls, 1 eeject the conlenton of lhe Noucee that they wete

oL awete of the VCPL Loan Apteeonents,
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The Mofices has contended that. the unpaened Toan Apreements were encered inm by ira Promaorers
socrly 0 pxeeclie of propnerary legal nghts, wathin the sole porews of and prerogatee of the
Prornotcrs, ecapable of interforence fro the Moncee. 'The S0 Fails too appreciate marerial
distinchioans herscen sharcholder righrs, direcror responsibilines and the ivaricee’s obliganons within
the greerming STBT Farmework. 'The discharge of fduciaey responaibilitics by the Promoers Js
mgapable of being con flated wth righes avalalile for cvercise by a shureholder. o this repaed, L nowe
Lt Uhe present SCN hag ool alleged any Ddwciney ssoe of he Kobeee's protnolers and has alse nol
challenged any of the shareholders' tphe as neadalde under the law. Lhe SCA only allepes adluze on

Lrer prarl of the Nocee o dlzelose prataadand gede ety infortmbon regarding Lesn Agpeements,

‘Lhe Moicee Lo contlended thac an he Lo of sxecuion ol Lhe tespecbve loan symestoents there was
t stalulony af teprulatory duky casl upon proinoters of el endiies we disclose loan sgreements either
tu the Lsted envilies of wr the stock exchaves, 1o this veyad) 1 obe that ehe eljecton of cthe Nodees
i Leyonud che scope of B0 fu e instant. procesdings, as the disclosore violadon alleged in the 5009

are Howany from Clavse 36 of the Listnge Aprecment gere Notees,

One of the conrendnn of che Moficee 1= that it has been made sncanoushs kable for the act of ™=
Fronnoter: and in this vegard it has placed ebance upon the judgment of TTan’ble fupreme Court in
the matter of Sawer! Baas Mand 2 CBIE0 3 & 30 009 and Mabdaraihdng Vgt Riasas Thnmhetion O,
[ w Dadar Swedfchgear (20 M) 30 Y00 478 To this repard, T note that the hiabaline tn make disclosare by
the Motcee divectly flowss from Clause 3 of Tising Asrcement read wairh Section 21 nf SCRA as
dircussed in ahore paras while dealing with the merrs of rhe case. The Notces 1= mandated br the
srarute and the Tisong Agecement oo make disclosurer of che marenal and prce sensitive information
o the stock cxchanges. Tnfomation regarding impugned loan agrecments mat have flowed thronph
the act of 1tz Proanorees, bur same information w2s haring beaving on the Moticee’s imcerest and s
puhlic sharchelders inreveat, theretorne, saving that the Modces is held wicariougde lighle for the acte of
its T'reanorers is a Flawed nrgnment. T had also pemzed rhe aforcsaid pdgmenes of Hon'ble Supreeme
Canart, and Tarm nFavicw that, in booh the pdgments ponciple ofvcarions Tiability Tas been diseussed
m orerms af cominal law proceedings, hosever, the insrant proceedings are civld o natuce and
rherefore, the afnresaid mdgment iz of nehelp reo the Moticee and thias, the congonion of the N olloes

in thiz Foa rd 1= 1107 tonahble.

T nore thar the aforesaid ewent nf execcion of impigmied Toan agreerenis by the Promoters of the

oriece canint be conternpalated oz “see eend, a2 conrended by che Nolees s sobmission. | furlber

- more that, the aboicsand T regrardiog irepaaged Toaa agreemens beng g setesdn™ anc bk seasdtie

et inn carablishes the risdicion ninsian lwrur.mdingﬂ aed | oaem, cherelore, ol 5 view thar 3
e
o
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Swrtdiclivnal arar has been commetied by mibaing the osear peocesdiops based on aforcsaid
‘urisdicional fac’. Thetetive, the ehance of 1be >eouces’s npon the Han'ble Supreme Cooarer

padarnent in rhe rnattee of <A Kesar &5 O, {Spr) 15 oul ol place,

3. The Maficee has alse cnotended dat the said investipadon repoit examined e L] Loan aprocimdan
dated 14 Ocroher 2008, wherein ic held that “ro sadafeny of LAYY Ragiedinn, Lingny _dpreesend wnd
FOR A gene abiensd. There i no justification for distinguishing promoter loans from 1C1CT from thae
ol WCUL, In this repaed, Tnnte that the TCTCT Taoan Agrecment 15 noc part of chese proceeding:,

36, The FModoes has conlended that rhe OSPTL has 1 chequered hizeoey with it and due to acnvnon oos
teladenship the Moboe, il hag oo suljest re mulhimde of complaines and actions. To this wegand, 1
nuce that comaplanl {iled by the CX31#1 agadnsr rhe Naticee i only a hasis to inidate the investgation.
The fnddingrs o the wvestgalion which aec Based on the relied upen documents and which colminaced
intes the instunt proveesdings Jue o Lhe vieliion of Lising Aprecment read with SCRA by the Noticee.
To wiew of same, 1 tejece the coneentots of e Sotiees with repaed ro mechanical issaance of 50N

mn che instAnt procesdings,

37. T the insoanc case, che bopugned Loan Aeresmels aere conlaning cliuzes and conditions char
substantally affected the functioning of the Booticee, The said Loan Appeements, inaddition e having
clanscs subsmantrely affecdoy che interest of che MNolcee, also wammneed wansler of shares of the
IWencee by ios Promoters:, which they carded oug ott-marleer by war of varlous faieede bulk lansactons,
i ecimpliance with the zaid loan apreement:. Consequency, mfomombon aboul sl apreemets andd
rhe conzequent off-market share transfers atenygst the Promolers 1 commplivnes with the agreetments
wore crsentlally "eteriad’ and \pee esilind and it had a poteotal Lo influence the Jeclsdon of i esiors
ahenit trading in rhe shates of WNOTY. Therefore, [ am of a view lat the Nulivee has Galed 10 11

stalatny ohligarions bo make disclosore s VOPL Loan Apreements,

3%, I view of alhoere findings, T conchade thar rhe Wotcee bas violaeed of the provision of Clause 36 of
Equiry Tisting Aprecrnent read with Seerion 21 of SCRA. Thetefore, 1 nute that the Noacee 1= liable

Lor penalty under Secricn 23T, of 3CRA. These said peoulty peovisions are mnendoiied s under

Fewaltv fae Gilpre to coniply with proviaion of listing conditions or delisting conditiony
o FEIRTE,

2IE. I a combury o 45 PESToR Sl RIRD caURcR Bpettien? Diwsae ar sl fund, JRii t conepdy with the

coa e aowelians 67 @eITi SoTETONT 0¥ EOREdl or sageonl 2 benach shereal 2 ar B rhalf e Duide 7 2 ey
LoL . ..
L R e AT (PR Fiass,

K,
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s impesingn of the penaliy under the SEBL A i peprulaions s aval in natare aod canoeoe be cquated

B the purpose of adjndicanion of quanmon of penalns, it is relewant re menricn thar ander Section
231 of che SCEA imposidon of penalty ia linked ro the subjectve aatigfaerion of the Adndicating
Utticer. The waordk in the rection rhae "5 map e et peraly” ave of considemble sinuficance,
eapeaally in view of the giidelines provided by che legislame: in section 23] of e $CEA, The Guolons

snpralared tn mectinn 23] of the 5CRA ieade a3 follows:

23} J = Factory to be tzhor inte accaunr by the adivdicaring oilicer

Wemlie culfwaliing qreanslemr of omadsy arakr terting D3 -1, i afinclizaitng offcer thall have dir ropord 25
e flstivng Factons, senaei -

fa) 2 comrent of Fgraforiionalc s or wnfir advarkage, whereer queamiaii, mads wr g et of the
aiandt;

() b camprent of donr ramice Fo an leseder oF gron of Breesterd 0 ar @ el af the defasd

{r] i rpwiriae Rediere af dhe slofand

Llaving tregavd to the facoors lared in Sectian 23] of the SCTA and the goiding principles lid dosn
by the Hao'ble Supreme Court in che macrer of P8P ofr Bhasesh Pedor (CITTL AMPEAL
ML TTERE OF 2003), it s noted Frem rhe marerial awailable on eecord, thal quanliballe gin or
vntair advantage accrued fo rhe Mofices or the exrent of Inss aaffered by the Dvesiors ns o oesull of
the default nthia case cannor be corputed. Tnothe facts and chowmslances of s case, | deemn o

worth relang the chacreannmz of Hoolle 5AT, b oeder dated [uoe 0% 2009 i lhe malier of_ A eoed

Jarm ol VU pAppeal e, 22 of 20004 whetein 1 was held that . dindoaeer Ao fo be el drepbocii of

sedlier srveiinns bene nagfared ey L oer wot pe axenat oF pow Gvie e Wbl B Zies stgtwinted prdiw B
regwfafiar . TE is important toooote that the Nolees had infomnabon memding che mapogmed loan
agreements o Anpmsr 3, 2005, which bacl symuilieann beating upon s aecest and the intezest of it
public sharchelders. The YCI'L loan sypreetnenls were fihetenlly medferrad and prie semifier in patmre
and rheretore they arc reepired to Te disclasesd 1o the siock exelanyes for disseraination to the public,
s that the public shareheldets sl prospecive mveslots could bave taken an informed decision
togaardingy thete dealinge i shares ol the Nodoes, Drepuyving the public shareholders and prospecte
aovestors [pom such o cruckal wnd pHce sensitve moonaliun is not only bad in o but also scoously
affeers the banspareney i securliles mackel, Unclet tiese dtcutnsiaices, the IMNodeer has failed to act
g Faie and manspaeenl swimer. Such wol by U Bobcee s blamewotthy and serdoos in naomee
considering the depres of responailalivy Iestewed upon it by e stotute and due applicable eepulations

attd by Mo mmeans can suine be corwsioued as s bome ot aci,

Az regards the conenilion andd eolbp relied upon by Lhe BNulicee about seene reg, 1 note that, as the

wth praal characrer, siear mgis nol essenlal lor boesches ol provistons of e SEBL Act,” SCRA and

.Jl_r:.ﬂ".u.:r'r.'-;n.'m:l ardarin e macher af Nave Dedht Telavislon ©igrted, Fuoye 34 of 37
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regudations. The said posilon has besn confnaned by die How'ble Yupreme Court maling i the matrer

af Yisdnawy Adwrsed Dord = Ape sq SEET [flave oo, PI2F0524 o 20) daced May 23, MG,

‘The I oueee bas placed relenee upon the Flonble Supreme Cowr judgnient in the matter of § Ledaras
Steed Limeited 50 Sbceds of Obedurae (18650 2 300 627, Rbavpative Yoval Tnditrier o Caneodosirer, Sader Tooe, Tlttur
Drulerh (2008 17 YO 617, Yidelbanth Chafmrnedd e SHBY (20 ey 12 8060108 and S dfwdicnting Chiticar arml
o ble AT judgment in che matter af Kaded . fgeewad s FREBE 0S80 Ondne £4T 55 wilh regrud
oo penalty. 1 had perused the aforesaid Supreme Court judgmenrs and samg purpors o viese that
penalty will crdinarily be imposcd in cazes where the parry acrs delibenilely o defianoe of L, or is
guiley of conmmacions or dishenest codner, or acs v eonseious dismepand of its cllipadon; but noc
in cases where there is 4 rechmical e venial breach of the prosisions of the Ace or where the breacl
flowes fromn a bans fae beliof rhar rhe offander s nol Table booace @ e manner presedbed by che
starute. Tt has leon obeereed thar despite bcing in possession of nformation telated to inpugned loan
agrecmettds i Angoust, 2005, [he Nolicee bas tol showed soy mtent to songht detailed cdanficanan
from itx Proteolers on Lhe binding cliuses which have beadng open its incevest and serinurly acfeces
mrerest of s pubdie sharcholder. The Mseticse has simply relied upon the claim of its Promoters that
the: irepiugnied s apreetnenl s nol i Lhe conflict of the intetese of the Nodeee. Turther, the ™Naoticee
el il v deli ot upt Lo discluse the complete piceure revolving around impugned loan agreamenrs
ur everl disclose lhe busic demils of such luan agreement: to the stock exchanges. Traread, fhe “aticee
held s viesw Uhat dhe disioresd clidfication made by it in june 135, 2005, in itself was sufbcent disclosiee
wilh tegurl to such 4 martedasl and puce sensitve infoematon Such an act of 2 ancee doez nor fall
wathin the ambic of 3 dewe fab ace Considenng the same, T am of opinion thar, in the insrang case the
Eiflure  Lv the Modeee in msking disclosure o the srock ewchanges  of suesd and peie
senmipe infurmation is neither rechoical nor venial in namre, instead it 12 a deliherace defignes on che
pare of the Motcee and thne, same caneot be constined ar a saga gz ocr | heeefore, the alocesud
Judygments are of no help to the Nohcee. Turther, the TTan'ble SAT judgmenr in che marier ol Baded
Agemmad fragivs) deals with charpe of insider mmading and therefone, Fact of horh rhe cases ace dileent

lum ulse of doe wiew thar the MNodcee's reliance on Hon'hle Sapreme Coos juditoent in Lhe ioatteds
of Sandereen Efanee Lidl o STB 2005 SO0 Chal S AT 3, Penvoeced Tivsenpeiier Tineined o TERT 2008 308
Ol dpe 3AY 134 and VBRI & Labw Driernaiorad ] 52 2004 Y000 Ol dnellosm, T80 and Honlale SAT
Judgment in the matcer of [efmser Tadustes {sondied s XTIRD 2002 S AT A8, om (b lasis of o bowe S
At resoTig oo 1t Promcters reproscotation of ‘wa ohoege i seetend 182 tawed dputoen | at ol o view
that no fairness and transparency has beea shomen in rhe instank rmatrer by The Mobces aol dhe awe of
deliberate deflance o it: part in disclosing che impugned loan agreemenr, clearly showes Thal, U fuiled

ih presag, its dows frde intent. Farther, the afrresaid udaments of Honble Supecee Courl anld Honble
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SAT ate bused cn the Lusic fact thar, if defaulty fatlure are technical and wenial breach having b fide
intent oo peoalty should follow. 1owerer, in the iosrant case failure on rhe parr of the Noticec was

withopuk S fiefe inbeot.

It is amportanr to note thar the disclomare requiremnents have their ront i the conlitecus hsing
requiremenrs laid dewen in o rhe hsnng agrecmenr wthich peeseilred the the bfoonswon most be
disclnred at the nme of neaarrence of the evenc i oeder 10 enable the stureholders arcl the public
appratse. the position of the company, 5o a5 1o ewlble dwan 1w ke an informed mvestmenc or
dizinvestengnt decizion in the seeantics of the lated enuly and w avond the esablshiment of a fala
maeker in g secupries. The Lmelines for maling disclosutes of :och infoamaton = of muach
sruleance a3 lhe delay o cotnplete Gilure would defeat the very purpoee of the repolaroy
regjuitetnetits. While holding se, | have doe tegend to the presmble of the SOBT Actand the primary
[uneuons of the Board as delned under the SEBL Act, The same incudes protecron of intereat of
Mveslors i secudles andd o prommote the developooent of aod to regalate the scconnes marker and
prolubiting {raudulent sl untuie trade pracdees welaced fo the securties marker. Thave alao perased
the Flonble Bupreme Coure judgment in dwe maatrer of SEHD o Badbs Veadig (2) Lad (28 12 5C0
Fad ol Hon'lle SAT judgmmenc i the cuse of Fawmad Sasepeer |l (Yageal an role of STRT based

ol Birness, integrity and transparency while mapaosing peoaltr.

[ am o>f 8 firm opimion dat, any act of concealing the marenal and pace Acnsimes nfarmg g o
the public sharcholders of the ™noficee in parioalar and fron the ineearnrs in sconreinies meatkel in
arooral, cannot be considerced ar good for the seoarirics marcket amd For the inrares) of mvestors, 1aloo
ahseree thar the imporrance of aone disclosre nfsach a marereal cvene by the Mouees can e praapged
trom the fact thar for simiar non-disclomures by the Pramaoters of the Sorices wees found o e in
violinon of SRBT (Probabincn af Trasdulenr and TTafgie Tade Peactices Relaing wo Securiles
Market]) Regulatinns, 213 hercinaFer referred fooas TELTIT Regulations” as per L, WAL orcder
dated June 14, 2018 and =FTT Adpdicating Cifficer ceder dated Liecernler 24, 20200 Constdenty the
rode and responsibility of the Moncec in these regards and impormant chlipawons cast opo 11 unedes
the Listing Agreementz and SCRA, in mr view, the defalt by the Wolces 12 prave sl e sedowsiess
af this marter canmoe be ignared. ' heecfore, 0o lenicny view shouold be abken in s mader and the
case deacrees imposmion of deterrend monctiry penally o deal wach the delibetale deftance, ae found

1 this case.

Considering all the Tacis ad cereutmsianees of the case and eaeusing the powers confued upon me
under seericnn 230 af rhe ACRA read with wale 5 ol the SER Adudiznunn Rules, 1 bereby impose 4
]'i-en:llr'f nf Rs SJWROONEE (Rupees Five Coore onlyd on b Mootves w9 Boew Dedhd Television
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[ipmieed undee sechon 23T of the SCRA Lo oy view, the aawl penably B CoMMMensuale witly rhe

viclatinn comeailed by the Mrsicer 1 rlus cage.

7 The [eticee shall remic £ pay the said Loral agnount oof pretualry within 43 davs of recespt ol b veder

by way online papment a0 SENRT webaite al Following whs oo STBL wrebzite, wowwseld.gredn —
IEORCEMTN] <= Oeders = Cheders of AD - TPay Onlioe or by way of using the web link
byt i Ll o Ot i ccdiag . AL mzealGarewn il Toocase you Face any difficulies

in payment of peoaltics, you mae comeact che suppert at pocalleg s bl oanil

Ve said cosnlirmation of e parment mady in the fomat a3 given in table Lelow shoold L At o ™ L e
Divivion € gy TH-TIRA-LL Sewerizies amid Tincchaange Howrd of India, SEBS Wheman, Yt wo, C- 4 A LT
Tiint, BimetraRana Congpites, Tansi (L, Mupmioa - 0K 051" and glee to c-mail id- i, e

1 | Casc - Matie
2 "'-.:amu-:::uf’rhn:‘l’a t:’l‘xr:-uu::e | L
5= Duin:_rd: Payreral
| 4 Arnount Paid —
| &

{1

B TLajJ:;*u:nuﬂ oMo, .
H:-mk L'Jer:uln-.. ity which ]_a-.me:n'r 1% mad-:

" Paytnent iy . ade foeilike p-l.’“l'l-alLlE:: dlbgﬂr’"-'tru-.‘mr { recinrety
| aotthepnene amout and lepal chatpes along with ardec clecails) | o =

I the evenr nf filliee 1o pay thie szid armount ok premalry within 18 days nf e receipt of this Owler,
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Trate: December 29, 2020 Amil Pradban
Place: Mumbai Adjodicating Uficer
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