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WTM/AN/AFD/AFD-RAC-2/30016/2023-24 

 

SECURITIES AND EXCHANGE BOARD OF INDIA 

 

INTERIM EX PARTE ORDER 

 

UNDER SECTIONS 11(1), 11(4) and 11B (1) OF THE SECURITIES AND 

EXCHANGE BOARD OF INDIA ACT, 1992  

 

In respect of: 

S. No. Name of the Entity / Intermediary PAN / SEBI Registration No. 

1. Shares Bazaar AIF IN/AIF3/23-24/1263  

2. Shares Bazaar Private Limited ABECS9026N 

 

In the matter of Shares Bazaar AIF 

 

A. BACKGROUND 

 

1. Securities and Exchange Board of India (hereinafter referred to as “SEBI”) received 

a reference dated July 19, 2022 from National Stock Exchange of India Limited 

(“NSE”) in respect of the entity, Shares Bazaar Private Limited (“SBPL”), registered 

as a Stock Broker with BSE and registered as a Research Analyst with SEBI, inter 

alia alleging that SBPL was carrying out the activities of unregistered portfolio 

management services and investment advisory. Based on the aforesaid reference, 

SEBI conducted an examination to look into possible violation of the Securities and 

Exchange Board of India Act, 1992 (“SEBI Act”) and various regulations framed 

thereunder.  

 

2. During the course of the examination, it was observed that SBPL made false and 

misleading representations to investors that their monies were being invested in 

securities market whereas it was allegedly fraudulently operating a Ponzi/ multi-
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level marketing scheme.  It is noted that SBPL is the Manager cum Sponsor of 

Shares Bazaar AIF, a Category III Alternative Investment Fund (“AIF”), registered 

with SEBI since April 27, 2023 bearing registration no. IN/AIF3/23-24/1263.  This 

Order is in the context of Shares Bazaar AIF. 

 

B. REFERENCE RECEIVED FROM NSE 

 

3. NSE issued a press release dated July 12, 2022 and thereafter, forwarded a 

reference to SEBI on July 19, 2022 in respect of SBPL inter alia stating the 

following: - 

3.1. SBPL was not registered as a member of NSE or as an authorized person of 

any registered member of the NSE. However, SBPL, on its website, had 

represented to the public that it was associated with NSE by stating that it was 

providing online trading facility for NSE. In this regard, NSE issued a legal 

notice to SBPL.  

3.2. NSE had appointed Ernst & Young to undertake a “mystery shopping exercise” 

to ascertain the facts in the case. As per the report shared by Ernst & Young, 

SBPL offered advisory services and portfolio management services with 

assured returns in the range of 18% to 48% under the program, “Making 

Millions Financially Free (MMFF Program (2021-25))”. 

 

C. UNAUTHORIZED MONEY COLLECTION BY SBPL 

 

4. SEBI initiated an examination based on the above mentioned reference from NSE.  

During the course of examination, SBPL vide letter/ email dated October 04, 2022 

and December 16, 2022 inter alia submitted the following: - 

4.1. SBPL was not engaged directly or indirectly, in investment advisory or portfolio 

management services without registration. 

4.2. SBPL was not operating any PMS or MMFF. The MMFF was a product made 

by SBPL’s ex-CEO viz., Mr. Tirumala Lakshmi Venkata Ramesh but was 

released without the approval of the SBPL’s board. Once the management was 

aware about the same, SBPL terminated the services of Mr. Ramesh. 
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4.3. SBPL filed a complaint, on March 10, 2022, against Mr. Mr. Tirumala Lakshmi 

Venkata Ramesh in KPHB Police Station, Cyberabad. The content regarding 

PMS was uploaded as a test-check by ex-CEO, Mr. Ramesh and it was 

removed in April 2022. 

4.4. The Company had not entered into any agreement with clients relating to PMS 

and only a draft service agreement was prepared which would be signed only 

upon receipt of SEBI registration. 

 

5. Upon perusal of the complaint filed by SBPL with the Cyberabad Police, it was 

noted that the complaint against Mr. Ramesh was for allegedly defrauding the 

company by sharing valuable data of the company and not for running the MMFF 

program without the authorization of SBPL. 

 

6. During the course of examination, SEBI sought various information from SBPL 

including bank account details of SBPL. However, SBPL failed to provide the 

details of three of its bank accounts and on analysis of the transactions in the said 

accounts, they appeared to be in the nature of illegal money mobilisation. 

 

7. SEBI’s examination revealed that there were several transactions bearing 

narrations such as “PMS”, “Referral” and “Dividend” in SBPL’s bank account with 

ICICI Bank numbered 77XXXXXXXX02. These transactions were further 

examined pursuant to which two investors were contacted and copies of their 

agreements with SBPL were obtained.  Although SBPL claimed that MMFF 

scheme was designed to be rolled out after obtaining necessary registration from 

SEBI, it was noted from the unsigned agreements entered into by SBPL with the 2 

investors and the transactions in SBPL’s bank account numbered 

77XXXXXXXX02 that this scheme was already offered to the general public without 

any registration from SEBI as a portfolio manager.  

 

8. SEBI vide letter/ email dated September 13, 2022 sought certain information from 

SBPL and SBPL vide its letter/ email dated September 22, 2022 sought extension 

till October 31, 2022. In response, SEBI asked SBPL to furnish an undertaking to 

SEBI that it had stopped collecting money under the MMFF scheme and SBPL 
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submitted the said undertaking to SEBI on September 26, 2022.  However, 

examination has revealed that SBPL continued to raise funds through the said 

bank accounts even after submitting the undertaking to SEBI. 

 

9. The two investors contacted by SEBI for details of their investment with SBPL 

claimed to have provided loans to SBPL for which they were receiving interest 

income. However, no documentary evidence (i.e., loan agreement) was furnished 

to support the said claim. SBPL, in all its correspondences with SEBI, has never 

claimed that these investments were loans. Further, the brochures provided to 

these investors indicate that SBPL was deducting TDS of 10% and AMC charges 

of 2.5% on monthly withdrawals with features of lock-in period, top-up and 

withdrawals.   

 

10. Based on the bank account statements of SBPL, it is observed that monies 

received from investors were being utilized to either pay off dues of previous 

investors in the MMFF scheme or to finance activities of its group entity viz. Kisaan 

Parivar Private Limited (“KPPL”).  The MMFF scheme appears to be in the nature 

of a Ponzi/ Multi-level marketing scheme as investor’s monies were being diverted 

to a different purpose other than that was disclosed to them and the existing 

investors were also paid “Referral” commissions to entice new investors into the 

scheme. Therefore, a reference was made by SEBI to the Economic Offences 

Wing (EOW), Telangana against SBPL in September 2023 for fraudulently 

operating a Ponzi/ Multi-level marketing scheme. 

 

D. ACTION TAKEN BY BSE AGAINST SBPL 

 

11. Taking cognizance of the press release issued by NSE dated July 12, 2022, BSE 

initiated proceedings against SBPL. Vide its order dated December 30, 2022, BSE 

expelled SBPL as a trading member. In the said order, BSE has inter alia made 

the following observations: - 

“18. …. 

a. Trading Member has neither disputed that the assured returns scheme i.e., 

MMFF was offered under the name and banner of the Trading Member nor 
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the marketing and advertisement material of MMFF and the proposed 

agreement for PMS and assured return services which reflected the name 

of the Trading Member.   

b. Trading Member has submitted that it was not responsible for providing 

assured returns scheme i.e., MMFF and the same was provided by its 

CEO, Mr. Venkata Tirumala and therefore, the Trading Member has not 

committed any noncompliance, is untenable for the following reasons:  

i. At the outset, a Trading Member is liable for the acts of its CEO. Rule 

6 of the Chapter IV of the Rules of the Exchange expressly provides 

that a trading member shall be fully responsible for the acts and 

omissions of its officials.  

ii. No credible action has been taken against its CEO despite serious 

nature of allegation except by filing an ambiguous complaint with the 

Police Station.  

iii. The Trading Member has failed to produce any document to 

demonstrate that the complaint filed by it was pursued further.  

iv. Further, it seems that the Trading Member has accepted the apology 

tendered by its CEO and failed to pursue requisite legal proceedings 

despite the fact that marketing material of MMFF featured the 

designated director of the Trading Member who holds 90 % stake of 

the Trading Member.  

v. While the complaint lodged with SR Nagar Police Station did not bear 

any acknowledgement, the complaint filed with KPHB Police Station 

fails to list out specific misconduct committed by its CEO regarding 

assured returns scheme. In fact, the complaint filed with KPHB Police 

Station fails to even mention about assured returns scheme.  

vi. The Trading Member informed that the directors decided to stop the 

assured returns activity in the month of January, 2022 and its CEO 

has resigned in the month of February, 2022; however, assured 

returns scheme continued thereafter as evident from material 

available on the internet and the press release dated July 12, 2022 

issued by NSE. 
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….. 

20. The MMFF Program of the Trading Member evidentially referred to providing 

minimum assured returns p.a. between 18% and 48%, which is grossly in 

noncompliance with the Exchange’s Notice dated March 25, 2022. Furthermore, 

the service agreement provides for assured returns 48% per annum on investment 

with capital secure irrespective of profits or losses. Additionally, it also prescribes 

for dividend withdrawals on monthly basis i.e., 4% on Rs. 5 lakhs irrespective of 

profits or losses. These promises of assured returns on investment and dividend 

withdrawals are violative of the provisions of the Exchange’s notice dated March 

25, 2022 read with Rules, Bye-Laws and Regulations of the Exchange.  Thus, the 

Trading Member has violated the provisions of the Exchange’s notice dated March 

25, 2022. 

…. 

28. While the Trading Member had undertaken to delete webpages containing 

schemes and remove all the advertisements / materials relating to Portfolio 

Management Services / Investment Advisory / Research Analyst Services, it has 

failed to substantiate the same. It is pertinent to state that a trading member is 

required to obtain the Exchange’s approval for disseminating advertisement which 

the Trading Member has failed to do. 

…. 

…. 

32. The Committee observes that the responsibility of a Market Infrastructure 

Institution like the Exchange vis-à-vis securities market is of the higher degree as 

compared to other intermediaries. It is further observed that investors’ confidence 

in the securities market reflects the effectiveness of the regulatory mechanism in 

force. Therefore, penalty for violation of the Exchange’s Rules, Bye Laws and 

Regulations, notices/circulars/directions shall not be limited to monetary terms 

rather all such measures including disciplinary actions such as declaration of 

defaulter/expulsion/suspension/withdrawal of membership should be taken to pre-

empt and check all kinds of impermissible conduct in order to boost the investors’ 

confidence in the capital market. 
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34. Further, the Committee observed that the Trading Member has shown utter 

disregard and disobedience to the requirements prescribed by the Exchange and 

directions issued by the Exchange.  

  

35. Taking into consideration the aforesaid and the powers granted under the 

Rules, Bye-Laws and Regulations of the Exchange, the Committee is of the view 

that the Trading Member is guilty of serious misconduct and severe violation(s) as 

observed above and therefore the Trading Member shall be expelled in terms of 

the Rules, Bye-Laws and Regulations of the Exchange.” 

 

E. FALSE INFORMATION SUBMITTED ALONG WITH APPLICATION FOR 

REGISTRATION AS AIF 

 

12. SBPL, as Manager cum Sponsor of Shares Bazaar AIF (Trust), had filed an 

application for registration of Shares Bazaar AIF as an AIF online on October 12, 

2022 through SEBI Intermediary (“SI”) Portal. Vide email dated December 22, 

SBPL was advised by SEBI to ensure that the updated disciplinary history (for the 

Applicant, Manager and Sponsor as required under AIF Regulations) is disclosed 

in the Private Placement Memorandum (“PPM”). Further, SBPL was advised to 

intimate any change in disciplinary history disclosed in the PPM to SEBI 

immediately. SBPL (Manager cum Sponsor of Shares Bazaar AIF) did not, in the 

application for registration, make any reference to the press release/ legal notice 

issued by NSE against it.  Also while, BSE vide its order dated December 30, 2022 

expelled SBPL as a member of the exchange, SBPL failed to disclose the said 

information in the declarations dated January 10, 2023 and the final PPM filed with 

SEBI on March 29, 2023.  Further, the Trustee of the AIF, Beacon Trusteeship 

Limited and the Merchant Banker of the AIF, SKI Capital Services Limited, also 

confirmed that the AIF and its Manager cum Sponsor are fit and proper persons 

based on the criteria specified in Schedule II of the Securities and Exchange Board 

of India (Intermediaries) Regulations, 2008, in their undertaking dated March 15, 

2023 and due diligence certificate dated March 27, 2023, respectively. These 

submissions and undertakings made by SBPL, Trustee and the Merchant Banker 
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which also led to the grant of AIF registration to Shares Bazaar AIF on April 27, 

2023, were clearly incomplete and did not disclose crucial, material information. 

 

F. ALLEGED VIOLATIONS OF SEBI ACT, AIF REGULATIONS AND 

INTERMEDIARIES REGULATIONS 

 

13. Prima facie, provisions of law attracted in the facts of the present case are 

Regulation 3(5) read with Form A, Regulation 11(2) and Regulation 4 (f) and 20 (1) 

read with clause 1 (c) of Fourth schedule of the SEBI (Alternative Investment 

Funds) Regulations, 2012 (“AIF Regulations”) and Clauses 2, 3 (a) and 7 of 

Schedule II of SEBI (Intermediaries) Regulations, 2008 (“Intermediaries 

Regulations”). 

 

The text of the said provisions is reproduced below for reference: 

 

AIF Regulations 

Registration of Alternative Investment Funds. 

3. …… 

(5) An application for grant of certificate shall be made for any of the categories as 

specified in sub-regulation (4) in Form A as specified in the First Schedule to these 

regulations and shall be accompanied by a non-refundable application fee as 

specified in Part A of the Second Schedule to these regulations to be paid in the 

manner specified in Part B thereof. 

 

Eligibility Criteria 

4. For the purpose of the grant of certificate to an applicant, the Board shall 

consider the following conditions for eligibility, namely, - 

….. 

(f) the applicant, Sponsor and Manager are fit and proper persons based on the 

criteria specified in Schedule II of the Securities and Exchange Board of India 

(Intermediaries) Regulations, 2008; 

 

Placement Memorandum 
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11. (1) Alternative Investment Fund shall raise funds through private placement by 

issue of information memorandum or placement memorandum, by whatever name 

called. 

      (2) Such information or placement memorandum as specified in sub-regulation 

(1) shall contain all material information about the Alternative Investment Fund and 

the Manager, background of key investment team of the Manager, targeted 

investors, fees and all other expenses proposed to be charged, tenure of the 

Alternative Investment Fund or scheme, conditions or limits on redemption, 

investment strategy, risk management tools and parameters employed, key 

service providers, terms of reference of the committee constituted for approving 

the decisions of the Alternative Investment Fund, conflict of interest and 

procedures to identify and address them, disciplinary history, the terms and 

conditions on which the Manager offers investment services, its affiliations with 

other intermediaries, manner of winding up of the Alternative Investment Fund or 

the scheme and such other information as may be necessary for the investor to 

take an informed decision on whether to invest in the Alternative Investment Fund.  

 

Chapter IV 

General obligations and responsibilities and transparency 

20 (1) Alternative Investment Fund, key management personnel of the Alternative 

Investment Fund, trustee, trustee company, directors of the trustee company, 

designated partners or directors of the Alternative Investment Fund, as the case 

maybe, managers and key management personnel of managers shall abide by the 

Code of Conduct as specified in the Fourth Schedule. 

Explanation. –For the purpose of this sub-regulation, ‘key management personnel’ 

shall have the meaning as specified by the Board from time to time. 

 

FIRST SCHEDULE-FORM 

FORM A 

…… 

DECLARATION STATEMENT 

We hereby agree and declare that the information supplied in the application, 

including the attachment sheets, is complete and true.  
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AND we further agree that, we shall notify the Securities and Exchange Board of 

India immediately any change in the information provided in the application. 

……. 

 

Fourth Schedule 

1. Code of conduct for Alternative Investment Funds 

An Alternative Investment Fund shall: 

….. 

(c) ensure the dissemination of adequate, accurate, explicit and timely information 

in accordance with these Regulations to all investors.   

 

Intermediaries Regulations 

Schedule II 

(2) The ‘fit and proper person’ criteria shall apply to the following persons: (a) the 

applicant or the intermediary; (b) the principal officer, the directors or managing 

partners, the compliance officer and the key management persons by whatever 

name called; and (c) the promoters or persons holding controlling interest or 

persons exercising control over the applicant or intermediary, directly or indirectly: 

Provided that in case of an unlisted applicant or intermediary, any person holding 

twenty percent or more voting rights, irrespective of whether they hold controlling 

interest or exercise control, shall be required to fulfill the ‘fit and proper person’ 

criteria.  

Explanation–For the purpose of this sub-clause, the expressions “controlling 

interest” and “control” in case of an applicant or intermediary, shall be construed 

with reference to the respective regulations applicable to the applicant or 

intermediary. 

(3) For the purpose of determining as to whether any person is a ‘fit and proper 

person’, the Board may take into account any criteria as it deems fit, including but 

not limited to the following: 

(a) integrity, honesty, ethical behaviour, reputation, fairness and character of the 

person; 

…… 
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(7) The ‘fit and proper person’ criteria shall be applicable at the time of application 

of registration and during the continuity of registration and the intermediary shall 

ensure that the persons as referred in sub-clauses (b) and (c) of clause (2) comply 

with the ‘fit and proper person’ criteria. 

 

14. An applicant seeking registration as an AIF needs to submit its application in Form 

A as specified in Regulation 3(5) of the AIF Regulations. As per the declaration 

statement in Form A, the applicant is required to ensure that information submitted 

in its application is true and complete and further, the applicant is required to notify 

SEBI immediately in case of any change in information provided in the application. 

SBPL, on behalf of Shares Bazaar AIF, submitted the application for registration 

as an AIF online on October 12, 2022 through SI Portal.  In compliance with the 

requirements for application, SBPL submitted declarations dated January 10, 2023 

stating that there were no supervisory or regulatory actions against it in the 

previous 5 years and that no order was passed against it for violation of securities 

laws. Although the Manager cum Sponsor of Shares Bazaar AIF – SBPL was 

expelled as a trading member of BSE on December 30, 2022, this material fact 

was not intimated to SEBI by SBPL/ Shares Bazaar AIF. The aforesaid declaration 

submitted to SEBI is patently erroneous. 

 

15. As reproduced in the previous paragraphs of this Order, BSE, vide its order dated 

December 30, 2022, inter alia held that SBPL was offering an assured returns 

scheme (MMFF program) with minimum assured returns between 18% and 48% 

p.a. and dividend withdrawals on monthly basis of 4% on INR 5 lakhs irrespective 

of profits or losses. It was also held that the trading member (SBPL) is responsible 

for the actions of its officials. Further, no credible action was taken against its CEO, 

who SBPL had claimed was responsible for releasing MMFF program. Although 

SBPL had claimed that it had stopped the assured returns activity in the month of 

February 2022, BSE observed that SBPL continued to offer the assured returns 

scheme even after that. On account of such serious and repetitive misconduct, 

BSE expelled SBPL as a trading member. This disciplinary action taken by an 

exchange against SBPL was not disclosed under the “Disciplinary action taken by 
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other Regulatory Authority against the Sponsor/ Investment Manager” section in 

the final version of PPM filed with SEBI on March 29, 2023.  

 
16. Stock Exchanges are empowered by the Securities Contracts (Regulation) Act, 

1956 to regulate trading members/brokers.  Membership of an exchange is a pre-

requisite for registration as a stock broker under SEBI (Stock Brokers) Regulations, 

1992.  Stock Exchanges can impose fees, fines and penalties and also suspend 

or expel members from membership of the exchanges for contravention of the 

exchange’s bye-laws, regulations etc.  Considering the pivotal role of stock 

exchanges in the securities market ecosystem, the significance of BSE’s 

observations in its order dated December 30, 2022 regarding the conduct of SBPL, 

cannot be overstated.  

 

17. Regulation 11(2) deals with information required to be provided by an AIF in the 

PPM and ‘disciplinary history’ of the Sponsor/ Investment Manager is one of the 

information to be disclosed for the investors to take an informed decision on 

whether to invest in the AIF. Further, in terms of Regulation 20(1) of the AIF 

Regulations, a registered AIF is required to abide by the Code of Conduct specified 

in Schedule IV of the AIF Regulations. As per Clause 1(c) of the Code of the 

Conduct, an AIF is obligated to disseminate adequate, accurate and timely 

information to all the investors. SBPL, which submitted the application on behalf of 

Shares Bazaar AIF, failed to disclose the expulsion of Manager cum Sponsor of 

Shares Bazaar AIF i.e., SBPL as a trading member from BSE under disciplinary 

history in the PPM.  This action prima facie leads to the conclusion that Shares 

Bazaar AIF/ SBPL have violated Regulation 11(2) and Clause 1 (c) of the Code of 

Conduct of the AIF Regulations. 

 

18. Regulation 4(f) of the AIF Regulations provides that for the purpose of grant of 

Certificate of Registration, the applicant, Sponsor and the Manager of the AIF have 

to be ‘fit and proper’ persons in terms of Schedule II of the Intermediaries 

Regulations. The Manger cum Sponsor of Shares Bazaar AIF i.e., SBPL has been 

observed to have engaged in illegal money mobilisation activity even after 

submission of the undertaking dated September 26, 2022. It is pursuant to the said 
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examination that a reference was made by SEBI to EOW in September 2023.  

Further, by submitting false declarations dated January 10, 2023 that there are no 

“supervisory or regulatory action against it in the previous 5 years” and that “no 

order was passed against it for violation of securities laws”, SBPL has been 

dishonest and unethical.   A registered stock broker is expected to maintain high 

standards of integrity, honesty and must demonstrate its propensity to always be 

in compliance with the law.   The aforesaid actions and omissions as brought in the 

paragraphs above seriously brings to question the character and integrity of SBPL.  

In view of the above, Manager cum Sponsor of Shares Bazaar AIF i.e., SBPL is 

prima facie not a “fit and proper person” due to disqualification under Clause 3(a) 

of the Schedule II of the Intermediaries Regulations and the conditions for 

registration as an intermediary under Regulation 4(f) of the AIF Regulations, prima 

facie do not appear to have been satisfied. 

 

G. NEED FOR INTERIM DIRECTIONS 

 

19. As the securities market regulator, it is SEBI’s bounden duty to safe guard the 

interests of investors and protect the integrity of the securities market. In the instant 

case, Shares Bazaar AIF has obtained an AIF registration by failing to disclose that 

it’s manager-cum-sponsor SBPL had been expelled by BSE. In fact, it also 

submitted a false declaration dated January 10, 2023 that there are no “supervisory 

or regulatory action against it in the previous 5 years” and that “no order was 

passed against it for violation of securities laws”. SBPL has also been observed to 

have engaged in illegal money mobilisation activity even after submission of an 

undertaking to SEBI that it had stopped such activities. Recently, SEBI has 

received intimation of Shares Bazaar AIF’s First closing as on November 30, 2023 

with a total capital commitment of INR 21 crore.  Considering that the registration 

was itself obtained through misrepresentation and concealment of material 

information, permitting Shares Bazaar AIF to continue to raise money from 

investors would be detrimental to the interest of investors and to the integrity of the 

securities market.  The credibility attached to the status as registered 

intermediaries cannot be used to conceal illegal activity.   It is necessary, therefore, 
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to take urgent action in the matter to prevent Shares Bazaar AIF from mobilizing 

funds from investors, pending detailed enquiry or investigation. 

 

H. ORDER 

 

20. In view of the above, pending enquiry/ investigation, in order to protect the interests 

of investors and the integrity of the securities market, I, in exercise of the powers 

conferred upon me under Sections 11(1), 11(4) and 11B (1) read with Section 19 

of the SEBI Act hereby issue by way of this interim ex-parte order, the following 

directions, which shall be in force until further orders: - 

20.1. Shares Bazaar AIF is restrained from taking new commitments/ 

investments from any investors; 

20.2. Shares Bazaar AIF is restrained from drawing down funds from the 

investors for the commitments already received; 

20.3. Shares Bazaar AIF shall, after receipt of this order, immediately inform 

its existing/ prospective investors, if any, about the directions in this Order. 

 

21. The Custodian of Shares Bazaar AIF, Orbis Financial Corporation Limited, shall 

not permit any debit/ credit transactions in the trading/ demat and bank account of 

Shares Bazaar AIF, managed by the Custodian. 

 

22. The prima facie observations contained in this Order are made on the basis of the 

material available on record.  Shares Bazaar AIF and its Manager cum Sponsor 

i.e., SBPL may, within 21 days from the date of receipt of this Order, file their reply/ 

objections, if any, to this Order and may also indicate whether they desire to avail 

an opportunity of personal hearing on a date and time to be fixed on a specific 

request to be made in this regard. 

 

23. This Order is without prejudice to the right of SEBI to take any other action against 

Shares Bazaar AIF and/ or its Manager cum Sponsor i.e., SBPL in accordance with 

law. 
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24. The above directions shall take effect immediately and shall be in force until further 

orders. 

 

25. Responsibility for compliance with the directions passed in this Order against 

Shares Bazaar AIF shall rest with the Manager cum Sponsor of Shares Bazaar AIF 

i.e., SBPL. 

 

26. A copy of this Order shall be served upon Shares Bazaar AIF, Shares Bazaar 

Private Ltd., Custodian of Shares Bazaar AIF – Orbis Financial Corporation Ltd., 

all the recognised Stock Exchanges and Depositories for necessary compliance 

with the directions in this Order. 

 

 

-Sd- 

 ANANTH NARAYAN G. 

DATE: FEBRUARY 01, 2024 WHOLE TIME MEMBER 

PLACE: MUMBAI SECURITIES AND EXCHANGE BOARD OF INDIA 

 


