BEFORE THE ADJUDICATING OFFICER
SECURITIES AND EXCHANGE BOARD OF INDIA
[ADJUDICATION ORDER NO. ORDER/BM/LD/2022-23/16844]

UNDER SECTION 15-1 OF SECURITIES AND EXCHANGE BOARD OF INDIA

ACT, 1992 READ WITH RULE 5 OF SEBI (PROCEDURE FOR HOLDING

INQUIRY AND IMPOSING PENALTIES) RULES, 1995; UNDER SECTION 23-

I OF SECURITIES CONTRACTS (REGULATION) ACT, 1956 READ WITH

RULE S OF SECURITIES CONTRACTS (REGULATION) (PROCEDURE FOR
HOLDING INQUIRY AND IMPOSING PENALTIES) RULES, 2005.

In respect of

Ganpati Multi Commodity Business (India) Pvt. Ltd

(SEBI Registration No. : INZ000091437)

In the matter of Ganpati Multi Commodity Business (India) Pvt. Ltd.
PAN : AACCG1017E

BACKGROUND

1. Securities and Exchange Board of India (hereinafter referred to as
“SEBI”), conducted a comprehensive inspection of M/s. Ganpati Multi
Commodity Business (India) Pvt. Ltd. (hereinafter referred to as
“Noticee/GMCBPL”) w.r.t. its Commodity Derivative Broking activities.
The period covered in the inspection was from April 01, 2019 to September
30, 2020 (hereinafter referred to as ‘Inspection Period’). Noticee is
registered as Commodity Derivative Broker with registration no

INZ000091437.

2. The findings/observations made during the course of inspection were
communicated to the Noticee by SEBI vide letter dated December 10,
2020. After examining the reply submitted by the Noticee vide letter dated
January 27, 2020, it has been alleged that the Noticee violated various
provisions of Securities Laws and applicable SEBI circulars. The extracts
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of the violation alleged to have been committed by the Noticee and the

corresponding provisions of securities laws are given in the tabulation

below:

S1 Alleged Regulatory provisions

no. | violations

1. Misuse of Section 23D of SC(R) Act, 1956 read with
clients’ funds Clause 1 of SEBI Circular
Value of G was | SMD/SED/CIR/93/23321 dated November

. . 18, 1993 and Clause 3 of Annexure to SEBI
negative in the | ..
Circular

range of Rs.| SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95
20.89 lakhs to dated September 26, 2016.
Rs. 18.05 Crore
for the selected
sample days

2. Non-segregation | Section 23D of SC(R) Act, 1956 read with

of clients’ funds
Noticee executed

multiple
transactions

between clients
and own bank
accounts.
Further,
fund

eXCess
was
transferred from
business to
Client /
settlement bank
accounts
Also multiple
entries

relating

to non-traded

Clause 1 of SEBI Circular
SMD/SED/CIR/93/23321 dated November
18, 1993 and Clause 3 of Annexure to SEBI
Circular
SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95
dated September 26, 2016.
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clients recorded

in the client

bank accounts.

Non-segregation

Section 23D of SC(R) Act, 1956 read with

of clients’ | Clause 2of Annexure of SEBI Circular

securities SMD/SED/CIR/93/23321 dated November
18, 1993 and Clause 2.4.3 of Annexure to

Noticee had | SEBI Circular

routed SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/ 95

transactions of | dated September 26, 2016.

Pro in Client DP

accounts

Non settlement

of Clients’funds

In certain
instances
Noticee had not

settled the client

Clause 8.1 of Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated
September 26, 2016 and Clause 12 of
Annexure of SEBI Circular
CIR/HO/MIRSD/SE/ Cir-19/2009 dated
December 03, 2009

account and in

other instances

the gap between

two dates of

settlement is

more than 90

days.

Incorrect Clause 6.1.1(j) of Annexure of SEBI Circular

submission  of SEBI/HO/MIRSD/CIR/P/2016/95  dated
September 26, 2016 read with Clause A(2)

data to | of the Code of Conduct read with Regulation
9(f) of the SEBI (Stock Brokers) Regulations,

In case of several

clients CKYC

details were not
uploaded in

CERSAI portal.

3. SEBI initiated adjudication proceedings against Noticee in terms of

Section 23D of the Securities Contracts Regulation Act (hereinafter
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referred to as “SCRA”)and Section 15HB of the Securities and Exchange
Board of India (hereinafter referred to as “SEBI Act”), for the alleged

violations of the relevant provisions as stated above.

APPOINTMENT OF ADJUDICATING OFFICER

4. Vide order dated October 14, 2021 the undersigned was appointed as
Adjudicating Officer (hereinafter referred to as ‘AO’ ) under Section 19 of
the SEBI Act, read with Section 15-I (1) of the SEBI Act and Rule 3 of
SEBI (Procedure for Holding Inquiry and Imposing Penalties by
Adjudicating Officer) Rules, 1995, (hereinafter referred as the SEBI Rules)
and under Section 23-1 of the SC(R)A read Rule 3 of the Securities
Contracts (Regulation) (Procedure for Holding Inquiry and Imposing
Penalties) Rules, 2005 (hereinafter referred as the SC(R) Rules, to inquire
into and adjudge under the provisions of Section 23 D of SC(R)A &
Section 15HB of the SEBI Act, 1992, the aforesaid alleged violations by
the Noticee.

SHOW CAUSE NOTICE, REPLY AND HEARING
5. Show Cause Notice (hereinafter being referred to as the “SCN”) dated
December 02, 2021 was issued to Noticee in terms Rule 4(1) of
Adjudication Rules to show cause as to why an inquiry should not be
initiated against Noticee and why penalty, if any, should not be imposed
upon Noticee under Section 23D of SCRA & Section 15HB of the SEBI
Act, 1992 for the aforesaid violations alleged to have been committed by

Noticee as enumerated under paragraph 2.

6. The SCN was sent to Noticee through Speed Post AD and email on

December 02, 2021 and was duly served upon Noticee.

7. The Noticee replied to the SCN vide an undated letter received by SEBI
on January 28, 2022 which is reproduced below :
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8. Misuse of client’s funds

Reply of Noticee:
12. Misuse of clients' funds :

It has been alleged that during the course of the inspection, a
sample of 10 instances were taken to verify the "G 11 principle
according to the Enhanced supervision submission. out of the
110sample instances, it was observed that in 72 instances the "G"
principle was negative i.e the total available funds (cash and cash
equivalents) with the stock broker and the clearing
corporation/clearing Member was less than the clients, credit
balance as seen in Annexure 2. This may indicate that the clients,
funds were utilized for other purposes i.e funds of credit balance
clients were  utilized  either for  settlement obligations of
debit balance client or for the Noticee 's own purposes, in the range of
Rs. 20.89 Lac to Rs. 18.02 Crores.

12.1. It is respectfully submitted that during usual course of
business, the Noticee always maintained sufficient funds against
the credit of the clients till 03.10.2019. The inspection report also
appreciated this facts as to "G" principle was not negative till
03.10.20109.

12 .2. With regard to "G" principle was negative from 04.10.2019
onwards, it is respectfully submitted that complete failure of market
infrastructure to control free fall of market price in Castor Seed
Contracts caused "G" negative . Castor Seed contracts at NCDEX was
hit lower circuit on 25.09.2019 and remains at lower circuit without
any significant trading volume from 25.09.2019 to 03.10.2019
were holding long position in Castor Seed Contracts failed to
discharged their pay-in and margin obligation across the country
caused financial crisis for the member broker and the Noticee was not
exceptional. The Noticee also suffered financially since 6HNI clients
of Noticee have failed to discharged their obligation and declared

themselves defaulter. At one hand, there was continuous selling cap
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in Castor Seed contracts from 25.09.2019 onwards and at other
hand, NCDEX/NCCL has completely failed to take appropriate risk
management / corrective measure in order to protect rand safeguard
the interest of all stake holder of the market. Instead of taking
appropriate corrective measures, the NCDEX/NCCL had frequently
made changes in the rule of the game in Castor Seed Contract from
24.09.2019 to 01.10.2019 which leads more panic situation in the
market. It is relevant to submit that huge and un-expected sum of
funds and margin obligation were arising on daily basis due to
continuous selling cap in Castor Seed contracts and on another hand,
the Noticee was unable to square off open position of defaulter clients
in absence of any opportunity /window.
12.3. It is pertinent mention here that despite failure on the part
of defaulting clients, the Noticee put and induced its own money as
much as it can to discharge funds and margin obligation to Clearing
Corporation. It is relevant to submit here that the Noticee received a
sum of Rs.5,99,69,557.24 from the clients on behalf of their
obligations but on other hand, the Noticee paid a sum of Rs.
20,01,00,605.55 to NCCL during the period from 25.09.2019 to
16.10.2019. Copy of payment detail is annexed herewith as Annexure
1.
12.4. More to add, it is kindly to be noted that we were
continuously . requesting NCDEX/NCCL to -close out entire open
position of Castor Seed contracts of defaulting clients but the NCCL
had failed to do needful to protect the Noticee from further client
default. It is pertinent to kindly note that on 30.09.2019, NCCL had
confirmed that entire position of clients will be closed out today i.e
30.09.2019 but NCCL have failed to do so even after the Noticee's
regular follow-ups and reminder. Copy of NCCL letters and our
emails sent to the NCDEX/NCCL are enclosed herewith as Annexure 2.
2.5. Finally on 03.10.2019, the NCCL has squared off all open
position under tear up mechanism as prescribed by the SEBIL The

NCCL has adjusted entire deposits which has been made from other
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clients also in addition to its own pocket by the Noticee. Therefore, it
is crystal clear that delay on the part of NCDEX/NCCL to take
corrective measure on time has caused huge amount that is to be
recoverable from the defaulting clients. The Noticee has to recover a
sum of Rs. 37,74,59,569.21along with interest@w 10%p.a. from
01.01.2020 from 6 defaulting clients related to Castor Seed matter
as on date. More to add, it is important to submit here that even
after tear up of position and adjustment of entire deposits by the
NCCL against funds obligation of defaulting clients, the Noticee has
been paid a sum of Rs. 20,01,00,605.55 to NCCL to settle debit
balance. It Clearly demonstrate clean intention of the Noticee towards
discharging its obligation even when it creates financial problem for
it. Furthermore, it is also relevant to subrnit here that the
NCDEX/NCCL has also acted incorrectly and passed illegal debit
entries in the account of the Noticee which caused serious impact on
its financial position. The Noticee has been requested to NCDEX /
NCCL to take -corrective measures and give credit of Rs.
24,74,39,303.20 vide letter dated 09.12.2019 and request of the
Noticee is still pending with NCCL/NCDEX. Copy of the said
request letter is enclosed herewith as Annexure 3 for your kind
perusal.

12.6. It is submitted that aforesaid circumstances caused
principle of "G" negative from 04.10.2019 onwards. However the
Noticee has taken its best effort in order to maintain the dignity of the
market and also cop-up with the shortfall of the funds as soon as
possible. Most important point is that the Noticee did not conceal
its financial situation and kept NCDEX, MCX and SEBI well informed
about its position.

12.7. The Noticee has apprised SEBI about its position and
development and also meet personally on 07.10.2019 with
Honourable CGM Shri Ali Asgar Mithwani at Mumbai and Honourable
Whole Time Member Shri S K Mohanty at Mumbai on 29.11.2019.
The Noticee has updated SEBI Officials with its position and
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grievance. Copy of the letter sent to the SEBI is enclosed herewith as
Annexure 4 for your kind perusal.

12.8. Most importantly, it may be appreciated that directors
of the Noticee did not hesitate and have sold their own personal
immovable properties at lower than prevailing market price to settled
the account of the creditor clients. Directors of the Noticee have
been sold / disposed of their entire movable and immovable assets in
order to settle account of the creditor clients. The Noticee has been
settled more than 125 clients for the sum of Rs. 23,69,35,959.31 till
date. Copies of clients ledger is enclosed herewith as Annexure 5.
Further, observation of IT at Para No.2 of SEBI observation letter dated
10.12.2020 also clearly establish position and submission of the
Noticee that it has induced its own funds in order to discharge its
obligation towards NCCL and creditor clients. Observation of the IT
at Para 2 stated as to "excess fund was transferred from business to
Client/ Settlement bank accounts". It shows crystal-dear intention and
belief of the Noticee which is exceptional across India and same may
be appreciation from your good office. It may also be considered
that due to clean record and honest intention of the Notcee, not
a single client complaint has been filed by creditor clients against the
Noticee till date.

12.9. It is also respectfully submitted that the Noticee has been
taken all possible legal action against the defaulting clients to recover
its bona fide dues which is legally recoverable so that it can settle
the account of credit balance clients but due to malafide
intention the defaulting clients has disposed of their almost immovable
properties in the name of their closed relatives within period of
30.09.2019 to 02.12.2019 in order to defeat the process of law.
Therefore, the Noticee has filed applications for interim injunction
on the transferred properties of the defaulting clients before the
Hon'ble Court at Sri Ganganagar under the relevant laws and Hon'ble
court was pleased to give stay on both types of properties vide
order dated03.12.2019 and 04.12.2019. Copy of the court orders
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is enclosed herewith as Annexure 6. Further the Noticee has also filed
arbitration application before the Arbitration Tribunal at NCDEX to
recover its dues and Hon'ble Arbitral Tribunal pleased to pass
awards in its favour on 24.02.2021. The defaulting clients have
filed appeal against the Arbitral Awards before the Appellate Arbitral
Tribunal. The Hon'ble Appellate Arbitral
Tribunal pleased to reject and dismissed appeal of the defaulting
clients vide awards dated 21.10.2021. Copies of Appellate Arbitral
Awards are enclosed herewith as Annexure 7. The Noticee has also
filed a FIR against defaulting clients on the ground of their act and
mens rea. Copy of the FIR is enclosed herewith as Annexure 8.
The Defaulting clients moved before Hon'ble High Court of Rajasthan
at Jodhpur Bench for quashing of FIR. The Hon'ble High Court has
dismissed quashing application of the defaulting
client vide order dated 25.02.2020. Copy of Hon’ble High Court is
enclosed herewith as Annexure 9.

12.10. It may be appreciated that the Noticee has already taken
all possible effort to get out of this problem. Further, the Noticee has
already settled more than 125 creditor accounts and clients gets
confidence from clean intention and act of the Noticee and therefore
they have not raised single claim/ complaint before SEBI or exchange
as on date. More to add, they have confirmed in writing that their
account was settled in respect of member- constituent relationship.
This shows intention and credibility of the Noticee. Copies of clients
confirmation letter are enclosed herewith as Annexure 10.

12.11. In view of the aforesaid, it may be considered that
there were no any flaws in our system or working which leads
principle of "G" in negative. Development in Castor Seed contracts were
beyond control of the Noticee and risk management system of
market infrastructure also failed to control the situation. Wrong debit
entries by the NCCL is also one of major factor to make principle of "G"
in negative. The accidental and unwarranted

circumstances caused principle of "G" in negative. Therefore, it is
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humbly prayed to kindly take totality of facts for consideration and
do not take penal action against the Noticee otherwise it will
further cause irreparable ham and cause further delay to settle the
balance amount of pending creditor.

13. Non-segregation of Clients’ funds (bank book analysis):

On verification of clients’ settlement and business bank books along
with the exchange records, it was observed that the Noticee had
executed multiple transactions between clients and own bank
accounts. Further, it was observed that excess fund of
Rs.11,93,41,268.25 was transferred from business/own to Client
Settlement bank accounts as seen in Annexure- 5.

It was also observed that multiple entries (receipts and payments)
relating to non-traded clients (i.e clients who- were giving funds to
the Noticee and also withdrawing funds in regular basis) were
recorded in the client bank accounts during the inspection period.
13.1. It is submitted that the  Noticee has  been
maintaining separate bank  account for client's transactions
and own bank account for own funds as per regulatory provisions.
Further clients' funds have been compulsorily kept in client bank
account only and own money in separate own bank account. It is
also respectfully submitted that no money has been deposited in client
bank account other than money held or received from clients. In
addition to the aforesaid, it is submitted that the Noticee has followed
applicable provision of nomenclature for Naming/Tagging of Bank
and Demat Accounts and details of the same was reported to the
Stock Exchanges in due course.

13.2. With regard to transfer of funds from own bank account to
client bank account and vice versa, the Noticee would like to highlight
the encumbrance that was facing by the Noticee in day to days
operations. The Noticee has to meet out funds for pay-in and/ or
margin obligation to the Clearing corporation at morning on very next
day after mid night trading session. Most of the cases, the Noticee

receive online funds from the client when pay-in obligation
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already being discharged to the clearing corporation. Further in case
of payment being received through cheque, it is getting cleared
withinT+2 to T+4days. Inview of the said circumstances, the Noticee
has two options i) to wait till T+l to T+4 days to get client's funds
cleared in bank account and then make payment to the exchange/
clearing corporation to discharge clients' obligation. If the Noticee opt
this option, there may be a risk of trading terminal get temporarily
disabled from the clearing house of the exchange, or ii) to use its own
funds on behalf of the clients to make payment to the exchange,

on time and run the business smoothly. The Noticee had opted for
the second option since if he opt for the first option, the Noticee will
not be able to run its broking business for a long time and there is
a risk of client dispute and litigation from the client who were having
pay-out obligation or having open position after maintaining sufficient
funds in his trading account. Further, under the circumstances when
credit balance client request for pay- out of funds but client baTik
account did not have insufficient funds because the said funds
have already been deposited with the clearing corporation/
exchange to avail margin on behalf of him, the Noticee has to use
our own funds  to meet client's  pay-out request/
instruction. Therefore, the Noticee use to induce its own funds to meet
out clients' request and therefore, the Noticee has given standing
instructions to its banker to transfer requisite amount of funds from
own bank account to client bank account. When client funds get
cleared and client bank account has sufficient funds, the Noticee
take back its own funds from client bank account to own bank
account. Such transactions are not in contravening to any rules,
regulations or bye laws of MCX or NCDEX or the applicable
provision of the SEBIL Further, the Noticee is maintaining daily
reconciliation statement clearly indicating the amount of funds
transferred among the client bank and own bank account as per the

applicable provisions
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13.3. With regard to excess funds of Rs. 11,93,41,268.25
transferred from own bank account to client bank or settlement
account, the Noticee would like to draw your kind attention to above
submission. It is fact on record that due to Castor Seed matter at
NCDEX during the period 25.09.2019 to 03.10.2019, 6 clients were
defaulted to make pay Inent of Rs. 3'7 crore approx. resulted from open
position in Castor Seed. Therefore, the Noticee has to bring its own
funds to satisfy the clearing corporation obligation. Funds transfer
from own bank to client bank and or settlement bank and vice versa
is permissible for the legitimate purpose as allowed at Para 2.4.2 of
SEBI circular SEBl/HO/MIRSD/MIRSD2/CIR/P /2016/ 95 dated
September 26, 2016.

13.4. With regard to multiple entries (receipts and payments)
relating to non-traded clients were recorded in the client bank accounts
during the inspection period, it is humbly sublnitted that the IT
team has mistakenly alleged said observation. It is submitted that
all the entries (Receipts and Payments) of given instances in the SCN
are relating to clients only. The Noticee is submitting client code along
with date of account opening for each entry alleged under the table
at Para 6-II, page 3-6 of SCN for your kind perusal in separate
sheets which is enclosed. Itis further submitted that we have
taken confirmation from NCDEX that the alleged entities are our
constituent. The Noticee is enclosing 1st page of KYC kit along with
confirmation data provided by NCDEX and DCC file from MCX and
NCDEX(only 1st page of KYC has been placed in support of our
clarification after taking into consideration of huge data size). Copies
of KYC of the respective clients along with NCDEX confirmation data
and DCC file from ‘NCDEX and MCX are enclosed herewith as
Annexure 12 a and Annexure 12 b for your ready reference.

13.5. Further, it is submitted that the Noticee is ready to produce
entire set of KYC documents of the respective client if required and

directed by your good office.
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13.6. In view of the aforementioned submission, it may be
appreciated that the  Noticee did not  violate applicable
provisions of the SEBI circulars mentioned at Para of SCN under reply.
14.Non-segregation of Clients' Securities:

It was observed that the Noticee had routed 23 transaction of PRO in
clients DP accounts as seen in table placed at Annexure 6 & Annexure
7 and thus failed to keep separate account for own securities to
distinguish such securities form the clients securities.

14.1. It is respectfully submitted that the Noticee has maintained
separate Demat account for client transaction purpose and only
clients transactions were routed through the client Demat
account. The alleged transactions were not related to Pro Account.
Further, even a cursory first glance of Annexure 6 and Annexure 7 of
SCN would show that these transactions were related to client only.
14.2. With regard to ADITYA BIRLA SUN LIFE AMC, it is submitted
that the said liquid funds belong to our own account. These liquid
funds were not related to any client of the Noticee.

14.3. It is also respectfully submitted that on certain instances,
margin shares that has. been pledged with clearing corporation
form the client's Demat accountrelated to clients’ stocks and
own Demat account separately but same were released by the
clearing corporation in one account mistakenly. Clearing corporation
was not aware about the facts that which stocks belongs to client
and which pertains to own account. However, the Noticee has
taken corrective measures and restored the released stock to
respective client or own margin Demat account.

15. Non-settlement of Clients' Funds:

While verifying the monthly/quarterly settlement of accounts, it was
observed that in 4 instances, the Noticee did not settle clients' funds
and in 10 sample instances, the gap between 2 dates of settlement is

more than 90 days.
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15.1. As submitted above, the Noticee would like to submit
that commodity braking business of the Noticee gets complete shut-
down owing to debacle in Castor Seed. All its staff have left due
to financial crisis. The Noticee was focused on litigation to recover
its dues. Further the Noticee was also focusing, on to sell
properties of its director to settled the account of the credit balance
clients. More to add, the clients have converted the status of exchange
funds to personal loan for noticee. Thus there is no client fund credit
for settlement point of view. These are the reason for non-
settlement on 4 instances and delay in settlement of other 10
instances. It may be appreciated that the all 10 instances were
observed only after period of October 20109.

15.2. It may be appreciated that the Noticee has option to run
away from its liability midway on account of client default and save
director's own properties. The Noticee has option to leave the customer
at mercy of IPF of exchange since funds were not diverted. Entire funds
of creditor clients were set off by the NCCL. But the Noticee did not run
away and decided to face the situation. The Noticee was continued to
pay and settle account of the client by selling its directors’ properties.

15.3 As submitted her in above at Para 15.1, it may be appreciated
that the Noticee has settled the account of four given clients on later
date. Copies of settlement letter are enclosed herewith as Annexure
13.

16. Incorrect submission of date to exchange : based on the data
provided by the Noticee as evidences /supporting of the figures
submitted in the Enhanced supervision columns, verification of 11 G
11 figure was conducted and it was observed that the Noticee had
submitted incorrect value of” G" to the exchange as seen in the table at
Annexure- 9.

16.1. The Noticee would like to bring your attention to clarification
submitted hereinabove at Para 12 of reply. It is reiterated that because
of total failure on the part of the NCDEX/ NCCL owing to Castor Seed

debacle, clients have defaulted to make their good of losses which
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caused principle of "G'in negative. It is respectfully requested to kindly
take into consideration of intention of the Noticee to settle accounts of
all creditor clients. The Noticee directors already sold out their entire
assets movable and immovable to satisfy the account of the credit
balance client. It is also to be taken into consideration that not a
single client complaint has been filed against the Noticee even after
delay to settle the account of the credit balance client. It speaks in
volume about Noticee's clean and honest intention and its credibility
as a complied broker.

16.2. With regard to alleged observation of wrong
calculation of “G” it is submitted that wvarious factor/
account/amount which have to taken into consideration in enhance
report but  all factor/ account/ amount were not taken into
consideration by the IT while calculating u G".

16.3. With regard to differences in aggregate of fund balances in
all Client Bank Accounts including Settlement Account, it is submitted
that:

16.3.L.The IT have mistakenly left one or two bank balance in
aggregating the value of fund balances in all Client Bank Accounts. i.e.
while calculating the bank balance for the date 05..04.2019, the
inspection team have left MCX settlement

account bank balance caused Details is as under:

Exchange working 1,62,075.53
Member Reported 1,62,081.98
Difference 6.45
ICICI Client A/c 1564 65143.31
SBI A/c Client A/c 6485 61265.75
PNB Client A/c 2542 28723.35
NCDEX Sett/A/c 1721 5610.8
HDFC Client A/c 0190 983.4
HDFC Client A/c 0208 348.92
MCX Sett.A/c. 9586 6.45
Total 162081.98

16.3.2. Similarly, the inspection team have left MCX Settlement Bank

Account in rest of the instances. Further on certain instances, balance
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of other banks account was also left by the IT mistakenly. i.e. while
calculating the bank balance for the date 31.05.2019, the inspection
team have left MCX Settlement Bank Balance and SBI Client Bank

Account Balance which caused the alleged difference. Details as under:

Exchange working 8,74,074.00
Member Reported 11,30,392.83
Difference 2,83,318.83
ICICI Client A/c 1564 176143.31
SBI A/c Client A/c 6485 283309.76
PNB Client A/c 2542 12521.91
NCDEX Sett/A/c 1721 11245.73
HDFC Client A/c 0190 40.24
HDFC Client A/c 0208 647122.81
MCX Sett.A/c. 9586 9.07
Total 1130392.83

Copies of bank statements are enclosed herewith as Annexure 14
and details calculation sheet is enclosed as Annexure 15 for your
kind perusal. After perusal of Annexure 15, it may be appreciated that
no difference may be calculated with regard to bank balances.

16.4. With regard to differences in aggregate value of collateral
deposited with clearing member and clearing corporation, it is
submitted that the software has taken certain amount that has been
made to the exchanges as an amount deposited_ with the clearing
member. If we merge the amount of clearing member and clearing
corporation, amount of differences arrived at very lesser amount and
we are explaining details in Annexure 15. Supporting documents
for Annexure 15 with regard to amount deposited with clearing
member and clearing corporation are enclosed herewith as Annexure
16.

16.5. With regard to differences in aggregate value of Credit
Balances of all clients as per Trial Balance, it is submitted that trial
balance contains the cheque amount that has been issued to clients
or received from the client but not get debited/ credited in the bank
account. Further the trail balance also considers the value of securities

if the clients had pledged towards margin and same were considered
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by software after applicable hair-cut as per the applicable
prouvisions. If we exclude the value of collaterals and value of uncleared
cheques from the trial, it may be considered that correct value of Credit
Balances of all clients .were reported. The Noticee is enclosing
herewith few client ledger along with under Annexure 17 to
determine the veracity of submission.
16.6. With regard to differences in debit balance client on
08.11.2019, it is submitted that the Noticee has correctly reported the
amount to the exchange under enhanced supervision. It seems that
there may be some typographical error caused alleged
observation. Copy of details of debit balance client as on 08.11.2019
is enclosed herewith as Annexure 18.
16.7. With regard to differences in aggregate value of Margin
utilized for positions of Credit Balance of Clients, it is submitted that
enhance reporting has been made on different parameter and
inspection team may have calculated margin utilized by credit balance
clients on different parameter. It is pertinent to mention here that the
NCDEX/NCCL use to give two types of margin file i) MG13 for the day
and i.i) MGM for reporting of client margin. We have taken into
consideration of MGN file but it seems that the inspection team may
have taken amount of MG13 file. Further, MTM/ pay-in obligation that
has been arrived till the date of enhance reporting which were debited
next date in client ledger were also taken into consideration of
ascertaining credit balance client but the inspection team have left this
material fact. Further on two instances, i.e. 05.04.2019 and
12.0.2019 one client on each date has made payment through cheque
for margin and commenced his trading. Trading account of the
respective client were not taken as account of credit balance client
since the cheque was not get credited in the bank and therefore their
account balance was “NIL" as on date of reporting but inspection team
has also considered margin amount of those client account.
16.7.1.Details calculation to ascertain the differences for  the

05.04.2019 is as under:
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Inspect Member Difference

ion reported

workin

g

201771075.35 | 206329,803.63 4558728.28

MCX MG 13 24201743.02 | 24201743.02 0
NCDEX MG 13 17756332.33 | O 617476.07
NCDEX MGN 0 176951856.26
NCDEX MTM 0 -4486500 -4486500
debited in ledger
MCX MTM 0 778893 -778893
debited in ledger
Premium 0 51450 -51450
considered in
MTM
Client code 0 140638.65 140638.65
AA 1434 margin
Difference 4558728.28

16.7.2.Details calculation to ascertain the differences for the

05.04.2019 is as under:

Inspection Member Difference
working reported
201904382.42 | 217425515.17 | 6521132.75
MCX MG 13 0 0 0
NCDEX MG 13| 0 0 0
NCDEX MGN | O 0
NCDEX MTM | O 0 0
debited in
ledger
MCX MTM 0 0
debited in
ledger
Premium 0 0 0
considered in
MTM
Client code 0 0 0
AA1434
margin
Difference 6521132.75

9. In the interest of natural justice, an opportunity of personal hearing was
granted to Noticee on March 07, 2022 vide hearing notice dated February
15, 2022. Noticee availed the opportunity of hearing granted to it on March
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07,2022 through WebEx platform. The Director of the Noticee attended

the hearing and reiterated the submissions made in reply to the SCN.

CONSIDERATION OF ISSUES, EVIDENCE AND FINDINGS

10. I have carefully perused the charges levelled against Noticee in the SCN
and the material available on record. I have also perused the submissions
made by Noticee in this regard. The issues that arise for consideration
in the present case are:

I. Whether Noticee has violated the following provisions:
a) Section 23D of SC(R) Act, 1956 read with Clause 1 of SEBI Circular
SMD/SED/CIR/93/23321 dated November 18, 1993 and Clause 3 of

Annexure to SEBI Circular
SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September 26,
2016.°

b) Section 23D of SC(R) Act, 1956 read with Clause 20f Annexure of SEBI
Circular SMD/SED/CIR/93/23321 dated November 18, 1993 and
Clause 2.4.3 of Annexure to SEBI Circular
SEBI/ HO/ MIRSD/ MIRSD2/CIR/P/2016/95 dated September 26,
2016.

c) Clause 8.1 of Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016 and
Clause 12 of Annexure of SEBI Circular CIR/HO/MIRSD/SE/ Cir-
19/2009 dated December 03, 2009

d) Clause 6.1.1()) of Annexure of SEBI  Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016 read
with Clause A(2) of the Code of Conduct read with Regulation 9(f) of
the SEBI (Stock Brokers) Regulations, 1992

II. Does the violation, if any, attract monetary penalty under Section

23D of SCRA and Section 15HB of SEBI Act, 1992 ?

III. If the answer to issue no. II is in affirmative, then what should be

the quantum of monetary penalty?
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11. Before moving forward, it is pertinent to refer to the relevant provisions

which are reproduced hereunder:-

a. Section 23 D of SCRA: If any person, who is registered under
Section 12 of the Securities and Exchange Board of India Act, 1992
(15 of 1992) as a stock broker or sub-broker, fails to segregate
securities or moneys of the client or clients or uses the securities or
moneys of a client or clients for self or for any other client, he shall
be [liable to a penalty which shall not be less than one lakh rupees

but which may extend to one crore rupees.

b. Clause 1 of Transactions Regulation Circular :

Clause 1: It shall be compulsory for all Member brokers to keep the
money of the clients in a separate account and their own money in a
separate account. No payment for transactions in which the Member
broker is taking a position as a principal will be allowed to be made
from the client’s account.

1. It shall be compulsory for all Member brokers to keep the money of
the clients in a separate account and their own money in a separate
account. No payment for transactions in which the Member broker is
taking a position as a principal will be allowed to be made from the
client’s account. The above principles and the circumstances under
which transfer from client’s account to Member broker’s account would
be allowed are enumerated below.

A] Member Broker to keep Accounts: Every member broker shall keep
such books of accounts, as will be necessary, to show and distinguish
in connection with his business as a member -

I. Moneys received from or on account of each of his clients and,
ii. the moneys received and the moneys paid on Member’s own account.

BJ Obligation to pay money into "clients accounts". Every member broker
who holds or receives money on account of a client shall forthwith pay
such money to current or deposit account at bank to be kept in the name
of the member in the title of which the word 'clients" shall appear
(hereinafter referred to as "clients account”). Member broker may keep
one consolidated clients account for all the clients or accounts in the
name of each client, as he thinks fit: Provided that when a Member
broker receives a cheque or draft representing in part money belonging
to the client and in part money due to the Member, he shall pay the
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whole of such cheque or draft into the clients account and effect
subsequent transfer as laid down below in para D (ii).

C] What moneys to be paid into "clients account". No money shall be
paid into clients account other than -

L money  held or received on account of @ clients;
ii. such money belonging to the Member as may be necessary for the
purpose of opening or maintaining the account;
iii. money for replacement of any sum which may by mistake or accident
have been drawn from the account in contravention of para D given
below;

iv. a cheque or draft received by the Member representing in part money
belonging to the client and in part money due to the Member.

D] What moneys to be withdrawn from "clients account". No money shall
be drawn from clients account other than -

i. money properly required for payment to or on behalf of clients or for
or towards payment of a debt due to the Member from clients or money
drawn on client’s authority, or money in respect of which there is a
liability of clients to the Member, provided that money so drawn shall
not in any case exceed the total of the money so held for the time being
for such each client;
ii. such money belonging to the Member as may have been paid into the
client account under para 1 C [ii] or 1 C [iv] given above;
iii. money which may by mistake or accident have been paid into such
account in contravention of para C above.

Clause 3 of Annexure of SEBI Circular
SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September 26,
2016( herein after referred to as “Enhanced Supervision
Circular”)

Monitoring of Clients’ Funds lying with the Stock Broker by the Stock

Exchanges

3.1.Stock Exchanges shall put in place a mechanism for monitoring
clients’ funds lying with the stock broker to generate alerts on any
misuse of clients’ funds by stock brokers, as per the guidelines
stipulated in para 3.2 & 3.3 below.

3.2.Stock brokers shall submit the following data as on last trading day

of every week

to the Stock Exchanges on or before the next trading day:
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A- Aggregate of fund balances available in all Client Bank
Accounts, including the Settlement Account, maintained bythe
stock broker across stock exchanges

B- Aggregate value of collateral deposited with clearing corporations and/or
clearing member (in cases where the trades are settled through clearing
member) in form of Cash and Cash Equivalents (Fixed deposit (FD), Bank
guarantee (BG), etc.)(across Stock Exchanges). Only funded portion of the
BG, i. e. the amount deposited by stock broker with the bank to obtain the BG,
shall be considered as part of B.

C- Aggregate value of Credit Balances of all clients as obtained from trial
balance across Stock Exchanges (after adjusting for open bills of clients,
uncleared cheques deposited by clients and uncleared cheques issued to
clients and the margin obligations)

D- Aggregate value of Debit Balances of all clients as obtained from trial balance
across Stock Exchanges (after adjusting for open bills of clients, uncleared
cheques deposited by clients, uncleared cheques issued to clients and the
margin obligations)

E- Aggregate value of proprietary non-cash collaterals i.e. securities which
havebeen deposited with the clearing corporations and/or clearing member
(across Stock Exchanges)

F- Aggregate value of Non-funded part of the BG across Stock Exchanges
P - Aggregate value of Proprietary Margin Obligation across Stock Exchanges
MC - Aggregate value of Margin utilized for positions of Credit Balance

Clients across Stock Exchanges
MF - Aggregate value of Unutilized collateral lying with the clearing
corporations and/or clearing member across Stock Exchanges

3.3.Based on the aforesaid information submitted by the stock broker, Stock
Exchanges shall put in place a mechanism for monitoring of clients’ funds
lying with the stock brokers on the principles enumerated below:

3.3.1. Funds of credit balance clients used for settlement obligation of debit clients

or for own purpose:

Principle:
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The total available funds i.e. cash and cash equivalents with the stock broker
and with the clearing corporation/clearing member (A + B) should always be
equal to or greater than Clients’ funds as per ledger balance (C)
Stock Exchanges shall calculate the difference i.e. G as follows -

G = (A+B)-C
If difference G is negative, then the total available fund is less than the ledger
credit balance of clients. The value of Gmay indicate utilization of clients' funds for
other purposes i.e. funds of credit balance clients are being utilized either for
settlement obligations of debit balance clients or for the stock brokers' own
purposes. The negative value of G acts as an alert to the Stock Exchanges.
Thereafter, the absolute value of G shall be compared with debit balance of all clients
as per client ledger D as follows:
If the absolute value of (G) is lesser than | D |, then the stock broker has possibly
utilized funds of credit balance clients towards settlement obligations of debit

balance clients to the extent of value of G.

If the absolute value of (G) is greater than | D |, then the stock broker has possibly
utilized a part of funds of credit balance clients towards settlement obligations of
debit balance clients and remaining part for his own purposes. In such cases the

amount of client funds used for own purpose is calculated as follows:

H= |G| -|D|

3.3.2.Funds of clients used for Margin obligation of proprietary trading:

Stock Exchanges shall thereafter, verify whether the proprietary margin
obligations (across Stock Exchanges) is less than the own funds and securities
lying with the Stock Exchanges as collateral deposit, as follows:

Principle:

The sum of Proprietary funds and securities i.e. (G + E + F) lying with
the clearing corporation/clearing member should be greater than or equal

to Proprietary margin obligations (P)
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If value of G is positive (i.e. A+B > C), then proprietary funds are lying with the
clearing corporation/clearing member and/or client bank accounts along with the

clients funds to the extent of positive value of G.

The sum of the proprietary funds (positive value of G), the value of proprietary
securities (E) and the non-funded portion of bank guarantee (F) available in the
Stock Exchanges is compared with the Proprietary margin obligations (P).

If P > (G+E+F), then Stock Exchange shall calculate the difference I, which

is the amount of proprietary margin obligation funded from clients assets.
I=P-(G+E+F)

If G is negative, then, value of G is considered as 0, as there is no proprietary

funds lying with the stock exchange.

The value of I indicates the extent of funds and securities of clients which is
possibly utilized towards proprietary margin obligations. This value of I acts
as an alert to the Stock Exchanges on the possible mis-utilzation of clients' assets

towards proprietary margin obligations.

3.3.3.Funds of credit balance clients used for Margin obligations of debit balance
clients and proprietary trading:

Stock Exchanges shall thereafter, verify whether the clients funds lying with the
clearing corporation/clearing member are utilized towards margin obligations

of debit balance clients and proprietary margin obligations.

Principle:
The clients' funds lying with the clearing corporation/clearing member should be
less than or equal to sum of credit clients' margin obligations (MC) and free

collateral deposits available with the clearing corporation/clearing member (MF)

If value of G is negative (i.e. A+B < C), then fund lying with the clearing

corporation/ clearing member (B)is entirely clients' fund. In such cases, B is
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compared with Margin obligations of credit balance clients and the free deposits
available with the clearing corporation/ clearing member. The value of | is
calculated as under:

J =B -(MC + MF)
If value of G is positive (i.e. A+B > C), then fund lying with the clearing
corporation/clearing member (B)may contain proprietary and clients' fund.
Hence, the value of clients funds lying with the clearing corporation/ clearing

member i.e. (C-A)shall be considered in the place of B.

In such cases, (C-A)is compared with Margin obligations of credit balance
clients and the free deposits available with the clearing corporation/clearing
member. The wvalue of |, which is clients' funds utilized towards margin
obligations of debit balance clients and proprietary margin obligations, is
calculated as under:

J=(C-A)-(MC + MF)
The value of ], if positive, indicates the extent of clients' funds utilised towards

margin obligations of debit balance clients and proprietary margin obligations.

This value of | acts as an alert to the Stock Exchanges on the possible
mis-utilisation of clients' funds towards margin obligations of debit balance

clients and proprietary margin obligations.

3.4.Based on the alerts generated, Stock Exchange shall, inter-alia, seek
clarifications, carry out inspections and initiate appropriate actions to protect the
clients’ funds from being misused. Stock Exchanges shall also maintain records
of such clarifications sought and details of such inspections. The aforesaid
calculations are illustrated in tabular format in Table 1, 2 & 3 given at the end of

the annexure.

3.5.5tock Exchanges shall put in place the aforesaid monitoring mechanism within

three months from the date of this circular and carry out the monitoring of clients’
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funds for all stock brokers, except for those who are carrying out only proprietary

trading and/or only trading for institutional clients.

3.6.Stock Brokers shall ensure due compliance in submitting the information

to the Exchanges within the stipulated time.

Clause 2 of Annexure of SEBI Circular
SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September
26, 2016

2. It shall be compulsory for all Member brokers to keep separate
accounts for client’s securities and to keep such books of accounts, as
may be necessary, to distinguish such securities from his/their own
securities. Such accounts for client’s securities shall, inter-alia provide
for the following:-

a. Securities received for sale or kept pending delivery in the market;
b. Securities fully paid for, pending delivery to clients;

c. Securities received for transfer or sent for transfer by the Member,
in the name of client or his nominee(s);

d. Securities that are fully paid for and are held in custody by the
Member as security/ margin etc. Proper authorization from client for
the same shall be obtained by Member;

e. Fully paid for client’s securities registered in the name of Member, if
any, towards margin requirements etc.;

f. Securities given on Vyaj-badla. Member shall obtain authorization
from clients for the same.

Clause 2.4.3 of Annexure to SEBI Circular

SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September 26,
2016.

2.4.3.Transfer of securities between "Name of the Stock Broker-Client
Account "
and individual client's BO account, “Name of the Stock Broker—Pool
Account” and “Name of the Stock Broker —Collateral Account" is
permitted.

Transfer of securities between ”“Name of the Stock Broker -Client
Account” to "Name of the Stock Broker -Proprietary Account” is
permitted only for legitimate purposes such as, implementation of
any Government/Regulatory directions or orders, in case of
erroneous transfers pertaining to client's securities, for meeting
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legitimate dues of the stock broker, etc. For such transfer of
securities, stock broker shall maintain a stock transfer register
clearly indicating the day-wise details of securities transferred.

Clause 8.1 of Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016

8.1.1.There must be a gap of maximum 90/30 days (as per the
choice of client viz. Quarterly/Monthly) between two running account
settlements.

Clause 12 of Annexure of SEBI Circular CIR/HO/MIRSD/SE/Cir-
19/2009 dated December 03, 2009

Running Account Authorization

12. Unless otherwise specifically agreed to by a Client, the
settlement of funds/securities shall be done within 24
hours of the payout. However, a client may specifically
authorize the stock broker to maintain a running account
subject to the following conditions:

a. The authorization shall be renewed at least once a year
and shall be dated.

b. The authorization shall be signed by the client only and not
by any authorised person on his behalf or any holder of
the Power of Attorney.

c. The authorization shall contain a clause that the Client may
revoke the authorization at any time.

d. For the clients having outstanding obligations on the
settlement date, the stock broker may retain the requisite
securities/ funds towards such obligations and may also retain
the funds expected to be required to meet margin obligations
for next 5 trading days, calculated in the manner specified
by the exchanges.

e. The actual settlement of funds and securities shall be done
by the broker, at least once in a calendar quarter or month,
depending on the preference of the client. While settling the
account, the broker shall send to the client a ‘statement of
accounts’ containing an extract from the client ledger for funds
and an extract from the register of securities displaying all
receipts/deliveries of funds/securities. The statement shall
also explain the retention of funds/securities and the details
of the pledge, if any.

f- The client shall bring any dispute arising from the statement
of account or settlement so made to the notice of the broker
preferably within 7 working days from the date of receipt
of funds/securities or statement, as the case may be.

Adjudication Proceedings in the matter of Ganpati Multi Commodity Page 27 of 56
Business India Pvt Ltd.



g. Such periodic settlement of running account may not be
necessary:
i.for clients availing margin trading facility as per SEBI circular
i.for  funds received  from the clients towards
collaterals/ margin in the form of bank guarantee (BG)/Fixed
Deposit receipts (FDR).

h. The stock broker shall transfer the funds / securities lying in
the credit of the client within one working day of the request if
the same are lying with him and within three working days
from the request if the same are lying with the Clearing
Member/ Clearing Corporation.

i. There shall be no inter-client adjustments for the purpose of
settlement of the ‘running account’.

j. These conditions shall not apply to institutional clients
settling trades through custodians. The existing practice may

continue for them.

Clause 6.1.1(j) of Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016
6.1.1.

Monitoring criteria for Stock Brokers
In case stock broker shares incomplete/ wrong data or fails to submit data

on time.

Clause A(2) of the Code of Conduct read with Regulation 9(f) of the

SEBI (Stock Brokers) Requlations, 1992

A. General.
(1) Integrity: A stock-broker, shall maintain high standards of integrity,

promptitude and fairness in the conduct of all his business.
(2) Exercise of due skill and care : A stock-broker shall act with due skill,

care and diligence in the conduct of all his business.

I note that Inspection findings are based on analysis of samples and test
checking of various books and other records maintained by the Noticee, as well
as written/oral submissions of the Noticee & its officials to the inspection team.
Consequently, the instances of irregularities/observations pointed out in

inspection report are illustrative in nature and are not all-inclusive.
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Issue I: Whether Noticee has violated the provisions as enumerated under

paragraph 9:

13. I will now proceed to deal with the aforementioned allegations levelled against

Noticee in the SCN, the submission made by Noticee and available documents

in this regard and record my observations/ findings as under:

I. Mis-utilization of client’s funds

a) It has been alleged that value of ‘G” was negative in 72instances out of the total

of 110 sample dates i.e the total available funds (cash and cash equivalents)

with the stock broker and the Clearing Corporation / Clearing Member was

less than the clients’ credit balance which indicates that the funds of the credit

balance clients have been used for purpose of debit balance clients or own

purpose.
Data Aggregate Aggegatevalue|Aggregate Aggregate Aggregate Value
as Of fund of collateral Value of Value Value of"G"
SIZte balances depositedwith|collateral of Credit of Debit (A+B-C)

In all Client |Clearing Corp.|deposited Balances of all |Balances of

Bank in form of |with clients as per  |all clients

Accounts cash and Clearing Tri.al Balance as

including cashequivalen|Member in per

Settlement |t (Rs.) form of cash trial

Account and cash balance

(Rs.) equivalents |(Rs.)
Rs.) (Rs.)**

19-5ep-2019 |1,24,586.86 24,65,00,000.00 2,41,5000.00 27,28,64,092.10 -2,74,613.29 -20,89,505.24
20-Sep-2019 |1 ,01,65,915.65 24,65,00,000.00 2,41,50,000.00 29,39,42,154.44 -6,88,584.47 -1,31,26,238.79
24-Sep-2019 |37,53,041.61 24,65,00,000.00 2,41,50,000.00 29,87,03,411.52 -2,73,754.20 -2,43,00,369.91
04-0ct-2019 [19,00,504.47 1,04,50,000.00 6,74,27,681.00 17,97,28,904.95 -12,78,69,705.39 -9,99,50,719.48
11-0ct-2019 |231,173.15 54,50,000.00 3,70,00,000.00 12,57,09,802.85 -41,34,57,331.54 -8,30,28,629.70
18-0ct-2019 |1,44,17941 54,50,000.00 0.00 18,58,62,808.11 -41,22,77,396.87 -18,02,68,628.70
25-0ct-2019 | 1,15,088.28 54,50,000.00 0.00 16,79,28,988.21 -41,43,18,781.43 -16,23,63,899.93
01-Nov-2019 79,350.12 54,50,000.00 0.00 15,95,80,129.69 -41,42,77,684.18 -15,40,50,779.57
08-Nov-2019 | 33,568.21 19,50,000.00 0.00 15,15,75,328.41 -36,67,43,492.60 -14,95,91,760.20
15-Nov-2019 | 1,00,707.77 19,50,000.00 0.00 13,65,81,684.44 -36,67,43,492.54 -13,45,30,976.67
22-Nov-2019 | 83,759.53 6,50,000.00 0.00 13,51,32,082.52 -36,98,66,940.23 -13,43,98,322.99
29-Nov-2019 | 40,326.99 6,50,000.00 0.00 13,32,98,791.98 -37,11,44,202.50 -13,26,08,464.99
06-Dec-2019 |40,326.99 6,50,000.00 0.00 13,33,05,617.98 -37,24,25,698.37 -13,26,15,290.99
13-Dec-2019 |40,326.99 6,50,000.00 0.00 12,85,05,617.98 -37,37,11,619.47 -12,78,15,290.99
20-Dec-2019 |39,179.99 6,50,000.00 0.00 12,35,19,063.97 -37,50,01,981.07 -12,28,29,883.98
27-Dec-2019 | 92,006.72 0.00 1,02,00,000.00 12,28,24,656.28 -37,50,01,539.41 -11,25,32,649.56

Adjudication Proceedings in the matter of Ganpati Multi Commodity
Business India Pvt Ltd.

Page 29 of 56




03-Jan-2020 | 30,446.99 0.00 1,02,00,000.00 11,67,10,553.24 -37,77,76,148.25 -10,64,80,106.25
10-Jan-2020 |38,705.17 0.00 2,00,000.00 11,26,98,608.05 -37,77,76,148.25 -11,24,59,902.88
17-Jan-2020 | 32,407.26 0.00 5,00,000.00 11,02,46,308.90 -37,78,98,958.10 -10,97,13,901.64
24-Jan-2020 [30,663.98 0.00 2,00,000.00 10,89,55,388.22 -37,78,98,958.10 -10,87,24,724.24
31-Jan-2020 |82,663.98 0.00 2,00,000.00 10,25,07,388.22 -37,78,98,958.10 -10,22,24,724.24
07-Feb-2020 |82,663.98 0.00 2,00,000.00 10,12,57,388.22 -37,92,48,958.10 -10,09,74,724.24
14-Feb-2020 |30,988.66 0.00 1,22,00,000.00 8,90,68,167.08 -37,77,43,308.93 -7,68,37,178.42
20-Feb-2020 |1,65,611.74 0.00 72,00,000.00 8,31,46,250.09 -37,77,43,308.93 -7,57,80,638.35
28-Feb-2020 |1,74,957.89 0.00 2,00,000.00 8,32,58,051.92 -37,77,43,272.20 -8,28,83,094.03
03-Apr-2020 |30,365.88 0.00 6,25,365.00 7.79,97,578.91 -39,56,42,652.43 -7,73,41,848.03
09-Apr-2020 39,560.53 0.00 6,50,000.00 7,78,41,449.86 -39,56,49,478.43 -7,71,51,889.33
17-Apr-2020 |39,501.53 0.00 6,50,000.00 7,78,41,449.86 -39,56,49,478.43 -7,71,51,948.33
24-Apr-2020 | 36,328.86 0.00 6,50,000.00 7,73,83,277.19 -39,56,49,478.43 -7,66,96,948.33
30-Apr-2020 |36,328.86 0.00 6,14,600.00 7,52,33,277.19 -39,56,49,478.43 -7,45,82,348.33
08-May-2020 | 36,328.86 0.00 6,14,600.00 7,52,33,277.19 -39,56,49,478.43 -7,45,82,348.33
15-May-2020 | 33,553.65 0.00 6,50,000.00 7,51,26,566.68 -39,56,49,478.43 -7,44,43,013.03
22-May-2020 | 33,494.08 0.00 6,50,000.00 7,50,77,378.94 -39,56,49,478.43 -7,43,93,884.86
29-May-2020 | 33,494.08 0.00 6,50,000.00 7,50,77,378.94 -39,56,49,478.43 -7,43,93,884.86
05-Jun-2020 |35 482.90 0.00 6,49,911.00 7,48,39,367.76 -39,56,49,478.43 -7,41,53,973.86
12-Jun-2020 |35,482.90 0.00 6,49,91100 7,46,89,367.76 -39,56,49,478.43 -7,40,03,973.86
19-Jun-2020 | 35,482.90 0.00 7,39,782.00 7,46,89,367.76 -39,56,49,478.43 -7,39,14,102.86
26-Jun-2020 [39,135.22 0.00 6,50,270.00 7,46,89,637.75 -39,56,49,478.43 -7,40,00,232.53
03-Jul-2020 | 39,405.21 0.00 6,50,000.00 7,22,82,137.75 -39,56,49,478.43 -7,15,92,732.54
10-Jul-2020 | 39,393.41 0.00 6,50,000.00 7,22,82,137.75 -39,56,49,478.43 -7,15,92,744.34
17-Jul-2020 | 39,393.41 0.00 6,50,000.00 7,17,12,137.75 -39,56,49,478.43 -7,10,22,744.34
24-)ul-2020 | 22,393.41 0.00 6,50,000.00 7,17,12,137.75 -39,56,49,478.43 -7,10,39,744.34
31-Jul-2020 | 46,893.41 0.00 6,50,000.00 7,17,16,551.75 -39,56,49,478.43 -7,10,19,658.34
07-Aug-2020 | 22,391.05 0.00 6,98,710.00 7,17,59,787.89 -39,56,49,478.43 -7,10,38,686.84
14-Aug-2020 | 24,607.93 0.00 6,50,000.00 6,97,20,101.23 -39,56,49,478.43 -6,90,45,493.30
21-Aug-2020 |24,607.93 0.00 6,50,000.00 6,97,20,101.23 -39,56,49,478.43 -6,90,45,493.30
28-Aug-2020 | 24,606.47 0.00 6,50,000.00 6,80,20,099.77 -39,56,49,478.43 -6,73,45,493.30
04-Sep-2020 | 24,606.47 0.00 2,00,000.00 6,60,25,821.07 -39,56,49,478.43 -6,58,01,214.60
11-Sep-2020 | 21,661.30 0.00 6,50,000.00 6,54,35,376.07 -39,56,49,478.43 -6,47,63,714.77
18-Sep-2020 |22,015.44 0.00 6,50,000.00 6,45,07,125.01 -39,56,49,478.43 -6,38,35,109.57
25-Sep-2020 |22,015.44 0.00 6,50,000.00 6,24,07,125.01 -39,56,49,478.43 -6,17,35,109.57
02-Mar-2020 | 59,819.76 0.00 3,24,830.00 8,31,69,201.16 -37,77,43,308.00 -8,27,84,551.40
03-Mar-2020 |59,819.76 0.00 3,23,060.00 8,31,69,201.16 -37'77,43,308.93 -8,27,86,321.40
04-Mar-2020 | 59,819.76 0.00 2,99,678.62 8,31,33,135.46 -37,77,43,308.93 -8,27,73,637.08
05-Mar-2020 | 45,285.76 0.00 0.00 8,23,15,383.13 -37,77,43,308.93 -8,22,70,097.37
06-Mar-2020 | 47,040.46 0.00 0.00 8,23,02,364.75 -37,77,43,308.93 -8,22,55,324.29
09-Mar-2020 |47,040.46 0.00 30,05,670.41 8,52,98,766.27 -37,77,43,308.93 -8,22,46,055.40
11-Mar-2020 | 80,754.46 0.00 54,00,000.00 8,53,16,161.87 -37,77,43,308.93 -7,98,35,407.41
12-Mar-2020 |1,03,174.46 0.00 54,00,000.00 8,53,11,042.17 -37,77,43,308.93 -7,98,07,867.71
13-Mar-2020 |1,03,174.46 0.00 23,96,623.56 8,32,39,506.25 -37,77,43,308.93 -8,07,39,708.23
16-Mar-2020 |1,15,267.46 0.00 24,00,000.00 8,32,49,996.80 -37,77,43,308.93 -8,07,34,729.34
17-Mar-2020 | 4,65,057.46 0.00 19,00,000.00 8,27,49,043.39 -37,77,43,308.93 -8,03,83,985.93
18-Mar-2020 | 69,036.46 0.00 0.00 8,15,14,068.80 -37,79,04,355.33 -8,14,45,032.34
19-Mar-2020 |69,036.46 0.00 0.00 8,15,14,068.80 -37,79,04,355.33 -8,14,45,032.34
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20-Mar-2020 | 90,924.46 0.00 0.00 8,15,35,956.89 -37,77,43,308.93 -8,14,45,032.43
23-Mar-2020 | 90,924.46 0.00 0.00 8,16,33,596.89 -37,77,43,308.93 -8,15,42,672.43
24-Mar-2020 |90,924.46 0.00 0.00 8,16,33,596.89 -37,77,43,308.93 -8,15,42,672.43
25-Mar-2020 |90,924.46 0.00 0.00 8,16,34,156.89 -37,77,43,308.93 -8,15,43,232.43
26-Mar-2020 |90,924.46 0.00 -27,901.65 8,16,77,074.74 -37,76,54,308.12 -8,16,14,051.93
27-Mar-2020 | 90,924.46 0.00 -27,901.65 8,16,77,074.74 -37,76,49,654.93 -8,16,14,051.93
30-Mar-2020 [ 90,364.46 0.00 -27,90165 8,07,78,554.50 -37,76,54,308.12 -8,07,16,091.69
31-Mar-2020 |30,364.46 0.00 -24,634.65 6,91,24,571.26 -39,63,64,733.08 -6,91,18,841.45

Adjudication Proceedings in the matter of Ganpati Multi Commodity
Business India Pvt Ltd.

It is noted from the above table that “G” in 72 instances out of the total of
52 dates G was negative in the range of Rs. 20.89 lac to Rs. 18.02 Crores.
I note that the Noticee in its reply has submitted that complete failure of
market infrastructure to control free fall of market price in Castor Seed
Contracts caused “G’ negative. The clients who were holding long position
in Castor Seed Contracts failed to discharge their pay-in and margin
obligation across the country caused financial crisis for the member
broker. Further 6 HNI clients failed to discharge their obligation and
declared themselves defaulter. I note that the Noticee has submitted that
it had put and induced its own money as much as it could in order to
discharge funds and margin obligation to Clearing Corporation
(hereinafter referred to as “CC”) and has taken all possible efforts to get
the defaulting clients to meet their margin obligations. The Noticee
requested NCDEX/NCCL to close out entire open position of castor seed

contracts of defaulting clients but it failed to do so.

In terms of the November 2003 circular, the stock broker is mandated to
keep separate accounts for clients and own dealings and the circular does
not permit using excess funds of one client to meet liability of another
client. The principle of segregation ensures adequate ring fencing of clients
assets from own funds and securities so that even if the own funds and

securities are stressed, the client funds and securities will be protected.

I find that the total of clients’ funds (available in bank accounts,
cash/cash equivalent deposits with exchange/clearing corporation/
clearing meber) available with the Noticee for 72 out of 110 sample dates

were lesser than the total credit balance of all clients of the Noticee. Thus
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the mismatch between the clients’ funds available with the Noticee and
the total credit balance of clients indicate that funds of the clients with
credit balance were being used for meeting obligations of clients with debit

balance which is not permissible in terms of the 1993 circular.

With respect to the negative value of “G” Noticee submitted that that
failure of market infrastructure to control free fall of market price in
Castor Seed Contracts caused G negative from 4/10/2019. It also
submitted that 6 of its HNI clients defaulted so it suffered financially. I
find from the submission of the Noticee that the fall in the Castor oil price
had hit the lower circuit on 25/9/2019 and remained at lower circuit
without any significant trading volume from 25/9/2019 to 3/10/2019.
Hence “G” was negative from 4/10/2019. However after considering the
reply of the Noticee I find that from 4/10/2019 “G” continued to be
negative till the end of the inspection period i.e.25/9/2020. It is very
unlikely that “G” can continue to be negative for such a long time. Further
Noticee has not been able to demonstrate the reason for the negative
balance of “G” for such a long period. The default of 6 clients of the Noticee
also does not substantiate the continuance of the negative value for such
a long time. The explanation given by the Noticee is therefore not tenable.
In view of the above, the allegations leveled against the Noticee for violation
of Section 23D of SC(R) Act, 1956 read with Clause 1 of SEBI Circular
SMD/SED/CIR/93/23321 dated November 18, 1993 and Clause 3 of
Annexure to SEBI Circular SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95
dated September 26, 2016, stands established.

[I. Non-segregation of Clients’ funds :

It has been alleged that the Noticee had executed multiple transactions
between the clients and its own bank accounts. An excess fund of Rs.
11,93,41,268.25 is alleged to be have been transferred from business
/own to Client / Settlement bank accounts. Further that multiple entries
(receipts and payments) relating to non-traded clients (ie clients who were

giving funds to the Noticee and also withdrawing funds in regular basis )
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were recorded in the client bank accounts during the inspection period as

per the table given below:

114,48 44,630 21
102,51 03,420 96
1133,40, 36035 [
s
Bank | Bank | Bank Teutilye®A [ ) enEl e vt
A Wi | Tygs | Voscher | Veuchar A il Nass Maeratisn Depo wetdrawl: | Remaris
0B | HOFC | Chent | 05-04-1018 | Pei-0%08 | 138 | HOVC CWN-OSOSO3S0000120 | RCDER CLIENT-IG0S0340000208 210 - | Beminms Account
0B - | HOFC | Chent | 08-06-1019| APO1O80G | 139 | HOFC cWN-OMOSIIA00G01 | FUKD TRANGFER FROM 208-129 - 34,890,000 | Busines Account
B | HOFC | Obent | 10-06-2018 | BPY3-1006 | 129 | HOFC CWR-OMIMIS000INTS | REDEX CLIENT-IS0S004 0002008 34, 50,000 Busings Aot
208 | HOFC | Oiem | 10406-2019 | BPY3-1006 | 129 | HOFC OWR-OSOMIES0IT | KCDEX CLIENT-IS0S0G4 0000108 3,55,150 Buziness Accownt
308 | HOFC | Oiern | 1306-2010 | BPYS-1306 | 120 | HOFC OWH-OSOS0380000179 | WCDHX CLITNT-{RCSOGA000EI0E 5,200,000 - | Basingss Account
308 | HOFC | Qi | 13062010 | BPY7-1306 | 129 | HOFC OWH-0S050380000079 | FUNE TRAKSPL R FHON) J0E-130 - 25,000,000 | b Accovanil
0B | HOFC | Oiern | 17-06-2010 | BPYE-AT06 | 120 | HOFC OWH-0S050340000079 | MCOLX CLIENT-DSCS05A0I0E 8,30,000 - | Business Aot
ME | HOFC | OWr | 184062000 | BPYS-1B0E | 120 | HOFC OWK-OSOSO1A0000179 | MODIX CLIENT-JSCS054000I0E 170 - | Business Accour
0B | HORC | Owem MCDLA CLIENT D550 DOMII0E 10,500 - | Business Account
B | HOFC | em TLD THARSPE R FHOM 208120 2 5, 30,000 | Business Acooent
B | HOFC | Diem WMEDEX CLIENT DS0505 DOMII0E 10,00,000 - | Business Acoount
08 | HOFC | Qiem FLIMD TRARSPE R 1O 206130 2 £0,D0,000 | Business Acooent
08| MOFC | Clem WEDLA CLIE T -DSs0s DO I0E 1615 - | Basiness Acooent
M3 | HOFC | Oiemt WEDLA CLIL T DS Cs0a D006 17,500 Business Actoant |
21 HOFE } Chant MCDLX CLINT-DS 050 D000 I0E 1300 Business Accoant_|
M3 | HOFC | Oient MEDLN CLILNT DR S0 DO I0E 500 - | Basiness Acooant
|~ 208 | HOFC | Ok WEOEA CLIL N DReo s DI I0E 4,050,000 - | Esingss Accoent
20 | HOFC | Oient FLIMD TRARSL R P10 JOE-130 B 75, 00,000 | Business Accoent
20 HOFC | Oiem MCOEX CLIERT-DS0S00 N0NI0E 5 4E5 - |B ALroani
20 | HOFC | Oient MODEX CLITKT -SR0S 0Tk U0, 050 - | Business Account
3@ | HOFC | ORnt FUMD TRARSFLR, FAGN J08-129 - 60,560,000 | Businiss Accour
3 | HOFC | Okent MODEX CLIENT-0S05034 0000708 000,000 - | B
30 | HOFC | Oiem MODEX CLIENT-0S05034 0000208 z.700 - | Barsiness Acoznt
| MOIE | Glem WCDER CLIENT DG05033 000208 &5 - | Pusiness Aot
I | HOFC | Oian HODEX CLIENT-LG05034 000008 40
ing HEFC | et MCDEY CLIDRT-DS0SC 008 850
108 | HOFC | Oient LMD TRANSFEF, FROM J08-130 -
108 | HOFC | Oient MODEX CLIENT-DE0501400002 0 1,00
08 | HOFC | Obent | 1608-2010 | BFYE-360E | 129 | HOFC OWH-05050340000039 | MODEY CUENT-050S0140000 . 3,800 i ¢
[ 30 | FOFC | Clest | 26082005 | BPVT2602 | 125 | HDFG CWH-OG E28 | MOEEY CUENT. 5,000 [
208 | HOFC | Chent | 37082005 | BPva-77ma | 125 | Worc ows 20 | MDIK CUE R T-OSIS 0 A000004 8 e - [Eusines &
rai:] HOFC | Ciera | 30-08-2005 | BPvd-3008 | 139 | HOPC Os-ISSUH00080 0 FEDEY CUENT-0S05 03 8000{2 04 1,100 - || B AD0oUnD
208 | HOFC | Oiert [ 31082008 [ eeve-3108 | 129 | OFC o (S G000G0I0 | NCDEX CUTMT (503 80000000 34,000,000 - | Besingis Account
P08 _| HOFC | Oient | 06092000 | BPVE060S | 135 | ADFC OWH-ISISIMNG00130 | MCDEX CUENT-S0S [ - | Besiis Accowunt
208 | HOFC | O | 07002010 | BPvE0T08 | 179 | WOFC CWM-OS0500400000.28 Bund Irarmiye fom J08-120 - E2 35, 000 | Businuis Account
208 | MOFG | Clkers | 0600030 | BFVI-360% | 129 | HOFC OWH-DSOS0340000039 | MODEK CUENT-DSO0503400000 0 L1 - | mine Bexount
208 | MAFG | Cers | 17003000 | BPVER0% | 129 | HOFC OWH-0S0S0340000430 | MODE CUENT-0SO503400000 1 83,25,000 ﬁ_fw—:mm
| HOFC | Clbarn | 37080000 | BFYS-2709 | 129 | HOFC CoyH-DS050040000130 | MODIK CLERT. 75,06, 0 - |Busiress Arceur
208 | MOFC | Ok | 27092000 | BPYE-2709 | 129 | HIDFC CWN-DSOS0040000030 | FLMD TRANSTER FROM 306-130 - 73,00,000% | Busirvess Acesin
203 | HOFC | O | 30082008 | pPvs-am0s | 139 | woFC ows-0S0s00e0000119 | MODER CLERT-0RIE03400000E 15,036,000 - |Business Accoum
308 | HOFC | O | 03-30-2000 | Brvis-0310] 129 | HOFC OWN-05050080000039 | FUMD TRANSFIR FROM J06-120 - 34,000,000 | Bursinesy Acesum
308 | HOFC | Ok | 05-30-2009 | PV3-0519 | 139 | HOFC OWH-DS0S0040000030 | FLAMD TRANSTLE FROM 30-130 - 1,07, 001,500 | Busnest Arssum
2@ | HOFC | Oers | 05-30-2005 | EPva 0510 | 129 | HOFC oW 05050340000030 | MODEN ELENT BE5H 800000 5,00, 000 - [Businass Acssum
208 | HOFC | Oiern | 05302005 | 8PvA-0519 | 129 | WOFC OWK-DS050040000130 | MODIK CLEWT-GRAS0TM00060 [ 40,06, 0 - [Busines A
20 | HOFC | O | 07-30-2008 | 8Pv7-0710 | 129 | HOFC OWN-DS050040000075 | MODER CLEWT-GRIS0R00000 W S8,00,000 —_[Business Azeours
204 | MOFC | Oiern | 07-30-2008 | BPVZ-0700 | 129 | HOFC OWN-OSO50340000039 | MODER CURWT-CR050 1400002 (0 5,008, B0 Businaxi Aourt
A8 | MOIC | Clheen | 09002000 | EPVI0900 | 129 | HOFC OWN-0S0503400000L35 | MODEX CUENT-0S0S03400003 1 31,005,000 - [Busines: Aoount
I8 | MOFC | Cleene | 00000000 | ESVI0RL0 | 120 | WDFC OWN-OSOS0340000039 |  MODES CLENT-DS0503800002 18 14.00,000 - |Business Aomount
M3 | HOFC | Clern | MEa0-008 | BEviRiG | 129 | WORC OWK-OS0S0340000039 | MODEX CLENT-DS0503800002 30.00,000 - | Business Aoount
08 | Mar; | Chem | sia0-a009 | BPviis | 129 | HOFC OWH-OS0S0340000035 | MODER CLENT-0S0S03800002 18 - | Busines: Aogunt
208 | HoFC | Olers | soamamis | seviume | 190 | MOM OWA-OSSOGA0000020 | MODES CUENT-0505035000208 35.00,000 - | Busines Aocgurs
208 | MAFg | Client | Wop02mw | SPVE-L0M0 | 129 | AOFC OWH-OSIS0S40000035 | MODER CLENT-0S0503800002 08 54,00,000 - | Busines Accouet
708 | MAFG | Clest | 10102009 | SPVEL000 | 139 | ROFC OWH-USDS0SA0000139 | MODER CUENT-0505030000208 81,008,000 - | esinem Acpunt
7o | MOPC | Chwet | 13-10-2008 | BPVAL-1110| 139 | AOFC WM -USDS0SA00001EY | FUND TRAMSFER FROM 208-12% - 17.00,000 | Resinms Accoent
PO | MOPC | Clent | 15-10-2004 | BPY3-1510 | 119 | HOFC OWHN-OSUSO0ID01ES | FUND TRANSFER FROM 208-113 - 12.00,000 | Resin ez Aczoent
P | HOWE | Chent | 17-10-0008 | BPYI-1710 | 119 | HOFC OWWN-OS0503I0000135 | FUND TRANGFER FROM 308-173 - 780,000 [ zwin pas Aoooent
708 | WOFC | Clent | 18-10-3004 | BPS-1830 | 139 | HOFC OWWH-OSOS0RA0000159 | WCDES CLIEMT-050500 0000508 EXE - [ Pesiness Arozmnt
708 | NOPC | Chent | 18-30-3094 | BFS-1A30 | 119 | HOFC OWh-GSOS03A0000133 | WCDEE CLIEMT 050508 0000308 5, - [ masinras Arcomnt
TR | HOFC | Clent | 18-30-3094 | BPS-1830 | 139 | HOFC OWN-OSOS03A0000129 | WCDES CLENT-IS0508 0000508 5, 7000 - [Pesinms Aroount
708 | WOFC | Cient | 18-30-3098 | BPVS-1830 | 109 | AOFC OWH-GS0S0SA0000139 | WCDER CLIEMT 050508 000508 5000 - [esinms Accosnt
708 | DG | Clent | 15-10-2008 | BPW3-3930 | 100 | HOFC OWH-OS0S0340000135 | WCDER CLIENT-050508 40000308 5000000 - [ Besinema Acoosnt
708 | ROEC | Chent | 15-10-00008 | BFRA-I0I0 | 139 | RCRC CWH-DSCEIEAIN01ES | FURD TEAMSFER FROM 208-123 - 35,100,041 | Bumines Acroent
708 | FOEC | Chemt | 15-10-200% | BFVEIGI0 | 17 | RCEC W DSUEIEADNGOIES | WCDER CLENT-050503 000208 55,060,008 - | Buslnem Account
T0R | ROPC | Chenl | 23-10-2008 | BPVA-Z310 | 1979 | ACHC OO -CEOS0RI00001ES | WCDER CLUIEMT-050503 4000308 B.00,500 - | hmines Account
TR | ROPC | Cleml | 33-10-3008 | BFVZ-2310 | 179 | HOFC CAWH-OSOS0340000125 | MCDEN CLENT-050500 00030 1,590,500 - irpis B
TOE | ROPC | Clenl | Z3-10-3009 | BFV2-2210 | 139 | HOFC DWh-OSOS0340000135 | RCDER CLENT-SIH040M000 161 - | Busid
T0E | HOFC | Chent | 33-10-2049| BF¢3-2310 | 139 | HOFC OWN-SGCS0JM0000175 | FUND TRARGTER PO 206-132) - 19,130,000 | Busineis Account
[ ™"208 | HOFC | Chent | 24-10-3008 | APVA-2410 | 179 | HOFCOWR-SCSISAN001TS | WCDER CLIENT-DSIG0040000008 50,001,500 - | Pesinem Account
08 | WOFC | Clent | 24-10-3098 | DPe-3430 | 109 | HOFE OWh-GSOS03A000123 | WCDER CLIENT 50500 000308 AT - i Actount
I0E | HOFC | Chent | 34-10-3098| APG-3A30 | 139 | HOPE OWNGSOS0SA0000173 | WCDES CLIENT (5050040000208 13m - | Besinew Accnunt
I0E | HOFC | Chent | 35-10-3018| APeS-3530 | 138 | HOHC OWH-GSOS0SM000017) | WCDES CLIENT (5050040000008 20,0000 - | Besinms Accnunt
I0E_| WDFC | Chent | 30-10-7008 | BFVZ3010 | 138 | NOFC OWN-DSOSIBAMIO0ITY | WCDEX CLIENT-0S0S0SA0000I08 2,00 000 - [ Besines Account
I0E | HOFC | Chent | 05-11.3018| BPO-0R11 | 139 | HOFC OWKN-OSOROIM000133 | WEDE ELIENTISOS0G40000008 E i | Besines Accoent
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[ Bk | Bank | Dask

Accoent | Mams | Typs ipscher s g Harration wttheasds +

| ans | mbiE | e | 13-13-3018 123 | HDFC OWN-OSISOIAC000LZ9 | MODEK COTMT-OSOS0HMN0Z08 450,000 -

Nk | HOFC | Chent | 14-11-30089 125 | HDEC DWN-DSISO3S00M0EFT | BHODEK CLEHT-I505034M000008 S0 S0.050 E AESSLINE

k| HOFC | Chent | 14-10-32018 125 | HOEC DAWN-CEIS03A0000139 | MOOEX CUEHT-IS0503 000008 e ] B ABESLIT

W& | HOFC | Oent | 14-11-2019 125 | MDA AW CSIS03A0000 179 | MEDEK CLENT-I50503000008 ] - AL

mE HOFC | Ohere | 15-11-200%| BISE-3581 | 123 | MR 129 MO X CLIEENT-O5050 320000008 5,00, 000 - | AL

K HOFC %wu—hﬂ BiR2-1881 | 139 HIDIRE DA -S0S0350000 179 FLIM [} TRAMSFER FROM 208-173 - VGO | Bk AL

OB | MOIC | Cherc | [5-11-2009] BPeS-1001 | 129 | HORC OWH-DSOSO3SD0001Z9 |  MOOEN CLIERT-0S050 340000200 1,12 04} - | AComrn

FOB | WONE | Oeern | 20-11-2005] Biwa-2001 | 129 | HOFC Coa-SS0S0540000123 WO K CLERT-D5050 180000008 100000 = | ALDaint

0B | NGIC | Oierv | 21112005 BFvA-T111 | 129 | WOPC CAM-S0S0S40000123 | PUMD TRAKSFER FROM 208-13% - 229,000 | & ACpoumt

VOO0 TS PIS001565 O | | FLIRL TRARSFER FROM 208-1365

208 | HOFC | Oient | 25-11-2000 | BFVE-J511 | 1565 BUSINESS AT THROAMGH NEFT - 50,000 | Besins Arooent

208 | WOWC | Olent | 25-01-2000 | BPUT-3510 | 079 | WORC OWK-OSOSIEAD00G128 RCDER CLIENT 0505034 0000308 340,000 - | Bisises Accoant

308 | FOFC | Chent | 25-11-3010 | BFVT-2510 | 139 | HOFC OWK-OS0S0340000139 RCDER CLIENT 0505034 0000I0E 5.5 000 - | Buedne Aocount

208 HOFC | Chent | #6-21-a018 | BFUE2EL] 155 | HOFC OW RG0S 000000130 RCDER COLEMT-DG05034 D30 5.90, 000 - [y e T

208 | HOFC | Chent | 3v-31-2018 | BFY2-2710 | 135 [ WOFC OWK-OSOSI340000130 MCDER DU EMT- 505004 000030E 255,000 - | Business Aoogust

FI] HOFC | Chent | 38-11-2019 | BFV1-2811 128 | DR OWWR-0S0S 340010 FUMD TEARSFER FROIM JOE-119 - T | Bedrezss Boonung

08| MOFC | Chent | 10-12-2010 | BFYI-B003 | 129 | HOFC OWK-OSOSO340000LI0 | MCDER DUEMT-ISITS 40000108 500,000 | - |Busdness Aoccunt

I8 | MOPC | Chent | 11.12.2019 | BFy1-1113 | 129 | HOFC OWR-OSOSORSOD00LIE | MCDES DURMT-IFITS 40008008 e ] - |Busines fsococunt

e | MOFE | Chent | 11.12.3010 | @#v1-1013 | 139 | HDFC OWKR-OSOSONS0D00LIE | FCDES DUEMT-IFS 0540000308 13.00.000 - |Burines Sonust

8| WOIC | Chent | 11.12-3019 | Bvi-1012 | 139 | HOFC OWRHISIS0380000L29 RHDER CUTHT-0S05 0340000008 10240, Barsi v Sesdasuinl

e | WOIC | Chent | 18-12.2010 | Fevi-i81d | 139 | HOFC OWROMPI3SMO0IY | MODEK CULMT-(S05 0340000008 9,95 080 - 5

8| MOIC | Chent | 19-12-3010 | Wev1-i@dd | 135 | HOFC OWRHISOS0380000LIS FDEE UM T-5005 0340005308 12,000, 060 - i 5

8 | MDIC | Cleat | 20-12-2010 | WPU-2008 | 123 | HOFC OWRHOSOSO3S0000LIS | MDA CUDHT-(S (05 0O MH00EGE 162,241,020 . 1

s | WOIC | Cleeek | 20-12-2010 | BFuA-200E | 125 | HOPC OWRHOSISO3S0000LIS | MODEK CUBHT-IS05004H00008 3,510 i

e | HOFC | Ciere | 26123019 | BFVL-2003 | 129 | HOPC DAWRHDSOSOIA0000MID |  MODEN CUEMT-ZS0S03LM0K0008 750,000 - |Pusness Acccurn

e | MOPC | Chere | 30122019 | BFS-I0L | 129 | HOFC OWAWR-DSOSOTA00001TD |  MODEN CURHT-SA0S03AMNN008 2,850,000 - | Pusnes Agooum

HIE | HOFC | Oiera | 30-12-2003 | BPOGI0AE | 128 | HOFC COAM-DG0R0M0000130 | HODEY CLERT-25081 180000208 11,00.000 = | Busness Acooent

e | morc | Cisra | 30-13-2005| BFOG-301Z | 130 HICDHEY CL I RT-05080 3300002 4.

ME | MOFC | Olern | 00-00-2020] BPVI-0181 | 139 | HD

B | HDFC | Olent | 000-2020 | Brwi0aid | 139 | HO

TOR | HORLC | Ciem | cec0-300] eva-0anL | 139

06| HGPL | Ciem | 96003020 BVIDEML | 139

Fol HOFC | Clent | @7-00-3020| BM00000 | 429

204 HORC | et | 13400-30020 | EMI-1300 | 039

208 HORC | Chent | 1a-00-3030 | &Rva-1401 | 139

08 | HOFC | Chet | 14-00-2020 | BFv1-1401 | 135

208 | MO | Chest | 14:00.3020 | BRVE-1A01 | 129

I08 | MOEC | Ceest | 16002020 | BRUZ-IE0D | 129

02| HOFC | Clest | 30.01-3030| BPYZ-2MD | 139

08 | HOFG | Cest | 24-01.2000] BPV1-2401 | 120

e | Worc | O | 24-01-2000| BPVE-2401 | 130

708 | HOFC | Oient | 304002006 BFv3-3001 | 130

08 HOFG | Ciens | 30012000 BPYS-3021 | 128

08 HOFC | ke | 05-02-2330| APVI-053 | 129

I8 | MOIC | Ciess | 06-02-7000 | 0PG-0602 | 139

a0 | WOIC | Ciens | 06-02-2000 | BFE0E0E | 125

““Zom | AOFC | Qe | Do-02-7000| BEWL-100E | 129

e | WOPC | Oient | b0-03-2000] BP1-1003 | 129

e | Woec | O | 11-03-2000] ARVI-1062 | 129

Z08 | HDFC | Dierd | 13032000 BRVZ-1200 | 119

208 | HOFC | GCien | 13032000 BFV2-1302 | 139

206 HoRG | Ciemt | 13022000 BPVI-IMG | 119

206 | HOFC | Chent | 13002020 BAW-LI03 | 130

208 | HOFC | clent | 13402000 | BPVE-L03 | 3E8

3@ | WOFC | chent | 19022020 | BFvT-L302 | 129 |

2 | MOFC | Claent | 14023020 | AFv1-1402 | 129

W | MOIC | et | 15-03-3020 | BR-1502 | 125

ang | MOFC | Chear | 17-M0-0000 | BEWE-1708 | 1359 | HORCOWK-050S0340000119 FURD TRANSFER FROM 135 TO 20K 500,000 - [Bunid [T

0k AGFC | Clere | LA 7000 | BFAL-1B0E | 175 | HOMC CAN-0S0S1340000179 | MODEK CLENT-QSIS0340mM008 1,00,.000 - |Budimes Arcount

66| AOFC | Cllers | ae-0-2000 oA WHCDER CLENT-Goas st ts 3,08 500 - |Business Aoosure

ok HOFC | Dt | 05032000 HWCDEX CLIERT-06050 100000 0d £, D000 - | Eusiness Arosumt

POk | HDFC | Clemt | 30-05-2808

R ||3£. Chent | 0052020

. HOFC | Clhent | 31-28-2000

a0 HOFC | Chent | 31-08-2020

20 ROFC | Chent | os-os-2000

EL HOFC | Chent | 21-04-2000

EL) HOFC | Chent | 33-04-200

3 | AOFC | Chent | 3484200

3E || AOFG | Chent | 34043000 M

08 | HOFC | Chent | 3704 020 ]

26| Hars | Chent | 3004-300] BV1-sd | 1 HDFC OWH-I505014 20000129

08 | HOFG | Chent | 0505-2020 | pewi-0806 | 18 | HOFC OWR-OSIHIIS0000 19

30 | MOFC | Chent | (9-06-2020 | Weva-fgs | 1E5 | HOEC DWH-OM003400001 10

08 | MOIC | Clent | De-06-2020| mevi-2606 | 125 | HORC OWK-0S0503800001 29

08 | MOFC | Clest | 30-05-2030] DPvi-3006 | 125 | HORC DWNHOSOS03S0000 119

08 | MOPE | Ol | 02-07-i030 | RRvi-G307 | 125 | HOFC OWHN-OS0S0340000129

08 | WOPG | Ok | 02-07-2030] pREO0MF | 1258 | HORD DAWR-DSCS030000129

Fi ) HOPE | Oiert | D2-07-2000| DFE-0000 | 108 | HOFC DWRHOSSSMI000013T |  MODEX CLIDNT-0S0503 SMaN008 12 e - | Bassiness Asoaunt

08 NOPE | Oern | 15-07-2000| DPVL-A507 | 128 | HOFC DWH-DSSSO3A0000179 | MODEX CLENT-GS050380000008 % ML o

o8 | NDFC | Omm | 10082000] BPYZ-1000 | 199 | HOFC DWH-OS0SCOA00001E |  WODEX CUENT-CSOSO3S3000M08 [ 7,008 | Business Apssunt

] NOfC | Oiern | 13-08-2000| BPwe-1508 | 100 | HOFC DAS-OSOSOEA000015S | HODEN CLIERT-080503 50000008 B - | Busness Accourf

208 | NOIC | Ciern | 13-08-2000| BPv2-1308 | 129 | HOFC CWMIBOSSRAD000123 | WCDEX CLIENT 0505033000020 w000 - | Fasiness Accaumt

o0 HOFC | CRenT | 260R-2000] BPVI-DR0E | 129 | HDFC OwWH-ISOS0A000012S | RCDIN CLIENT 5050340000208 15, (4,500 S L Accovent |
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Bank | Bask | Bank
Accourl| Mare | Type | Woudher | Voucher |Account Asrount R Harration Withdrawis Remarks
20 HOKC | Cleek | 260020000 BPVI-DEE | 135 | WOREC DWN-DSDGOMONLES | NCDER CUENT-5MS03400000E8
) HORC | Cheet | 03-05-2000 ) BPVIDIDS | 175 | HORC DAWN-DSDS040000125 | WCDER CUENT-05M50380000208
o | HOrC | Clect | 078-2000 ) APVEAIPTE | 175 | HORD DWN-OSOGIM00I01ZS | RCDEX CUENT-D505034N00208
- HOFC | Clent | WHFR-2000 | APVE-1G0A | 139 | HDRC DWHN-OGOSISADITES | RCDEX CLIENT-O5I5034Ke0008
o] HOFC | Clnt | 1740-3030] OPVE-1P00 | 139 | HORC OWH-OSOSOBADNOIES | RCDIE CLIENT-0SIS 00000000
6 | HDEC | Chent | 194B-2000 ) OFVI-1909 | 139 | HOPC OWN-DSOLOMMOONZS | OO CLIDNT - 0HO0ess
B | HODFC | Climt | 23-00-5000 | BPVL-2300 | 139 | HORC OWnN-0S08054000015% | RCDEX CLIENT-MADI40000308
0B HOFC | Chent | B-00-3000| BP2-3809 | 139 | HOFC QWSSO0 | WCDEX CLIENT-DSIS 040000008
] HOHC | Chimt | S0o{R-3000 | BP-3000 | 139 | HOFC OWR-SDSOBAD00012 | WCDEX CLIENT (RSO 0M0004
190 HOFC | Chent | M47-308] APOHR0T | 139 | HDFC OWK-OS0SOIM0000053 | FLIKD TRANSFER FROM 190-179
151 HOFC:| Clent | W3-07-5319| BPS0EET | 139 | HOAC OWRHISOS] 340000155 WL CLBENT-{IDS004 (00N 1 90
130 | HOFC | Chent | 14408-2019| BPT-1408 | 139 | HOFC CWHK-0S050340000029 PR PAFOHIT
150 HOFC | Ohermt | 30ud-0019 | BPS-3008 | 129 | HOFC OwWh-OS0503800001 79 FENOUT
190 | HOFC | Okt | 05-11-3019| BPFS-0531 | 139 | HOFC OWK-QS0503480000119 WACK CLEENT 5050340000130
__:Ii:l HOFC | Ot | 08-11-2019] BAE0EI1 | 129 | HOFC OWK-OSO503800001 19 WACK CLIENT 5050340000190
193 | HOFC | O | 30-01-2019 | BFE-2081 | 139 | HOFC OWK-OS05 03800001 19 FUNE: TRARSFER FROA 1590.119
193 | HOFC | Okt | 36003009 BFVI-26RT | 139 | HOFC OWik-OS0503800001 19 BT CLENT- 250503800001 2
195 | HOFC | Ol 129 | HOFC OWH-I505 00800001 19 MCH CLENT-050503300008 5
190 | HOFC | Ciere 1240 | HOFC OWN-0505 0300001 19 FURD TRENSFER FROM 150138 o
190 | HOFC | e 135 | HOFC OWH-IS05 0080001 19 MCH CLENT-050503 800008 =) {LrY]
150 HOFC | Oient 129 | HOFC OWH-CS05 00800001 19 FT 050503 80000050 FROM 1359 EE'W_HJ
150 HOFC | Oeent 135 | HOFC OWH-0505 008000119 RACH CLUENT-150503.500008 50 -
180 | HOFC | Owern 135 | HOFC OWH-OS05040000129 | FURD TRANSFER FROM 150 TO 123 -
__:I:'I'.l HOFC | Okt 120 | HOFC OWH-OSOS03830001 10 | FURD TRANSFER FROM 150 TO 129 9,75, 000
193 | HOFC | O 130 | HDFC OWN-0505 00800001 19 BT CLUENT-050503800001 %) .
193 | HOFC | Okare 1280 | HOPC OWH-ES0S 00001 10 | PUND TRANSFER FROM 130 TO 123 -
100 | HOFC | it 120 | HOPC OWH-IE S 0000 10 MK CLENT-050503300001 5 50,000
0 | HOPC | Ciar 130 | HOFC - 0000 20 MK CUENT-150503 800001 W) 34,100,000 -
180 | WOFC | Chiers 139 | WOFC CW/N-DRISCM000G130 | GAMPATI MULTIC &s Frem geschipll) - £, 00,0000 |Burdnvass Acgsum
i HOPC | Oiast 120 | HORC CAN-IRE OHO000 | GAMPATI MULTIC I frem gechipl0) - tw]mnlﬂm
i | HORE | Cliert 138 | HOMC O R-IEH R0 20 MK CUENT-080503 800001 %] IS, D00 + |Business Acooum
0 | HDRE | Gl 125 | HOPC CN-(RE D A00000 10 M DUEN T-08 0503 80000 %) 35 8C 000 |Mnlum.ml
190 | HOFC | Cliert 139 | MO NP A000a 20 PAICK CUIEN T 0 ) 55,000 - |Burdreais Acosun
140 HOC | Ot 138 'Ln-cm-mmmmu TR FROM GOS0 - HHM|I
i) HOIC | (g 135 | HOFC O H-ISTS D04n00a0 19 PACE LV TR SO L 5] Lo, - |ll.l!r!mﬁnwn1
o] HOIC | Cimnt 138 | HMOFC O N-EHTR 000002 9 TR FROM HOFC-180 = Mh d
80 | HOPE | Clere | 2806-2000] BPv1-2408 | 120 | HOPC ON-ORS D000 20 TH Pl HOFC- 198 - 10,507 [Busingss Avosun
FT - O - BROL03850001 25 - CAMPATI
1) | HOPC | Cliers 1Mi BPV1-2007 | 139 | MORC Craws-IRIS0040000120 UL HOMMOOTY - 1X,0001 | Beni
10 | WOFC | Clienk | 1308200 BPG-1I08 | 125 | FORC OWN-ISISROOMO000020 | FLIND TRARSAR FROS 190 10 139 = [Ty
190 HOEE | Chent | 0708-2000| AFe-0omg 12 EM&M MO CLHEAT 08 08 D 0008030 &, 50,500 - fhh-am
WSO POSO0LSES Ol f | - FLIMD: TRANSFER -THFA. 1
paltl Clint | 17-10-2009| BPVE-1710 | 1568 BLEMESS A TORTITIE00ESAS GARPATI - 35,100,000 | Butiins Acttunl
WO -OMOSO0 1 SRS DM
15t W01 | Chent | 17-10-200%| BFva-1710 | 1565 BLEINESS AN OO0 05001584 CLIERT ASC I5,00 000 - | Business Account
IO MISO0ASES DA §
1564 | GGl | Chent | F5-10-3019| BPVE-2910 | 1548 HLEINESS A/ RIS 5E4 CLIERT AJC 5000 - | Businédis Aicinni
2541 FHE | Clent | PA-06-7000| BRVE-ZADG | 079 | HDRC OWRHOSQSOID0001 5 PHE-SRSI00TLIONISAZ = 11,521 | by Acrount
1730 | Woes [esthermen] 0200453020] BRe00d | 1R | HORC OWNASSCEA3ADOD01ZY RCDED SETT-DOE00e30011721 1, 50,0000 Begilfiis Arounl
11731 | HOFC (wstiarma n.t,rm,lnm| EPVI1000E | 1k | HORCOWRDE0SISADBONIES | FUMD TRAKSFER FROM 11778-129 - A5 0, D00 | Bt Betiust
11731 | HOFC [estharme ﬂ.l'ﬂ-l,.'.l'l]:l.'i] EVI1-00M (| 1F | HDPCOWHNDS0S0SADB00IES | FLWD TRANSFER FROM 11720-125 - &, 70,000 | Buslnei Sccoust
11721 | HOFC i8] PEG0e | 0 | HORC OWN-SSELOIAN0NN 1R | UMD TRANSTER TROM 1173130 - E5.00.000 | funinmss Account
11730 | HOFC l:ll,l'ul,.'ﬁlﬂl MPe-0a0 179 | HOFC OWN-0S0S0 3000015 REDUR SO0 1 721 T4, 0,000 - | hai=mw Aerouni
11731 | HOFC U'l.*}l.l'i’ﬂﬂﬂ P00 | 139 | HDFC QWHN-DS05000000135 | FUND TRANETER TROM 11731-129 - 14,50,000 I ArTrant
11731 | HOFC asianng] miOnn | 1R | HDRC OWRHSROLEIMOO0N T | KCE STTT-DHOSER 1721 A0, 000 = | Wanine Arroent
11731 | MDEC m.u'a'nrﬂ BEVIZOA0E | 139 | HDAC OWWnN-GS0405a08000 100 | FUND TREAMSFER FROM 11711128 - G5 50,000 | Busring Arcoont
j?tl HEGFC m’wul BPYL-0G0 | 139 | HDFC WHR-3S0S0340000 159 fand tramfar from 11721-139 - 0,00, 000 | Rgsinets Accoent
1172 | HOFC 18] BPF-0G0E | 179 | HDRC OWR-ISD50340000 175 REDEN SETT- R0 1731 FCLHLIH] - | Busines Accownt
11731 | HOFC 19| BPVIEI | 139 | HDRC OWR-GSIS03A0000179 REDHE SETT-ONs00es1 171 H2,00,000 = | Busnes Arrognt
11731 mn:jmmj OEDEI0ES] BPS080 | 139 | HOFC OWRHISISIIA00G0 155 | FUND TRANGFIR FROM 11731-125 - T3, 40,500 | Business ArToni
11721 | HOFC 18] BPT0A0E | 139 | HOFC OWR-ISIS0340000 175 | FUMD TRAKSFEER FEOIM 11731-135 . 5000 | Business Accownt
117 | HOFC 15 BPS-I00E | 139 | HDFC OWR-ISIS0340000 175 MEDEY SETT-S0HSM 11721 1.0 0 - |Business oot
11721 | HOFC 15 BFYE-150 | 129 | HEFC OWRHES05040000 19 HEDLK SUTT-HIFRHES 1173 LG A = |lu!-rln:llm11
11731 | MOFC 1% WFYT-LSH | 138 | MOFG OWR-DSTHI0 L DN SETT-HEAHS 11721 1,%0,00, o0 - In
10731 | MOFC 15043003 FEVE-LSM | 129 | MOFC OWN-DS05M400038 | FUKD TRARSFIA FIOM 11721-179 - 1,58, 11001 Ilmm
T2l | MOFG BPVELHH | 128 | HORGC - anosan MO STT-000R0880011 711 125, 00,000 = | e Socmust
11721 || HOFC etterned 16,04/m018] B210-1604 | 173 | HOPD DA-IROGIGANN00139 FLIN D TRARSE R FAOM 11721-129 - 1, 13,45,000 | Dunires Accoust
11721 | HOFC 1 BPVI-I80M | 125 | HORC CAM-DRIGIGAN000125 FI.IHDTPJMJHI:IIII?II.—IH - J.WM]BWL:WH
11721 | HOFC feitiemes) BFVI-LEM | 125 | HORG DAN-IGIG0a40000125 RCTER SETT-IROSMSK 1731
11721 | HORC lettiemes] 3 1018) BAVG-TRM | 175 | HODRD DAN-IGIG0A400N 125 R SETT-IE0REmRIL 1731
11721 | HOFC fetilidvies EM&SI00d | 125 | HORD DA-OS050340000135 HeCDER SETT - (00505 WII11 71
11721 | HOFC fentlemad 1270470019 BFVI0-3204| 125 | HDFC DWW-05050340000135 | FUND TRANSFER FROM) 1E721-119
11721 | HOFC |estinrmad 2 019 | BVETINA | 129 | HOFC DAMLIGIGIR40000130 | FUKDTRARSFER FACK 11721-129
11721 | HOFC EFVT-FI04 E HOFC Cha-05 050340000135 WCDER SETT-I0S508M0 11721
117E1 | HOFC 10 IS BFVETADE | 125 | HOFD O -IoG0aA000r12 58 tusd transter frem 11721-15%
1UTZL | HOFC [ettieme] 24/4/3019) BPVT-24M | 125 | MORC DABHEIOHON0NIE NCDK SETT-D0UREm0T 1791
1731 | MO [etlemad 26/04/7018] BP-260 | 175 | WORC DWN-OEOR00M0000120 | TUMD TRARSTER FROM 1172119
117k | HERC XS | DR DN SDS0R 001 38 DN SETT - D30 1731
1171 | HERC 123 | FORD DWNOS0G0340000 125 WCDEN SETT-DP0S0smnl 1731
172 | HOFC 179 | KDRCDAWN-DG0C03AMN0N 135 | FUMD TREKSFER FROM 11721-119
17k | HORC 179 | HDRCDAWW-OS0E034000012% | FUMD TRAKSFER FROM 11721-129
117k | HDRC i3 | HORC DWRNOS0S0340000 125 RCDER SETT -DFEaasal17Il
AdjL [ 117 | Hoec nh:aﬁwaml OPYIG006 | 139 | ADICOWN-IS0S03400001%0 | FURD TRANSFER FROM 11721-125
11711 | HDFC |eigle mum BPEO60S | 129 || HDEC OwWN-DA050 0000 125 HEDER SETT-Do8adas00d1 a1

Busi




RNank

Biotaust Wouchir | Wpasthar Epopust ame Mareation
1TH DR/OS1019| BPG-605 | 149 | ADFC Cr-IGOG0M0001Es [FAYMERT TRANSFH PO 11721
1T 3050019 BPvaPDe | 120 | HOFC COWS-IGISOOM000012S | WODEX SETT-SRS0EM0117H
17 T7/05,/ 1019 | BPY1Z075% | 139 | HOFC CW-IGG00000125 | FUMD TRAMSFIR FROM 11721-129
11¥ M 0T | BRVT-IaG | 139 | HOFC ORH-ISIGIM0000128 RCDEM SETT- 0006000 117H
111 A 019 | EPVE-DRIG | 13 | HOFC OWH-DSIGIM0000128 fend trarsfer fro= 11731-1259

11T /o5 2000 | EFVEDRNG | 159 | HOFCOWN-OSOSMA009120 | fund ramsfer e 11751125

11721 Apos 21d | EAVIDRNG | 13 | HODFC OWK-DSO50I40000138 FLH'IJ'I'HAIﬁFI:lllaM 11713

11721 1opon 2old| BPVE-LONS | 179 | HODFC OWK-DS050340000130 HmE-csm-wnHuHiJil

11721 1ea 0S| BPVT-1ms | 128 | HDRC OWRHISOS0M40000130 Mnmmlm L1
1T 1IE 2008 BPVE-IANS | 120 | HFDRC OWR-DSS01e0000139 FLING TAARSETR FNOM 11720129
[EEFEY 15/E/2000| BPyo-Ians | 129 | POEC OWH-OMIMIASG000LI | MOCEK SUTT-O3E iS00 AT
117 TH05/1018| DPYRams | 129 | HOFC DAWRHDSOSOBM0OO0IID | MODUK SUTT-OSS0EILITI
11728 1&M05/7018) nPvl-1a0E | 109 | HORD Crn-OSdSnialioniad Fursd trasa i fram L1721-179
11721 139 | HOFC Om-Eesaaa0000 153 MCDIX SETT-00S0E00011 721
11758 138 | MOC OWW-050503400N179 | WCDEX SETT-ES0680011711
17 139 | HOFE CAN-0505034 DNN12% Chisze Bmcmivad
1 129 | HOPE CRAH-050503 D000 123 Chasguie Bacmbsad
[EET] 139 | HOFC CS-0505034 D0 123 Bacmbandd
1172 178 | HOPC CANG05040125 | KCDEX SETT-OO9SME00011 711

117 129 | HOMC CEN-0S0503 018 Chiszue Recabed

11721 139 | HOFE CEH-0505034 0000123 Paki

11721 179 | HOFG GWN-SS004 00 1259 FLUME TRAMSFER FROM 11721-129

11721 179 | WOFC ORGSO 0000125 KD SETT-O0SSHB0N 11731

11771 139 | HOFC OWN-BOSEHI0012S | RCDEN SETT-D0300630011731

11771 | 129 | HOFC OWR-AIS0O40000125 | FUMD TRANSFER FROM 11721-173

11 |29 | WOFC OwK-03050340003135 RCLEE SETT-[OSRan 11731

11T 179 | WDFC OviR-DS05040000139 | FUND TRAKSFER FROM 11771-12%

11721 179 | HOPC OWR-OS050E80000130 | TUND TRAKSFER FROM 11771-128

1111 A4/5/2016| BF1-2405 | 13 HEFC OWH-0S05M400aL0 | FUND TRARSFER FROM 11731128

| 11T J6105,30119 BPOH-240% | 158 | HOFC OWH-OSDS0IS0m00L) | MODEY BETT-D0UR0SM081 1721

| 11721 | WOFC |atthener] 2710573019 BR-3T0E | 123 | HORC OWR-0S0S0380000L10 FURD TRAKSFER FROM 11721-139

11731 | HOFC [etilemes 27,05/2015] BPABT0% | 129 | HORC DWH-GA0S0383000120 |  MOORK SETT-003055001 1731

11721 | HOFC pttiemes] 26/05/2015] RPVE-R3S | 129 | HORC DUV CECS0dAMR0110 FURE TRANSFER FAC 11721-138

1721 | HOFC fettlemer| 10/05/2018] APG-300s | 109 | HIOFC DWM-S0A03450002:5 FUIRD TRARGFER FAOM 11721-139

31731 | HOFC bettiemer] 20/05/2010) BPYT-200% | 120 | HOFC COAN-DS0S0S0000139 | MODEN S TT-(MErS0e0001 1731
UK T0/05,2010| BPY7-190% | 129 | HOFC CWM-DEOScsiiiiniss | WCOE STTT-Oaieanilyet
17 129 | HDFC COA-0GG0A000012% | dend trarfer fos 1171125
17 139 | MOFC OWH-ISIGIA400001 3% RCDER SETT-ONeaaa 1T

11721 179 | WONC OWR-DSOG0A0000135 | FUSND TRAKSFER FROM 11711120

1731 129 | MOPC Owk-OS0503400020.28 REDER SETT-(Ea011 1721

112 173 | HDAC OwR-0SRG0I40000120 | FUND TRANSFER FROM 11001- 1323

11721 159 | HOFCOWR-OSOSOMON0LIN | MCDEL SETT-DHO06I001 1721

11721 139 | NoRc aR-OE050IA020 MCDER SETT [MS0065001 1731

11731 179 | HOFC CWR-ISOS03AMN0120 | FUND TRAKSFER FROM 11710129

111 179 | HDFC OWR-0SO5MIAn0a8 MNCDER SETT-NSO0NRR001 1721

11m 1579 | HDFC OWR-DSIS00000129 | FUND TRAKSFER FROM 11718125

11721 179 | HDFC OWRHISISIISO0GL20 | FUKD TRARSFER FROM 11718125

1171 175 | HDFCOWRHISTSOISGO00L2S | MODENX SETT-OSROAR00L 1T
1171 175 | NDFCOWN-DSOS03A00001 3 | MODEX SETT-0OSS04R0S1IT
1171 175 | ‘DTG OWN-0SIS01A0000129 | MODEX SETT-DOSS04S01 171
nm | 129 FOIC CANDSE503A0000 139 | FURKD TRANSFER FROM 11721-120

| 117m | 175 | pond GANN-D50503400001 FLIND TRARSFER FAOM 11721-120

117 125 | S0P OANLDE0S03A00001 39 HODEX SETT-GS0Em0L 171

1173 138 | WDICOWHD50503AI0001 39 | HEDEN SETT-O0RS0E0001 1711

1173 138 | HOFC AN -D50neaaman1 = | FUND TRAMSFER FRDM 11721-139

1 130 | HDFC DM -50600 000 1.8 HWODEY SETT-QORR0eaon1 17

11721 130 | HOFC CWN-IR0RcoM00001 2 | FUMD TRAMSFIR FROM 11721-139

11721 | MR {peth TE/06/019 | BPVE-18 | 129 | HOFC CWH-IPEEA0M00125 | FUMD TRAMSIEE FROM 11731-129

11721 | MO [eetlarre] 13062003 BFVI-1505 | 439 | HOFC OWH-ISIS0G40000125 FUMD TRANSIER FROM 11711-139

11721 | MOIC [emiemed 10062003 | EO-1808 | 139 | WOFC OWR-OSIG0E40000128 RCDET SETTO0SG06300 11721

1521 | FOFC lettlermad 20006 2003 | BPVE-2005 | 139 | HOFCOWROS0SIE40000020 | MCDEX SETT 0500630011771

11721 | HOFC pettlemad 20052085 | RPYT-2008 | 109 EW FLIND TRARSPER PROM 117314-125

11711 | HOFC T105/2018| BFYS-Z108 | 10% | HDAC OWN-DMOMII0000110 | FUND TRARSEER FROM 11720-129
1171 | HOFC JAIUEI015| BFYT-2406 | 12§ | RDFC OWN-DSISIIS050L10 | FUKD TRARSSIR FROM 11721109
117 | HOFC TEI0EI010| BRYEFRSON | 128 | RO DWN-SSCI 0000110 mm‘hﬂml?}l
117EL | HOFC 15/0673019| BPYG-25 | 189 | HORD DWWN-DSSsdAs000L1 mmmmllrlﬂiimbm
11771 | HDFC jeitemer JE/0E/Z010| BPCL-2006 | 126 | HORC DN -OSCL034000013 Lmruﬂllﬂﬂnlimmzs
1721 | HOFC iettinmer] 21/06/2015] BPY-3T06 | 128 | HOFD DA SEstiannnniza MEDEK ST 1-D0AaS0S0001L 1771
TL7EL | HOFC fetthemas 270872015 APYS-2706 19 | DR CAAN-SERGEA0000LF | PUND TRANSFER FROM 11771-199
U7E et 120 | HORC CAM-DREEOSADOONNTTS | NMODEX SETT-BOGS0S50L1 721

TR 139 | MO OWs 5050340000175 | FURD TRANSFER FRO 10722-130

17 129 | HOR OWN-ISI5034001 T8 WODER SETT-O0ARM0IL1TI1

1175 139 | MO O O505004AM00120 | FUND TRAMSFER FROM 11721-119

115 129 | HOFC CvH-D505004000012% | FUND TRAMSFER FROM 11721-119

11TE 120 | HOFC OH-O5050040000128 tﬂﬂj‘_ﬂﬂ“ﬂlﬂﬂ

11721 179 | HOIC OWH-OSOS0EM000012% | TUMD TRAMEFER FROM 11721-110 - 44,100,000 | Business Aopgurt
11721 129 | HOIC OWH-OSOS04000012% | TLMD TRAMEFES FROM 11721-1320 - 15,00, 000 | Business Aocour
1171 179 | WOFC OWR-DSOS0M00001I0 | REDEXSETT-D0S90630011 721 15, 00,000 - | blsiness Accoum |
11721 129 | WDFC OWR-DSO50340005120 | FUMD TRAKEFES FROM 11771-17% - TB0,000 | Besiness Account
11721 13 | HOFC AWR-OSO50340009129 RELEL SETT-0S906300 11721 £5,00,000 - || Besiness Acoent
11721 139 | HOFC OWR-OSOS03A0000135 | FUND TRAKEFER FROM 11721175 - E1L50,000 | Busineis Accownt
11721 175 | NDPC OWN-OSOSOIANNNII0 | MEDEKSETH-(0SM0G500 1721 L0, D60 - | Aot
11721 | HOFC V10072000 BFYVELIOT | 173 | HOFC OWNOSOS0I80000128 | MEDEN SETT-MOSGS01LT 75,100,000 - |mu4nmnp;nmt
1172 | MOFC TL/0772000| BPYE-NIOT | 189 | HOFL CWHAOSOSTISCOR01IN | FURD TRARGFER FAOM 11121108 - 19,15 000 |Busdrem dsciust
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Bank | Bank | Bank
Accownt | Mame | Type ¢ enach ok e Appea Mame Farsation Daepeniiis ik [ rie
11721 | HOFC rttharmary 12/07 2009 BFVI-LI0TF | 130 | HOFC OWR-0S0503800001 19 fund trafahs o 117211319 - 5, 00,000 | Business Accoent
120 | HOFC O R-05 0503800001 19 WEDER SETT-O0S a3 0011721 600, (A - | Basskiins Aot
120 | HOFC OWR-05050380000129 | FUMD TRAMSFER FROM £1711-13% - S5, 00,000 | B Actosnt
130 | HOFC OWH-OS0S0380000030 | PUkD TRAMSFER FROM 11731 15% - 9%, 00008 | Business Atan
135 | HDFC OWH-0505 0340000119 MODEX SETT-MES0Ea001172] 5700000 - |Eassiness Accoent
138 | HODFC O H-050500400001 19 MODEX SETT-MES0ENMLITZ] TS0, 000 - |Baiganess ADCOul
132 | HDFC O H-O5050E40000110 | FUKD TRAMSFER FEOM L1721-179 = A%, 0,000 | Bucness ACoount
10721 | HOFC festtd 1807 049 | BPVTLENT | 128 | HOFC O0AH-D50S05400001 25 MODEX SETT-OISS0650011721 0100, 000 - |Barsiness dooont
11721 | HOFC i AR0T A | B 1ENT 13 | HOFC DWH-O50505400000 39 | FUKD TRANSFER FAOM 11731059 . 0,800,000 |Bueess Anoount
11721 | WAl ' IOTEANG | BVII0T | 125 | WDRC CeW-ISEOA00000 20 | FukND TRANSFER FEdkM 11721159 - 41,000,000 | B ]
11721 | HOFC: fmttiemen] 33/07/7009 | BPVT-2307 | 125 | WOFC COAM-OS(SIOMO00C17Y | FURD TRARSE IR PRCI 12731-03% - 44, 00,000 |Buw I
11721 13% | WOFC OAN-IS05034000079 | FLIKD TRARSFER FROMA 11721-175 - Eiﬂm|hnmsﬂmm
117 135 | HDFC DWN-0S0S0E400001 25 MIDER SETT-D0SSEma0 1771 1,000, D0 |Buﬂmssﬂmurl
117 125 | HORD O D5050340000125 R{DEY SETT-D095060001 1721 L0005, DO - |Business hooounk
11728 1% | HORD OAN-DSS03M0000120 | FUND TRARSFER FROKY LIT21-113 = 1.00,00.008 |Business focouns
1728 135 | HOED DAN-D505034 DO0N12S R{DER SETT-0005055001 1721 45,060,000 - | Busivess ocounk
1728 133 | HOFRC DWWN-OS0503400N1ES | FLIND TRAKSRER FROMY 11721179 - L007,00,000 |urines Aoogunk
7zl 179 HOFC DAWN-DG0S03DNN1ES FATMENT TRANSFLTE FROM 11721-139 - 150000 : 5 nt
pUEd | 139 HDFC DAN-OR0RI AN ] 25 R S TT-I0SMEB00L 1 721 55,00,000
11721 139 | NOFC OWN-DSOSORMENNIIES | UMD TRARSFER FROMY 10721-139 -
1721 179 | HDFC DWHN-3S0S0M00NES | FUMD TRAKSFTR FROM 11721-139 -
11721 135 HEFC DWH-CRESE BN 1 75 RCHEE 5 1 TT-(0SHR0 1 721 5, 00,500
1mza 179 | HOFC DWN-G505134D0001Z5 | FUMD TRAKSFER FROM 11771-129 -
i 139 | HORC D4WN-S505034 0125 RCDER §ETT 005K 1721 LI S
1i7es 139 | HOFC DWWN-O505034000012S | FLIMD TRAKSFER FROMY 11721-119 -
1728 1 | HOFC DWH-O505034 000125 RCDER SETT 000503001 1721 50,06, 200
1728 1249 HOFC DAWN-D50S 034 D001 29 RCDEE SETT-D00SDsa00L 172 9, DG, 000
117F1 124 HOPC OWWN-DS0S0 000129 | FLUND TRARSFER FROM 10721-119
1173 1249 HOFC DiWN-D50S 03 D001 29 RCDER SETT DRS00 1721 125 D000
1173 139 HOFC D D505 3400001 25 R DER SETT (SSG5001 1721 T, DR
117EL 139 HOFC DWWh-050503400001 55 | FUAID TRANSFER FROM 11771139 -
117 139 HOFC DWWh-250503300001 55 | FURD TRAKSFER FROM 11771-129 -
117 1k | HOFC Dhwh-05050 340000115 Wl DEL SETT-D059G300L 1721 25, [0 200
117 1¥ | HORD D050 0001 25 W DECSETT 00595001 1721 B0, D, 200
117H 18 | HOFC OAWN-DS0S0S 1R | FLND THARSFER FROM 11722-1390 -
1170 | HOHE [amtlomen] 100873000] BPVE-1300 | 139 | HOPC OWN-DSCSOS4000010S | FUND TRAKSFER FROM 11733-130 -
117 | HOHC E_.l:ﬁi- mwmmhwm.:m 12 HORE DA DSOS 0S4 D00 1. 2% RCDER SETT DS G500L 1721 Eamm
117 | HOFC |irhiiein H.IWJD:D' BiFvi-1406 124 HOFC DWN-DS0S03 0000128 | FLSD TRAKSFER FROM 11723-129 - 38, 63,0060 | Bsiiiss ALLoedil
117F | HOPC |wftlarmer] BRFESI020)] BiNv-100 174 HOFC OAN-S000 B 0000 1 =5 REDEX SETT OG0T ] S0, 000 - | Buifeniss Aot
11751 | WD t LA I00 | BiW0-1a068 139 WD NI S S50 1 30 HEDER SETT-DO80063 01 T21 1,000,003} - | Business Sccooer
1174 | HOFC et 1506/ 30%] BME-IGOE | 130 | HOFC OwWiGS080 3850008 1 HOGER SETT (OSalasinddil el 55,00 0000 Business Acpownt
11731 | HOFC e 1508 2% ] AR LO-DE0E | 139 | HOFC OWKGISOS03S000009 | FUND TEANSFES FROM 11771128 - 71 00,000 | Besiness Account
11721 | HOFC fevkesdad 1900872005 BPE-E00E | 129 | HOFC OWK-OSO050380000LT9 | FUND TEAMSFER FROM 11731-125 . SE G000 | Bsjsiness Acrowii
11721 | HOFC fembesen 190002000 BPVE-1008 | 119 | HOFC OWK-OSOS0380000LT9 HODER SETT- 00630011721 45.00,000 - |Business Acoour
11731 | HOFC jettharn JOP6/2000] BF1-2008 | 129 | HDFC OWH-DSO0S0380000L19 fured trarsle fepm 11721-125 = Hﬁmlﬁu!rﬁs ALLOAINT
11721 | HOFC etehestan DOF0E2000| BPT-2008 | 119 | HOFC OWK-0S050380000L19 WODEYX SEVT-00S0E3001172] B0, 000 - |Barginess SLLod
11731 | HIHE 20500,/ 2000 BE1-2108 | 139 | HOFC OWKN-DSO050380000019 | FUND TRAMSFER FROM 117211129 . !l-.?E.W]'IEIEnH: AL
11721 | MOIC fetsteman 20000 2000] BPuE-2108 | 139 | HDPC OWN-2S050330000L19 (NODER SETT-G0SS0630011 721 500,00, 000 - |Buisiness Apogani
1173 | HOFC jetwhesan 2150672069 B-P-‘E.:'.‘I.H;. 139 HEFC S-S50 380000133 HODEX SETT-QO55 11T 1 500,010 - |Business Aoooeant
11T | HOFC b T30 i Bh'?-.la:i. 139 HOFC DWN-O5I50380000139 | FUND TEAMSFER FROM 11771-125% - 33 5000 | Besiness Aoownt
117 | HOFC L FMORSA00E| BPEIE0E | 439 HOFC G N-05150 3800001373 HODER SETT Q05906311721 1,550, 0 - | Busi Aol
11731 | HIFE jettlemey D0 0R/T019 | BPVT-25306 | 139 | HOFC OWK-OSOS03S0000210 | FUMD TRAMSFER FROM 21731-123 - 1,74 00,000 | Baginins Actownt
11721 | HOFC [ettlemery 26502000 BPVE-2606 | 139 | HOFC OWKR-ISOS03850000T0 | FUMD TRANSFER FROM 11731-123 - S, 00, {04 | Bresi At
11721 | HIWE FHORS2NS] BP-1T0E | 139 | HOFC OWk-GS050380000410 | FUWD TRAMEFER FROM 11731 -019 - 83, 25,000 | Buginics Adtownt
11721 | HIHE FHORFANS] BMI-IME | 130 | HOFC OWwik-0S0503830001 1 HCDEX SETT-(E0ea0011 721 £40,030, 000 - | Bsiniss Actean
11711 | HIHC FUOR2I%] BRVR-IR0R | 130 | HODPC OWR-SOS0380000110 | FUKD TRAMSFER FROM 11721-129 - 126 50000 | Butines Abiun
LITIL | HOFC FANCR 2015 BPEIC-2ENE | 109 | MDFC CWR-QSIA 00T 1 NI S T 11 1 2D 1, L I - | Beminess Argoar
11771 | HDFC jjeitd FHOR200%| BPvT-2008 | 139 | MDPC OWRHEMADIS0aL Y NOOEN SETT-O0HOEN111 111 1,60 00, 0050 s
W17 | MDFC THON2015| BRYLI-2508 | 139 | WDEC CRR-0SE a4 | FumoDT FROM 11721-13 - 50, 50,000 | Businesy
L1771 | MDFC BOA0R,2005| WEVE-DO0E | 139 | MDFC CWR-ISIST au NODEN SETT-HO60N 11771 5,100, 100 = il
11721 | HOFC BHON 2015 FEE-I0R | 139 | MDFC OWR-EISIS00L I NOOEN SETT-EHOEa 11721 401,00,000 - |Busness Arroan
11731 | HOIC BORAS| evT-M0E | 139 | MODEC CrvR-EOS 0o | FuRo TRANSFER FRdm 11721-180 - 15, 10,000 | Buwneis Aroogni
11721 | HOIC fetteme] 020020009 | BPvE0InS | 120 | HOPC OWH-OSSO0006120 | FURD TRARSFER FROM 11731-28) - 55, 50,000 | Busines
11721 | HOFC patthinvin] M‘lﬂ.l'lﬂd.'ll EFVED40S | 126 | HDFC Oee-0SDS0040000010 | FURD TRANSFER FROM 19721439 £, S0, 0003 [ Bl
11721 | HOM petthorme] SS000 00000 EPVGE-OS0EF | 128 | HORC OS-ISIS0EH00000.20 | FUKD TRARSFER FROM 11721-119 - 1,063, 0 ) |E-|.|.|.Ir—l..h:nu-i
11721 | HORC |atthiiiven W:ﬁlThm 125 | HORD DN-DS0S03400001 20 PMCDER SETT-(Om0s 00 1721 L0060, 0500 = | B Atk
11721 | HORC etthermen] B6/5/2010]| BPVI-DEDD 125 | HORC DAWN-DSDE0EADB0I T | FUIND TRAKSFER FROM 11721-139 - 61,85 000 | Bidifsrid Acsaunl
11731 | WOEC | R I010] REvI-ORes 124 RO OAWRLDSAOSAI0NNI S | TUND TRARSFER FADS 11F21.130 - 08,00, 0000 | Burii
117EL | woEC § ORE 00| BEea-IRE 1 HOFC AP0 000001 0 WEDER SETT-Dra i 1731 S, D503 - Ii‘ i
117 | v 10| BPa-1ee 14 HOEC DAWT-OS0AOEAD0N01 5% | TLND TRAKSIER PROM 11721139 - iﬂ,ﬁ,tﬁl: i
11721 | HDEC |eethe 11/ 2018| BPVE-1HE 179 HOFC OATRHONOD N ] 55 RCINEE 51 TT-0Sa0a 0 1721 10, 00,00 - Im-'-nmr
11721 | WoRc ﬁ@l BPVZ-1208 | 179 | WDFC OWNGRCRORIIRINZS | WCDER SETT0wRmwal1rzl A3, 00 -t
11731 | HEwRC 1MEAME| BPW-1208 | 179 | HORC OWTN-OSCSOGIORONTER | PLIND TRARSIER PROM 11721-139 - i, 50, 101 | Burirena. Bccmnt
11771 | WO |eftermen L:.rm,.'iu:ln| BFYE-1308 175 HOFC OAWTHOSOA0SINN1 2% NCDER SETT -DAU0aI0a 1721 1,24, 0,600 - i
117Z1 | HOWC |embeiien I.hl'liﬂj.du:l.'i[ BIT2- 1300 11 HOFC DAWTOS0503a00012S | FUMD TRARSFER FROM 11721-129 - 2 D630 | Betifiia Aol
11728 | HOWC |emhe 1 0| BPFL-1609 119 HOFC DANT-0G0S0340000125 | FUMD TRARSFER FROM 11721-129 - 108 75, 00 | Baginesis ATouil
11721 | HO®C b Oin| BPT-1600 119 HOFC DAWN-RL0S03A0000 1 25 RCDEX SETT-DISS0G30011721 L2500 - | Buginas ALTonal
!I_}?IL __IHDFL' etk L7; Oi%| BPYL-1708 | 119 HOFC OWRHISSI0NEN 155 | FUND TRAMGFER FROM 11731-138 L 75, 060, D) | Rasinesys Accowni
51721 | HOFC jerhe L7, pi] HF‘I'J-!IT{i' 179 HEOFC OWRHIS0 50340000 1 75 RCIHER S TT -SG50 721 1.0, D0, 24ED - fannma Accoeni
11721 | HEFC 15| BFYS-1808 | 139 HOFC OWRHISIS0IA0N00 175 | FUAD TRAMSFIE FROM 11733-138 - b, 245K Arrmeni
11721 | HOFC 15/09/3005| BRYOAB0D | 129 | HOFC OWN-OSQS0340000170 | FUMD TRAMSFER FROM 11775149 - 4, 75 000 | Bysness Accownt
11731 | HOFC jeithemne] 19/00/2088] BPYS-A5900 | 120 | HOFC OWN-0S0S03S0000139 | FUND TRAMEFER FROM 11771-129 - L0, 50,000 | Busness Arcoant
11721 | HOFC jaiceme] Dy0002000] BPG-2000 | 130 | HOFC OWK-0S050340000139 | FUMD TRAMSFER FROM 11731129 - LI, D0,000 | Business ACoosm
11721 | HOFC ]Imﬂlt FUAODI2IS| BMVL-2100 | 120 | HOFC OWR-OSOS03400001219 | FUND TRAMSFER FROM 11731.13% LE, 25 000 | Buisingss ACDOiL
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Bank | Bamk | fank

heoourt | Kame | Type | Vouthsi | Vishtr ‘lw-J Apgaiind ama Harmiion Daptsi: | Withdawh | Rimaris
ST | FOFC eclemn] CUTWEIL| BPVG-08 | 549 | HOFCOWNCISIGMMIGETS |  WCDEXSETTAMSGBMNLN | S60000 - | Buslness At
ST | FOC emieme] TIPS | 109 | NOVCOWNSOSOBMON0GLIN |  WEDEXSETTMSMMNIN | 1400000 - | Busezs ot
11771 | HOFC [ememe] 000 BVEL-1308| 113 | WONC CWR-OSOSO3400120 _FUND TRARSFER FROM 11771-12% DI | Busdiis Acgunt
1172 | FOFC |mlemat 24/00/2000] BRI | 19 | WORCOWRMOSOSO34N00129 | PUKD TRAKEFER FROM 1111-143 . 7 7000,000 | Bussvez Accour
11721 | FOFC [etlemest 2498/2015) BVA-408 | 129 | NORCOWN-DESIA0IONLEY NCDEX SETTO0EAESMLITT | 1.75.00.000 - Mrﬂﬁmm
11721 | FOVC [mieme 25/08/2015| VL0 | 15 | WORCOWN-OSOSIANONLID | FUND TRAKEFER FAOM 11771 129 - 13,5000 | B ALCDUE
11721 | FORC [t 25/08/2015] BPV-2503 | 123 | NORCOWNISSOIAN000LIS | NCDLX SETT ORSA06SOR1L72) 1,15,00,000 . Mm:‘;iirt
11721 | VOO [t Z0872015| WPVe-26i | 123 | NORCOWNAISSOIAN000L1G | WCDIX STT-DMSAOSS00LITI) b,00,50,000 - | B AL
T | G |entleet 2ORI00S| BPVI-G08 | 125 | NORCOMMAGSOSO3E00019 [IND TRAKSFER FROM FROM 11731-5 7R,40,000 | Busimss Aount
TI71 | FOFC fetfemen 20 TI/2008| BP7-2609 | 129 | MO CuM-OSO50340000119 UMD TRANSFER FROM FROM 111413 < | 000,000 Business Account
TITI1 | HOFT |ettiemen 04/ 102018] BPYG-0300 | 120 | MOFCOWNGUSOMCONOIEY |  NCOEX SETTONRSOMROLLILL | 75000 + | Busiess Arrgent
TI70 | HOFC (atterne] 03/ 002008] BPYG0I0 | 129 | HOFCCAM-GOSOMODN0IS |  WCDEX SETTOOROIOITHL | 25,000 Businemy Aczovn!
172 | WOFC fettinie] 07/10/2018] BPYEITID | 129 HOFC IG5 | FUND TRANSFER FROM 11721119 - 58,0000 Mhmkmm:
11721 | WOVE et Q/L0E00E] PV | 120 | HUFCOWN-TWGAMOOONLEY | WEOFSTTOROROLITLL | SHOBAN -_| By
1071 | HONC Witene| G7/ENZ015] APvTamin| 118 | WDFC CW-msabontdid) | WEDEY SETTAOENNILTEI 1, 34.00,000 By At
B HIOFE W A1 -

14721 | WG jotthmir| 14/10/2019| BPYE-1010 | BT SIS T4 NCDEX SETT{0SatHEILTTE iy - |Busivena hcxiuslt
11721 | WORC ot 1/11/2008] GPV-L101 | 129 | HOFCOWN-DSISAOM000128 |  WCDEXSETTSOSRUMULLTEL 121,199 - wmm::
11721 | ERC ot /13,201 GPYA-3112 | 129 | HORC OWN-CS050340000125 | FLMD TRANSFER FROM 11711129 - inmm:jm:-ﬁ :
TIT21 | WERC it 3/14/2018] 8Pvi-d11z | 129 | AOFCOWN-TSUGMONE12Y |  CDEXSETT-O0RAENIOTEL 4,00 | Mo

With regard to transfer of funds from its own bank account to clients bank
account and vice versa, Noticee has submitted that in order to meet the pay-
in and/or margin obligation to the Clearing Corporation, it opted to use its
own funds on behalf of the clients to make payment to the exchange on time
and run the business smoothly. The Noticee has also submitted that in
circumstances when the credit balance account did not have sufficient funds
because the said funds were already deposited with the cc /exchange, the
Noticee used own funds to meet the client’s pay-out request / instruction and
when the client funds got cleared and the client bank account had sufficient
funds, the Noticee took back its own funds from client bank account to its
own bank account. With regard to the excess transfer of funds of Rs. 11, 93,
41,268.25 transferred from own bank account to client bank/ settlement
account, as seen in the table above, Noticee has submitted that it had brought

in its own funds to satisfy the clearing corporation obligation as 6 clients had
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defaulted in making a payment of Rs. 37 crore approx. which resulted from

their open position in Castor Seeds.

I note that Circular no SMD/SED/CIR/93/23321 dated November 18, 1993
states as follows:

No money shall be paid into clients account other than -

L money held or received on account of clients;
ii. such money belonging to the Member as may be necessary for the purpose
of opening or maintaining the account;
iii. money for replacement of any sum which may by mistake or accident have
been drawn from the account in contravention of para D given below;
iv. a cheque or draft received by the Member representing in part money
belonging to the client and in part money due to the Member.

D] What moneys to be withdrawn from "clients account". No money shall be
drawn from clients account other than -

i. money properly required for payment to or on behalf of clients or for or
towards payment of a debt due to the Member from clients or money drawn on
client’s authority, or money in respect of which there is a liability of clients to
the Member, provided that money so drawn shall not in any case exceed the
total of the money so held for the time being for such each client;
ii. such money belonging to the Member as may have been paid into the client
account under para 1 C [i] or 1 C [iv] given above;
iii. money which may by mistake or accident have been paid into such account

in contravention of para C above.

Thus it is observed that the circular envisages a strict segregation of clients’
funds and member’s funds and spelts out the purpose for which the money
can be paid in the clients account. The submission given by the Noticee does
not fall in any of the category as given in the circular. Hence the explanation

given by the Noticee is not tenable.
I note that it is alleged that multiple entries (receipts and payments) relating
to non-traded clients (i.e clients who were giving funds to the Noticee and also
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withdrawing funds in regular basis) were recorded in the client bank accounts

during the inspection period as seen in the table below :

Voucher | Account Name Narration Cheque Deposits Withdrawals
24-04- A KAGRO
2019 INDUSTRIES DEPOSIT IN HDFC 944.00 -
CHANDRASHEKH
25-04- AR RADHAKISAN
2019 BHALA NEFT Received 2,259.00 -
30-04- ANIRUDDHA Cheque DEPOSIT IN
2019 VISHNU BAJAJ HDFC AKOLA 272501 1,000.00 -
RAJESH
02-05- MANOHARLAL
2019 DADDHA NEFT Received 944.00 -
03-05-
2019 MONU TANEJA NEFT Received 25,000.00 -
04-05- | ANIL KUMAR PAYMENT TRANSFER
2019 AGGARWAL THROUGH NEFT IN PNB - 1,39,184.38
04-05- PRAGATI GLOBAL | PAYMENT TRANSFER
2019 CORPORATION THROUGH NEFT IN OBC - 17,653.00
04-05- PANKAJ KUMAR | PAYMENT TRANSFER
2019 AGGARWAL THROUGH NEFT IN OBC - 67,488.20
04-05- | SHREE SWASTIK | PAYMENT TRANSFER
2019 WAREHOUSE THROUGH NEFT IN PNB - 30,999.00
08-05- Cheque DEPOSIT IN
2019 JALARAM COTTEX | HDFC AKOLA 295574 1,000.00 -
NAVIN
23-05- KAILASHCHANDR | Cheque DEPOSIT IN
2019 A AGRAWAL HDFC AKOLA 407 1,000.00 -
MOHANLAL
17-06- RAMGOPAL Cheque DEPOSIT IN
2019 TAORI HDFC AKOLA 5506 1,000.00 -
24-06- | ANOOP GOYAL PAYMENT TRANSFER IN
2019 HUF HDFC - 8,461.00
PAYMENT TRANSFER
11-07- THROUGH NEFT IN
2019 MONU TANEJA CORPORATION - 27,961.00
SANDIP
17-07- UTTAMACHAND | Cheque DEPOSIT IN
2019 GANDHI HDFC AKOLA 23145 5,786.00 -
06-08- OMSHRI AGRO Cheque DEPOSIT IN
2019 INDUSTRIES HDFC AKOLA 6168 945.00 -
13-08-
2019 AMAN GOYAL Cheque Received UCO 5 25,000.00 -
03-09- BHIM SAIN
2019 KANDOI NEFT Received 50,000.00 -
03-09- ANIL KUMAR PAYMENT TRANSFER
2019 AGGARWAL THROUGH NEFT IN PNB - 1,39,184.00
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ASHISH
17-09- OMPRAKASH Cheque DEPOSIT IN
2019 CHHAWCHARIA HDFC AKOLA 662903 5,00,000.00 -
ASHISH
17-09- OMPRAKASH Cheque DEPOSIT IN
2019 CHHAWCHARIA | HDFC AKOLA 560048 5,00,000.00 -
ASHISH Cheque returned -CHQ
17-09- | OMPRAKASH DEP RET- FUNDS
2019 CHHAWCHARIA | INSUFFICIENT 662903 - | 5,00,000.00
ASHISH PAYMENT TRANSFER
24-09- | OMPRAKASH THROUGH RTGS IN SBI-
2019 CHHAWCHARIA | AKOLA - | 4,50,000.00
25-09- | SUNIL KUMAR
2019 SINGAL Cheque Received AXIS 5356 15,000.00 -
ASHISH
25-09- | OMPRAKASH PAYMENT TRANSFER
2019 CHHAWCHARIA | THROUGH NEFT IN SBI - 49,140.91
30-09- | NAVALCHAND Cheque DEPOSIT IN
2019 SUWALAL JAIN HDFC AKOLA 632256 944.00 -
KISHOR PAYMENT TRANSFER
01-10- | CHANDUMAL THROUGH NEFT IN
2019 WADHWANI AKOLA - 8,847.89
PAYMENT TRANSFER
03-10- | SMITA SANDEEP | THROUGH NEFT IN
2019 BOOB AKOLA - 5,919.71
04-10- 15,00,000.0
2019 JITENDRA MITTAL | DEPOSIT IN HDFC 0 -
PAYMENT TRANSFER
04-10- THROUGH NEFT IN
2019 AMAN GOYAL uco - 25,000.00
04-10- | BHIM SAIN PAYMENT TRANSFER
2019 KANDOI THROUGH NEFT IN OBC - 50,000.00
PAYMENT TRANSFER
04-10- | SSOIL THROUGH NEFT IN
2019 INDUSTRIES AXIS - 5,487.23
05-10- | ANIL KUMAR PAYMENT TRANSFER
2019 AGGARWAL THROUGH NEFT IN PNB - | 1,60,000.00
07-10- | DEVENDER 75,50,000.0
2019 MITTAL HUF DEPOSIT IN HDFC 0 -
07-10- | DEVENDER
2019 MITTAL HUF TRANSFER IN HDFC - | 55,00,000.00
09-10- | SUNIL KUMAR
2019 SINGAL Cheque Paid 6275 - 15,000.00
09-10- | DEVENDER 55,00,000.0
2019 MITTAL HUF DEPOSIT IN HDFC 0 -
09-10- PAYMENT TRANSFER IN
2019 JITENDRA MITTAL | HDFC - | 15,00,051.10
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10-10- DEVENDER
2019 MITTAL HUF TRANSFER IN HDFC - | 12,50,000.00
11-10- ANOOP GOYAL PAYMENT TRANSFER IN
2019 HUF HDFC - 2,477.30
11-10- DEVENDER
2019 MITTAL HUF TRANSFER IN HDFC - 8,00,000.00
19-10- DEVENDER
2019 MITTAL HUF TRANSFER IN HDFC - | 55,00,000.00
29-10- NOLARAM SUKH | PAYMENT TRANSFER
2019 LAL EXPORTS THROUGH NEFT IN PNB - 3,400.00
29-10- NOLA RAM PAYMENT TRANSFER
2019 PAWAN KUMAR | THROUGH NEFT IN PNB - 2,980.00
21-11-
2019 JITENDER MITTAL | deposit in hdfc 8,00,000.00 -
04-01- PAYMENT TRANSFER IN
2020 JITENDER MITTAL | HDFC - 8,00,000.00
50200003459231-TPT-
06-03- A KAGRO AKAGROINDUSTRIESAK
2020 INDUSTRIES oL 944.00 -
tr from
08-04- 05051000010929-TPT-
2020 JITENDER MITTAL | JO31-JITENDRA MITTAL 1,00,000.00 -
FT-Dr -
02-07- 05051000010929 -
2020 JITENDER MITTAL | JITENDRA MITTAL 6288 - 1,00,000.00
IMPS Received -IMPS-
928320771886-
SANDHYA PANDEY-
11-10- SANDHYA HDFC-xxxxxxxx3402-
2019 PANDEY transfer 5,000.00 -
11-10- SANDHYA Cheque deposit in icici -
2019 PANDEY 024601503402 115127 - 5,000.00
29-08- AJAY KUMAR
2019 CHADHA Cheque Received PNB 35403 580.00 -
24-09-
2019 SHIVAM MITTAL | Cheque Received PNB | 990203 1,00,000.00 -
27-09- ANIL KUMAR
2019 AGGARWAL Cheque Received PNB | 641848 1,60,000.00 -
04-11- PAYMENT TRANSFER IN
2019 SHIVAM MITTAL PNB 790552 - 1,60,828.22
DD Received against
previous NPA account -
22-04- Shivshakti 14,00,000.0
2019 SHIV SHAKTI multicommodity 0 -
NITIN
07-05- VIJAYKUMAR PAYMENT TRANSFER IN
2019 BHARUKA SBI-AKOLA 352493 - 77,896.99
29-10- GOPAL LAL PAYMENT TRANSFER IN
2019 BAIRWA SBI-30875336099 - 610.45
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I note that the Noticee has submitted that all the entries (receipts and
payments ) of given instances in the SCN are relating to clients only. The
Noticee has submitted 1st page of KYC kit . On perusal of the Ist page of
the KYC it is observed that the Noticee has the above entities as its client.

The submission made by the Noticee is therefore acceptable.

In view of the above, it is therefore established that the Noticee has
violated Section 23D of SC(R) Act, 1956 read with Clause 1 of SEBI
Circular SMD/SED/CIR/93/23321 dated November 18, 1993.

III. Non-segregation of Client’s securities :

It is alleged that the Notice had routed transactions of PRO in Clients DP

accounts and thus failed to keep separate account for own securities to

distinguish such securities from the clients securities.

Noticee has refuted the allegation submitting that the said transactions
were related to client only and further with regard to Aditya Birla Sun Life
AMC, the said liquid funds were not related to any of its clients. Moreover,
in certain instances, margin shares that has been pledged with clearing
corporation from the client’s demat account related to client’s stocks and
own demat account separately but same were released by the CC in one
account mistakenly as it was not aware that which stocks belonged to the
client and which belonged to the Noticee. The Noticee has submitted that
they have taken corrective measures and restored the released stock to

respective client or own margin demat account.

I note from the Noticee’s submission that it was the CC who mistakenly
released the securities in one account and the Noticee has rectified the
same subsequently. In view of the above the allegation against the Noticee
for violation of Section 23D of SC(R) Act, 1956 read with Clause 2 of
Annexure of SEBI Circular SMD/SED/CIR/93/23321 dated November
18, 1993 and Clause 2.4.3 of Annexure to SEBI Circular
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IV.

SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September 26, 2016

with respect to the above does not stand established.

Non-settlement of Clients funds :

It is alleged that the Noticee did not settle the clients’ funds in 4 instances

and in 10 instances, the gap between two dates of settlement is more than

90 days.
Observation Instances
Settlement not done 4
Gap of more than 90 days 10
Total 14
Clause 8.1 of Annexure of SEBI Circular

SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016 states that
there must be a gap of maximum 90/30 days (as per the choice of client
viz quarterly /monthly) between the running account settlements.
Further, Clause 12 of Annexure of SEBI Circular
CIR/HO/MIRSD/SE/CIR-19/2009 dated December 03, 2009 states that
the actual settlement of funds and securities shall be done by the broker,
at least once in a calendar quarter or monthly depending on the preference

of the client.

Noticee has admitted that the reason for non-settlement in the 4 instances
and delay in settlement of other 10 instances were owing to reasons like
debacle in the Castor Seed, staff had left due to financial crisis which left
the Noticee to focus on litigation to recover its dues. Noticee has
submitted general reason of Castor Oil debacle and leaving of staffs for the
alleged violation. Further I note that the Noticee has submitted that it had
settled the accounts of the 4 clients on a later date, which shows that
there was no constraint in settling these clients account timely. The
Regulation casts the onus on the Noticee to take action timely in the
interest of the securities market which the Noticee in this case has failed

to do. The Noticee’s submission is therefore not tenable.
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In view of the above, the allegation levelled against the Noticee for violation
of 8.1 of of SEBI
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016 and
Clause 12 of Annexure of SEBI Circular CIR/HO/MIRSD/SE/Cir-

Clause Annexure Circular

19/2009 dated December 03, 2009 stands established.

V. Incorrect submission of data to exchange :
It is alleged that the Noticee had submitted incorrect value of “G” to the
exchange.
Data | TMID | Aggregate of Aggregate Aggregate value | Aggregate value | Aggregate Aggregate Value of "G" Value of "G"
as fund balances value of of collateral of Credit value of Debit value of Margin | (A+B-C) as per (A+B-C) as per
on in all Client collateral deposited with Balances of all Balances of all utilized for Exchange Broker
Date Bank Accounts deposited with clearing clients as per clients as per positions of reported
including clearing member in Trial Balance trial balance Credit Balance
Settlement corporation in form of Cash (Rs.) ** (Rs.) ** of Clients (Rs.)
Account (Rs.) form of Cash and cash
and cash equivalents
equivalents (Rs.)* (if issue
(Rs.)* in
implementing
2B & 3B
separately then
we can combine
&
05- 00053
Apr-
2019 1,62,075.53 20,75,00,000.00 3,12,50,000.00 19,46,08,676.27 -2,65,496.77 | 20,17,71,075.35 4,43,03,399.26 4,48,79,491.30
12- 00053
Apr-
2019 1,88,474.36 20,85,00,000.00 3,62,50,000.00 | 20,16,72,991.98 -2,62,413.82 | 21,09,04,382.42 4,32,65,482.38 4,39,42,086.08
18- 00053
Apr-
2019 92,68,947.86 20,85,00,000.00 3,62,50,000.00 | 21,61,31,002.29 -14,81,766.64 | 20,88,23,962.61 3,78,87,945.57 3,73,65,810.48
26- 00053
Apr-
2019 3,39,388.96 24,60,00,000.00 4,02,50,000.00 | 24,32,00,468.28 -4,11,143.06 | 24,03,31,756.54 4,33,88,920.68 4,39,34,209.55
03- 00053
May-
2019 28,80,419.96 25,20,00,000.00 3,52,50,000.00 | 25,75,95,909.63 -5,26,863.18 | 24,70,28,205.28 3,25,34,510.33 3,30,19,324.13
10- 00053
May-
2019 24,896.04 27,00,00,000.00 3,52,50,000.00 | 25,94,68,813.09 -2,77,709.01 | 26,22,20,008.49 4,58,06,082.95 4,65,88,841.39
17- 00053
May-
2019 13,48,093.00 27,00,00,000.00 3,59,50,000.00 | 25,54,02,325.56 -15,18,124.94 | 23,81,55,877.03 5,18,95,767.44 5,15,87,404.49
24- 00053
May-
2019 1,13,997.76 25,10,00,000.00 3,59,50,000.00 | 23,30,20,670.84 -2,60,175.74 | 23,51,58,895.85 5,40,43,326.92 4,54,01,085.39
31- 00053
May-
2019 8,47,074.00 24,15,00,000.00 2,59,50,000.00 | 24,33,57,776.05 -4,99,227.08 | 22,45,01,893.98 2,49,39,297.95 2,53,08,565.44
07- 00053
Jun-
2019 34,12,977.68 24,15,00,000.00 3,09,50,000.00 | 23,28,60,494.73 -2,60,672.94 | 24,13,56,816.24 4,30,02,482.95 4,55,88,309.64
14- 00053
Jun-
2019 20,71,434.82 24,15,00,000.00 3,59,50,000.00 | 23,65,43,650.68 -2,61,152.65 | 23,50,59,611.81 4,29,77,784.14 4,37,92,799.04
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21-
Jun-
2019

00053

1,87,244.68

22,95,00,000.00

3,59,50,000.00

23,18,71,813.44

-2,71,442.25

22,60,93,830.37

3,37,65,431.24

3,42,03,749.39

28-
Jun-
2019

00053

3,44,996.35

22,95,00,000.00

3,59,50,000.00

23,37,07,693.19

-2,71,457.64

21,35,98,102.15

3,20,87,303.16

3,42,12,339.53

05-
Jul-
2019

00053

7,91,571.70

22,95,00,000.00

3,59,50,000.00

23,69,22,742.16

-7,44,296.86

21,29,94,358.40

2,93,18,829.54

2,91,71,863.93

12-
Jul-
2019

00053

71,904.83

24,60,00,000.00

3,59,50,000.00

23,30,14,525.84

-2,71,742.19

22,03,23,963.70

4,90,07,378.99

4,49,32,388.99

Jul-
2019

00053

63,679.79

24,10,00,000.00

3,09,50,000.00

22,53,88,554.41

-2,80,548.04

21,24,11,069.77

4,66,25,125.38

4,72,63,070.68

26-
Jul-
2019

00053

15,40,753.37

24,10,00,000.00

2,41,50,000.00

23,79,98,326.40

-3,25,657.85

21,41,74,226.74

2,86,92,426.97

3,02,08,815.77

02-
Aug-
2019

00053

1,41,82,063.80

22,35,00,000.00

2,41,52,518.06

25,56,32,409.51

-2,67,964.57

23,65,52,206.24

62,02,172.35

2,67,86,680.29

09-
Aug-
2019

00053

13,97,677.54

22,60,00,000.00

2,41,50,000.00

24,79,03,098.69

-4,57,384.44

25,14,07,207.50

36,44,578.85

3,41,49,459.84

16-
Aug-
2019

00053

37,838.13

22,65,00,000.00

2,41,50,000.00

23,01,93,924.43

-15,40,972.50

20,87,48,103.57

2,04,93,913.70

3,36,70,569.55

23-
Aug-
2019

00053

15,26,936.30

24,55,00,000.00

2,41,50,000.00

25,31,53,908.54

-2,71,069.49

26,35,16,291.98

1,80,23,027.76

3,20,53,404.98

30-
Aug-
2019

00053

48,945.26

25,05,00,000.00

2,41,50,000.00

23,10,14,584.79

-2,71,320.58

22,37,52,105.79

4,36,84,360.47

6,06,08,839.46

Oct-
2019

00053

19,00,504.48

3,95,00,000.00

1,04,50,000.00

17,97,28,904.95

12,78,69,705.39

95,25,411.12

12,78,78,400.47

-9,99,50,719.48

11-
Oct-
2019

00053

2,31,173.16

3,70,00,000.00

54,65,198.84

12,29,87,608.53

41,34,57,331.54

44,30,292.74

-8,02,91,236.53

-8,30,28,629.70

Oct-
2019

00053

1,44,179.42

54,50,000.00

18,61,02,553.47

41,22,77,396.87

33,71,840.28

18,05,08,374.05

18,02,68,628.70

25-
Oct-
2019

00053

1,15,088.29

54,50,000.00

16,79,82,944.57

41,43,18,781.43

18,80,540.76

16,24,17,856.28

16,23,63,899.93

01-
Nov-
2019

00053

79,350.13

54,50,000.00

15,96,33,968.05

41,42,77,684.18

18,24,638.23

15,41,04,617.92

15,40,50,779.57

08-
Nov-
2019

00053

33,396.44

19,50,000.00

14,77,73,685.10

41,42,77,684.18

51,61,490.31

14,57,90,288.66

14,95,91,760.20

15-
Nov-
2019

00053

1,00,536.00

19,50,000.00

13,65,50,640.80

36,67,43,492.54

5,96,023.27

13,45,00,104.80

13,45,30,976.67

Nov-
2019

00053

83,587.76

13,51,86,038.88

36,98,66,940.23

0.00

13,51,02,451.12

13,43,98,322.99

29-
Nov-
2019

00053

40,155.22

13,32,98,619.98

37,11,44,202.50

0.00

13,32,58,464.76

13,26,08,464.99

Dec-
2019

00053

40,155.22

(2,503.60)

13,33,05,445.98

37,24,25,698.37

0.00

13,32,67,794.36

13,26,15,290.99

13-
Dec-
2019

00053

40,155.22

(1,720.60)

12,85,05,445.98

37,37,11,619.47

0.00

12,84,67,011.36

12,78,15,290.99

20-
Dec-
2019

00053

39,008.22

(1,720.60)

12,35,18,891.97

37,50,01,981.07

0.00

12,34,81,604.35

12,28,29,883.98
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27-
Dec-
2019

00053

91,834.95 -

1,06,50,000.00

12,28,24,484.28

37,50,01,539.41

97,26,610.00

11,20,82,649.33

11,25,32,649.56

03-
Jan-
2020

00053

30,447.00 -

1,06,57,260.00

11,66,85,011.24

37,77,76,148.25

59,54,328.00

10,59,97,304.24

10,64,80,106.25

10-
Jan-
2020

00053

38,705.18 -

6,50,000.00

11,26,98,436.05

37,77,76,148.25

9,57,019.75

11,20,09,730.87

11,24,59,902.88

17-
Jan-
2020

00053

32,407.27 -

9,50,000.00

11,02,46,136.90

37,78,98,958.10

12,62,280.00

10,92,63,729.63

10,97,13,901.64

Jan-
2020

00053

30,663.99 -

6,50,000.00

10,89,55,216.22

37,78,98,958.10

9,30,450.00

10,82,74,552.23

10,87,24,724.24

31-
Jan-
2020

00053

82,663.99 -

6,50,000.00

10,25,07,216.22

37,78,98,958.10

8,68,086.00

10,17,74,552.23

10,22,24,724.24

07-
Feb-
2020

00053

82,663.99 -

6,49,970.24

10,12,57,216.22

37,92,48,958.10

8,39,005.00

10,05,24,581.99

10,09,74,724.24

14-
Feb-
2020

00053

30,988.67 -

1,26,50,000.00

8,90,67,995.08

37,77,43,308.93

1,28,52,848.25

-7,63,87,006.41

-7,68,37,178.42

20-
Feb-
2020

00053

1,65,611.75 -

76,50,000.00

8,31,46,078.09

37,77,43,308.93

78,72,255.75

-7,53,30,466.34

-7,57,80,638.35

28-
Feb-
2020

00053

1,74,957.89 -

6,50,000.00

8,32,57,879.92

37,77,43,272.20

17,11,686.25

-8,24,32,922.03

-8,28,83,094.03

03-
Apr-
2020

00053

89,10,365.78 -

(24,634.97)

7,80,04,571.26

39,56,42,652.43

0.00

-6,91,18,840.45

-7,73,41,848.03

Apr-
2020

00053

39,560.53 -

0.03

7,78,41,277.86

39,56,49,478.43

0.00

-7,78,01,717.30

-7,71,51,889.33

17-
Apr-
2020

00053

39,501.53 -

0.03

7,78,41,277.86

39,56,49,478.43

0.00

-7,78,01,776.30

-7,71,51,948.33

Apr-
2020

00053

36,328.86 -

0.03

7,73,83,105.19

39,56,49,478.43

0.00

-7,73,46,776.30

-7,66,96,948.33

30-
Apr-
2020

00053

36,328.86 -

(35,400.00)

7,52,33,105.19

39,56,49,478.43

0.00

-7,52,32,176.33

-7,45,82,348.33

08-
May-
2020

00053

36,328.86 -

(35,400.00)

7,52,33,105.19

39,56,49,478.43

0.00

-7,52,32,176.33

-7,45,82,348.33

15-
May-
2020

00053

33,553.65 -

2,00,000.00

8,45,97,745.38

39,56,49,478.43

77,45,609.12

-8,43,64,191.73

-7,44,43,013.03

22-
May-
2020

00053

33,494.08 -

7,50,77,206.94

39,56,49,478.43

0.00

-7,50,43,712.86

-7,43,93,884.86

May-
2020

00053

33,494.08 -

7,50,77,206.94

39,56,49,478.43

0.00

-7,50,43,712.86

-7,43,93,884.86

05-
Jun-
2020

00053

35,482.90 -

(88.88)

7,48,39,195.76

39,56,49,478.43

0.00

-7,48,03,801.74

-7,41,53,973.86

12-
Jun-
2020

00053

35,482.90 -

(88.88)

7,46,89,195.76

39,56,49,478.43

0.00

-7,46,53,801.74

-7,40,03,973.86

19-
Jun-
2020

00053

35,482.90 -

89,782.28

7,46,89,195.76

39,56,49,478.43

0.00

-7,45,63,930.58

-7,39,14,102.86

26-
Jun-
2020

00053

39,135.22 -

269.99

7,46,89,465.75

39,56,49,478.43

0.00

-7,46,50,060.54

-7,40,00,232.53
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03-
Jul-
2020

00053

39,405.21 -

7,22,81,965.75

39,56,49,478.43

0.00

-7,22,42,560.54

-7,15,92,732.54

10-
Jul-
2020

00053

39,393.41 -

7,22,81,965.75

39,56,49,478.43

0.00

-7,22,42,572.34

-7,15,92,744.34

17-
Jul-
2020

00053

39,393.41 -

7,17,11,965.75

39,56,49,478.43

0.00

-7,16,72,572.34

-7,10,22,744.34

24-
Jul-
2020

00053

22,393.41 -

7,17,11,965.75

39,56,49,478.43

0.00

-7,16,89,572.34

-7,10,39,744.34

31-
Jul-
2020

00053

46,893.41 -

7,17,16,379.75

39,56,49,478.43

0.00

-7,16,69,486.34

-7,10,19,658.34

07-
Aug-
2020

00053

22,391.05 -

2,48,706.84

7,17,59,615.89

39,56,49,478.43

66,79,406.25

-7,14,88,518.00

-7,10,38,686.84

14-
Aug-
2020

00053

24,607.93 -

6,97,19,929.23

39,56,49,478.43

0.00

-6,96,95,321.30

-6,90,45,493.30

21-
Aug-
2020

00053

24,607.93 -

6,97,19,929.23

39,56,49,478.43

0.00

-6,96,95,321.30

-6,90,45,493.30

28-
Aug-
2020

00053

24,606.47 -

6,80,19,927.77

39,56,49,478.43

0.00

-6,79,95,321.30

-6,73,45,493.30

04-
Sep-
2020

00053

24,606.47 -

6,60,25,649.07

39,56,49,478.43

0.00

-6,60,01,042.60

-6,58,01,214.60

11-
Sep-
2020

00053

21,661.30 -

6,54,35,204.07

39,56,49,478.43

0.00

-6,54,13,542.77

-6,47,63,714.77

18-
Sep-
2020

00053

22,015.44 -

6,45,06,953.01

39,56,49,478.43

0.00

-6,44,84,937.57

-6,38,35,109.57

25-
Sep-
2020

00053

22,015.44 -

6,24,06,953.01

39,56,49,478.43

0.00

-6,23,84,937.57

-6,17,35,109.57

I note that the Noticee has submitted that the cause of the

“G” being

negative was because of the total failure on the part of NCDEX/NCCL

owing to Castor Seeds debacle and clients defaulting in making good the

losses and it has taken into consideration that not a single client

complaint has been filed against the Noticee even after delay to settle the

account of credit balance. Further, the Noticee has submitted that the

inspection team had not considered certain factors while calculating “G”

factor:

a) Difference in aggregate of fund balances in all Client Bank Accounts

including Settlement Account.

b) Differences in aggregate value of collateral deposited with clearing

member and clearing corporation.

c) Differences in aggregate value of Credit Balances of all clients as per

Trial Balance
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d) Difference in debit balance client on 08.11.2019
e) Difference in aggregate value of Margin utilised for positions of credit

balance of clients.

» With regard to the difference in aggregate of fund balances in all Client
Bank Accounts including Settlement Account, the Noticee has
submitted that while calculating the bank balance for the date
05.04.2019, the inspection team had left MCX Settlement account

bank balance as shown below :

Exchange working 1,62,075.53
Member reported 1,62,081.98
Difference 6.45
ICICI Client A/c. 1564 65143.31
SBI Client A/c. 6485 61265.75
PNB Client A/c 2542 28723.35
NCDEX Sett. Account 1721 5610.8
HDFC Client A/c. 0190 983.4
HDFC Client A/c 0208 348.92
MCX Settl. A/c. 9586 6.45
Total 162081.98

Further, while calculating the bank balance for the date 31.05.2019, the
inspection team had left out MCX Settlement account bank balance and

SBI Client Bank Account balance while cause the difference, as shown

below :
Exchange working 8,47,074.00
Member reported 11,30,392.83
Difference 2,83,318.83
ICICI Client A/c. 1564 176143.31
SBI Client A/c. 6485 283309.76
PNB Client A/c 2542 12521.91
NCDEX Sett. Account 1721 11245.73
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HDFC Client A/c. 0190 40.24
HDFC Client A/c 0208 647122.81
MCX Settl. A/c. 9586 9.07
Total 1130392.83
> With regard to differences in aggregate value of collateral deposited

with clearing member and clearing corporation, the Noticee has
submitted that the software has taken certain amount that has been
made to the exchanges as an amount deposited with the clearing
member, however if the amount deposited with clearing member
and clearing corporation are merge, the amount of difference would
arrive at a lesser amount.

> With regard to the difference in the aggregate value of credit
balances of all clients as per trial balance, the Noticee has submitted
that the trial balance contained cheque amount that had been
issued to clients or received from client but did not get debited or
credited in the bank account. The trial balance also considers the
value of securities pledged by the clients towards margin after
applicable hair-cut. Further, if the value of collaterals and the value
of uncleared cheques are excluded from the trial balance, the
correct value of credit balances of all clients would be reported.

> With regard to differences in debit balance client on 08.11.2019,
The Noticee has admitted that some typographical errors caused the
difference in debit balance client on 08.11.2019.

> With regard to differences in aggregate value of margin utilised for
positions of credit balance of clients, the Noticee has submitted the
difference was due to different parameters considered by it and the
inspection team. The NCDEX/NCCL give two types of margin file 1)
MG13 for the day and b) MGM for reporting of client margin. While
the Noticee has considered MGN file, the inspection team had taken
into consideration MG13 file. The MTM/pay-in obligation that was
arrived at till the date of enhance reporting were debited on the next
date in client ledger was taken into consideration for ascertaining
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the credit balance client and this fact was not considered by the
inspection team. Further, on two instances, i.e 05.04.2019 and
12.04.2019 one client on each date made payment through cheque
for margin and commenced his trading. The trading account of
credit balance client was not taken into consideration since the
cheque did not get credited in the bank and hence on the date of
reporting the account balance was “NIL” but the inspection team

considered the margin amount of those client account.

e With regard to point (a) it is observed from the post inspection
analysis that the Noticee had not provided the Bank account
statements during the inspection.

e With regard to point (b) the Noticee in its reply dated January 27,
2020 to the inspection report admitted that due to some system
error major difference arose.

e With regard to point (c) Noticee included the uncleared cheque
balances in aggregate value of Credit Balances which resulted in
wrong reporting.

e With regard to point (d) Noticee in its reply dated January 27, 2020
to the findings of the inspection submitted some typographical error
had caused the wrong balance of debit balance of the clients as on
8.11.2019.

e With respect to point ( e ) Enhanced Supervision Circular mentions
the words “Margin Utilized” for reporting purposes with no clear
instructions whether “MTM Loss” for the day is to be included or
not. As per Noticee’s reply the same is included in their workings
while the same is not considered by the exchange in any of their
workings.

Thus it is observed from above that errors were mostly on the part of the
Noticee and thus wrong reporting was made by the Noticee. Further with
regard to the Noticee’s submission that there was no investor complaint
filed even after a delay to settle the account of credit balance, I would like
to emphasise that when there is a statutory requirement of carrying out
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settlement of funds in letter and spirit, the Noticee cannot absolve its

responsibility on the plea that no investor complaint was filed. Therefore,

I find no merit in this contention of the Noticee.

In view of the above, it is established that the Noticee violated Clause
6.1.1(j) of Annexure of SEBI Circular SEBI/HO/MIRSD/CIR/P/2016/95
dated September 26, 2016 read with Clause A(2) of Code of Conduct, read
with Regulation 9(f) of the SEBI (Stock Brokers) Regulations, 1992.

Issue No. II: Does the violation, if any, attract monetary penalty under

Section 23D of SCRA, Section 15HB of SEBI Act

14. It has been established in the foregoing paragraphs that Noticee has

violated the following provision:-

1.

Section 23D of SCRA read with Clause 1 of SEBI Circular
SMD/SED/CIR/93/23321 dated November 18, 1993 and Clause 3
of Annexure of SEBI Circular
SEBI/HO/MIRSD/MIRSD2/CIR/P/2016/95 dated September 26,
2016.

Clause 8.1 of Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/95 dated September 26, 2016 and
Clause 12 of Annexure of SEBI Circular CIR/HO/MIRSD/SE/Cir-
19/2009 dated December 03, 2009

Clause 6.1.1(j) of  Annexure of SEBI Circular
SEBI/HO/MIRSD/CIR/P/2016/ 95 dated September 26, 2016 read
with Clause A(2) of the Code of Conduct read with Regulation 9(f) of
the SEBI (Stock Brokers) Regulations, 1992

In context of the above, I refer to the observations of Hon’ble Supreme Court

in the matter of Chairman, SEBI vs. Shriram Mutual Fund {{2006] 5 SCC 361}

wherein the Hon’ble Court had observed: “In our considered opinion, penalty

is attracted as soon as the contravention of the statutory obligation as

contemplated by the Act and the Regulations is established and hence the

intention of the parties committing such violation becomes wholly irrelevant A
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breach of civil obligation which attracts penalty in the nature of fine under
the provisions of the Act and the Regulations would immediately attract the
levy of penalty irrespective of the fact whether contravention must made by the

defaulter with guilty intention or not.”

Therefore, the aforesaid violations committed by Noticee attract monetary
penalty under Section 23D of SCRA and Section 15HB of the SEBI Act which
read as follows:

Section 23 D of SCRA- Penalty for failure to segregate securities or moneys of client or
clients: If any person, who is registered under Section 12 of the Securities and Exchange Board
of India Act, 1992 (15 of 1992) as a stock broker or sub-broker, fails to segregate securities or
moneys of the client or clients or uses the securities or moneys of a client or clients for self or
for any other client, he shall be [liable to a penalty which shall not be less than one lakh rupees
but which may extend to one crore rupees.

Section 15HB of SEBI Act: - Penalty for contravention where no separate penalty has been
provided: Whoever fails to comply with any provision of this Act, the rules or the requlations
made or directions issued by the Board thereunder for which no separate penalty has been
provided, shall be liable to a penalty which shall not be less than one lakh rupees but which may

extend to one crore rupees.

Issue No. I1II: If the answer to issue no. 1I is in affirmative, then what should be the

quantum of monetary penalty?

14. While determining the quantum of penalty under Section 23D of SCRA & Section
15HB of the SEBI Act have to be given due regard:

Factors to be taken into account by adjudicating officer under SCRA

23]. While adjudging the quantum of penalty under Section 23-1, the adjudicating officer shall
have due regard to the following factors, namely: —

(a) the amount of disproportionate gain or unfair advantage, wherever quantifiable, made as a
result of the default;

(b) the amount of loss caused to an investor or group of investors as a result of the default;

(c) the repetitive nature of the default.
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Explanation-For the removal of doubts, it is clarified that the power of an adjudicating officer
to adjudge the quantum of penalty under sections 23A to 23C shall be and shall always be

deemed to have exercised under the provisions of this section.

Factors to be taken into account by adjudicating officer under SEBI Act

15]. While adjudging the quantum of penalty under Section 15-1, the adjudicating officer shall
have due regard to the following factors, namely: —

(a) the amount of disproportionate gain or unfair advantage, wherever quantifiable, made as a
result of the default;

(b) the amount of loss caused to an investor or group of investors as a result of the default;

(c) the repetitive nature of the default.

Explanation-For the removal of doubts, it is clarified that the power of an adjudicating officer
to adjudge the quantum of penalty under sections 15A to 15E, clauses (b) and (c) of section
15F, 15G, 15H and 15HA shall be and shall always be deemed to have been exercised under

the provisions of this section.

In the present matter, it is noted that no quantifiable figures are available to
assess the disproportionate gain or unfair advantage made as a result of the
defaults by Noticee. Further, from the material available on record, it may not
be possible to ascertain the exact monetary loss to the investors /clients on
account of default by Noticee. Further I cannot ignore the fact that as a SEBI
registered Intermediary, Noticee was under a statutory obligation to abide by
the provisions of the SCRA & SEBI Act which it failed to do. Such disregard
for the provisions of law governing the functioning of such intermediaries,
calls for an appropriate penalty which should act as a deterrent.

ORDER

18. Having considered all the facts and circumstances of the case, the
material available on record as well as the factors mentioned in Section
23J of SCRA and Section 15J of SEBI Act I, in exercise of the powers
conferred upon me under Section 23-I of the SCRA, Section 15HB of the
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16.

17.

19.

SEBI Act hereby impose the following penalty on Noticee viz. Ganpati
Multi Commodity Business (India) Pvt. Ltd.

Sr. Penalty Under the provisions

No. of

1 Rs. 15,00,000/- (Rupees Fifteen Section 23D of SCRA
Lakh only)

2 Rs. 5,00,000/- (Rupees Five Lakh | Section 15HB of SEBI
only) Act

Total | Rs. 20,00,000/- (Rupees Twenty Lakh only)

I am of the view that the said penalty is commensurate with the
violations committed by Noticee.

Noticee shall remit / pay the said amount of penalty within 45 days of
receipt of this order either by way of Demand Draft in favour of “SEBI -
Penalties Remittable to Government of India”, payable at Mumbai, OR
through online payment facility available on the SEBI website

www.sebi.gov.in on the following path, by clicking on the payment link:

ENFORCEMENT -> Orders -> Orders of AO -> PAY NOW.

In case of any difficulties in payment of penalties, Noticee may contact

the support at portalhelp@sebi.gov.in

Noticee shall forward said Demand Draft or the details / confirmation of
penalty so paid to the Enforcement Department — Division of Regulatory
Action — II of SEBI. Noticee shall provide the following details while

forwarding DD/ payment information:

i. Name and PAN of the entity (Noticee)

ii. Name of the case / matter

iii. Purpose of Payment — Payment of penalty under AO proceedings
iv. Bank Name and Account Number

v.  Transaction Number

In the event of failure to pay the said amount of penalty by Noticee within

45 days of the receipt of this Order, recovery proceedings may be initiated
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against Noticee under Section 28A of the SEBI Act for realization of the
said amount of penalty along with interest thereon, inter alia, by

attachment and sale of movable and immovable properties.

20. In terms of the provisions of Rule 6 Adjudication Rules, copy of this order
is being sent to Noticee viz. M/s. Ganpati Multi Commodity Business

(India) Pvt. Ltd.

Date: May 31 , 2022 BARNALI MUKHERJEE
Place: Mumbai Adjudicating Officer
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