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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
BENCH AT NAGPUR
CRIMINAL REVISION APPLICATION NO. OF 2026

DISTRICT : NAGPUR

Sanjay Hariram Agarwal. w APPLICANT

(Original Accused)
Versus
State of Maharashtra ..RESPONDENTS
(Org. Applicant)
SYNOPSIS
SR. [DATE | PARTICULARS
NO. |

1 | 2002 NDCC Bank entered into Government |
Securities transactions with Home Trade Ltd.

(HTL) on prineipal-to-principal basis.

Payments made in ordinary commercial

COourse

2 |[2o002 FIR registered at Ganesh Peth Police Station

alleging offences under Sections 406, 409,

—
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468, 471, 120-B IPC against HTL and its

Directors including the present Applicant.

2002

Charge-sheet filed and Regular Criminal Case
No.147/2002 (earlier RCC No.573/2002)

registered before Ld. A.C.J.M., Nagpur,

Applicant filed proceedings before Hon'ble
High Court for clubbing of cases. Trial

against Applicant remained stayed.

29.12,23

Co-accused tried separately and convicted.
Applicant was not party to said trial and had

no opportunity to cross-examine witnesses.

2025

Proceedings against Applicant revived,

Separate trial directed to proceed.

Applicant filed application for discharge
under Section 239 Cr.P.C. below Exh. 3666
contending absence of ingredients of offences

and lack of personal role.

11.11.25

Ld. 2nd Addl. Chief Judicial Magistrate,
Nagpur rejected discharge application relying

upon findings recorded in judgment against
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co-accused and  without independent

evaluation of material.

Q 26.11.25

Sections 120-B, 406, 400, 468, 471 r/w 34

IPC against Applicant mechanically.

10

Hence, the present Criminal Revision under
Sections 397 & 401 Cr.P.C. challenging orders

dated 11.11.2025 and 26.11.2025.

BE HEARD :-

1] Whether discharge under Section 239
Cr.P.C. ought to have been granted when the
charge-sheet does not disclose ingredients of

the alleged offences?

2] Whether findings recorded in a separate
trial of co-accused can be relied upon against

the Applicant?

3] Whether principal-to-principal
commercial transactions constitute
“entrustment” s0 as to attract Sections

406/409 IPC?
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attracts offences under Sections 468/47
IPC?

5] Whether mere designation as Director

creates criminal or vicarious liability under

IPC?

6] Whether continuation of criminal
prosecution in a purely commercial dispute

amounts to abuse of process of law?

1. Code of Criminal Procedure, 1973

2. Indian Penal Code, 1860

| At present nil.

NAGPUR

DATED: 09.02.20206

COUNSEL FOR APPLICANT
(ADV. SAGAR KISHOR LAMBAT)




IN THE HIGH COURT OF JUDICATURE AT BOMBAY

BENCH AT NAGPUR.

CRIMINAL REVISION APPLICATION NO. OF
2026,

DISTRICT : NAGPUR.

ACT CODE: 09, Gy Cecle - 19

IN THE MATTER OF UNDER
SECTION 307 & 401 OF
CRIMINAL PROCEDURE CODE.

AND

NOTARIAL REG,.
ENTRY NO.._ 2 07 IN THE MATTER OF ORDER

DATE. <) ﬁ?—l‘i?i"iﬂ"; DATED 11112025 PASSED BY
THE LD. 2ND ADDIL. CHIEF
JUDICIAL MAGISTRATE,
NAGPUR R.C.C. NO. 573/2002

BELOW EXH. 3666.

Sanjay Hariram Agarwal,
Age: 60 Years, Occu, : Business,
E/o 7 Hari Sava Street, Kidderpore,

Kolkata-7o0023, West Bengal. e APPLICANT
(Original Accused)




VERSUS

1]  The State Of Maharashtra,
Through Ganesh Peth Police Station, Nagpur,
Tq. & Dist. : Nagpur. . RESPONDENT

(Org. Applicant)

REVISION UNDER SE N 397 & 401 OF
CRIMINAL PROCEDURE CODE

MOST RESPECTFULLY SHOWETH AS UNDER:-

1. The present Criminal Revision is filed against the
order dated 11.11.2025 passed by the Ld. 2nd Addl
Chief Judieial Magistrate, Nagpur, wherehy the
application for discharge filed under Section 239
CrPC by the Applicant(Accused No.3) has been
rejected and against the order of Framing charge
dated 26.11.2025 passed by the Ld. 2™ Addl. Chief
Judicial Magistrate, Nagpur whereby charges under
sections 120B, 406 r/w 120B or 406 r/w 34, 400 r/w

120B or 409 r/w 34, 468 r/w 120B or 468 r/s 34, 471




r/w 120B or 471 r/w 34 have been framed against the
; applicant.

2, FACTUAL ALLEGATIONS:

A.  That the prosecution case, as reflected from the
charge-sheet and materials referred in the
impugned order, pertains to a series of
investment transactions undertaken by Nagpur
District Central Co-operative Bank (hereinafter
*NDCC Bank®) in the course of its investment
operations in Government Securities. For this
purpose, NDCC Bank entered into transactions
with Home Trade Limited (hereinafter *“HTL"), a
registered entity engaged in the business of
securities-related transactions. HTL is registered
with the Reserve Bank of India (hereinafter "RBI")
for dealing in Government Securities vide

Registration no. 6-H/82.

B.  As part of these dealings, NDCC Bank is alleged
to have placed purchase orders for Government

of India Securities with HTL. Payments
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corresponding to such purchase transactions
were made by the Bank to HTL over a period of
time, These payments were credited to corporate
bank accounts of HTL maintained in the ordinary
course of business.

The Applicant herein was one of the Directors of
HTL at the relevant time and, as per the
prosecution, was authorised to operate company
accounts and sign  routine  corporate
communications arising out of the dealings

between HTL and NDCC Bank.

The prosecution alleges that the securities
forming the subject matter of the transactions
were not ultimately delivered by HTL to NDCC
Bank, and that photocopies of securities
forwarded in the meantime were later opined by
the Reserve Bank of India to be in the name of

other companies.

It is further stated in the charge-sheet that the

monies received from NDCC Bank were utilised
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by HTL towards business operations,
administrative expenditure, acquisition of office

infrastructure and equipment.

According to the prosecution, the total value of
the securities transaction was around Rs. 241.73
Crores, out of which an amount of Rs. 124.21
Crores was subsequently reflected as returned to
NDCC Bank. The remaining amount of
approximately Rs. 117.51 Crores is alleged to have

remained outstanding and unadjusted.

The prosecution further states that since the
securities were not ultimately transferred to
NDCC Bank, and since the funds released for the
purchase of such securities were utilised by HTL
for other corporate purposes, the present
Applicantand other individuals connected with
the company and the bank officials acted in
concert, resulting in the filing of the present
charge-sheet under Sections 406, 409, 468, 471

and 120-B read with Section 34 IPC.
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That pursuant to the above chargesheet, case has
been registered as Regular Criminal Case No.147 of
2002. Pending the trial, Applicantfiled Criminal
Application No.628 of 2014 before the Principal Seat
of the High Court of Bombay for clubbing of all the
FIRs registered against him and other co-accnsed
and for a joint trial, wherein the Principal Seat of the
High Court of Bombay stayed the trial against
petitioner. Pending the said criminal application,
Public Interest Litigation No.25 of 2014 came to be
filed before the Hon'ble High Court for directing the
learned A.C.L.M., Nagpur to expedite the trial of
Regular Criminal Case No.147 of 2002. Since there
was a stay to the trial against Applicantin Criminal
Application No.628 of 2014, in Civil Application
No0.1701 of 2019 in Public Interest Litigation No.25 of
2014, the Division Bench of the High Court directed
that the trial shall proceed against the remaining
accused except the petitioner. Pursuant to this, the
trial against other co-accused was started and

concluded by the learned A.C.JM., Nagpur.
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Meanwhile, Criminal Application No.628 of 2014
filed by the Applicant was dismissed by the Court
vide order dated 09.07.2021 directing the learned

A.C.J.M., Nagpur to complete the trial expeditiously.

The Applicant filed an application in Regular
Criminal Case No.147 of 2002 pending before the
learned A.C.J.M, Nagpur for seeking direction to the
police to file a split-up chargesheet; give a separate
case number to his case; and comply with Section
207 of the Cr.P.C. The application came to be
dismissed by the learned A.C.J.M. by its impugned
order. An unsuccessful attempt was subsequently
made before the learned Additional Sessions Judge,
Nagpur in revision. Subsequently Criminal Writ
Petition No.1oog Of 2024 was filed before the High
Court, wherein while the prayer for separate number
was rejected, the Hon'ble court observed that the
learned A.C.J.M. is competent to understand the

meaning of a separate trial and will not treat all the
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exhibited documents as proved documents in the

case against the present applicant.

In view of this background, the proceedings against
the present Applicant started and the Applicant filed
an application under Section 239 of the Code of
Criminal Procedure, below Exh. 3666 in RCC No.
147/2002, before the Learned Chief Judieial
Magistrate, Nagpur seeking discharge on the ground
that the material relied upon by the prosecution,
even if accepted in its entirety, does not disclose the
ingredients necessary to constitute the offences
alleged against the Applicant. The copy of the
application filed below Exh. 3666 in RCC No.
147/2002, before the Learned Chief Judicial

Magistrate, Nagpur, is annexed herewith and marked
as Annexure-A.

The Learned Chief Judicial Magistrate, Nagpur,
however, by order dated 11.11.2025, rejected the
discharge application filed below Exh. 3666. the

application submit that, the copy of order dated
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11.11.2025, passed by the Chief Judicial Magistrate,
Nagpur below Exh. 3666, in RCC No. 147/2023 and
by order dated 26.11.2025 framed charges against
the Applicant in in RCC No. 147/2023, is annexed

herewith and marked as Annexure-B & C The

Applicant therefore prefers the present Criminal
Revision Application challenging the orders dated
11.11.2025 and 26.11.2025, passed by Learned Chief
Judicial Magistrate, Nagpur below Exh. 3666 in RCC
No. 147/2002, under section 397 of Criminal
Procedure Code, inter alia on the following grounds,

which are without prejudice to one another :-

GRO

A. The Learned Trial Court Committed a Grave Error in
Relying Upon Findings Recorded in a Separate

Judgment Against Co-Accused.
It is submitted that paragraph 19 of the impugned order, reads

as follows:

“There are statements of several wilnesses and

voluminous documentary evidence prima facie in support
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of the aforesaid conclusion drawn by the Investigating
Officer against accused No.3. Accused Nos.1, 2, 4, 7, 8 and 9
have been convicted for offences punishable under Section
406, 409, 471, 468 read with 120B of the IPC vide Judgment
dated 22.12.2023. No doubt, the observations and findings
in the judgment of convietion dated 22.12.2023 can not be
used for convicting present accused. However, the
ebservations and findings in para Nos.39, 42, 43, 57, 63, 74,
77, 138, 139, 141, 146 and 147 are relevant for the
consideration of present application. The said observations
and findings go to show the role of accused No.3 in the

commission of alleged offences.”

B.  The very observation by the Learned Trial Court that
such observations cannot be used for conviction
amounts to acknowledgment that these findings are
not evidence against the Applicant. Despite this, the
Court has proceeded to rely upon them for rejecting
discharge. This approach is legally untenable.

B.i. The law is well setlled that findings recorded in a

judgment against co-accused in a separate trial are
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neither admissible nor relevant against another accused
who was not party to that trial. The Applicant had no
opportunity to cross-examine witnesses, challenge
evidence or participate in the proceedings forming the
basis of such findings. Reliance upon such material

violates the principles of natural justice and fair trial.
B.ii. Section 239 of CrPC reads as follows:

“a9g9. When accused shall be discharged.—If, upon
considering the police report and the documents sent with it
under section 173 and making such examination, if any, of
the accused as the Magistrate thinks necessary and after
giving the prosecution and the accused an opportunity of
being heard, the Magistrate considers the charge against
the accused to be groundless, he shall discharge the accused,

and record his reasons for so doing.”

It is humbly submitted that under Section 239 CrPC, the

Court must assess only:

1. the charge-sheet, and
ii. documents submitted under Section 173,

and



B.iii.

B.iv.

B.v.
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Any material outside the prosecution record, including
judicial findings from another proceeding, particularly
those not forming part of evidence in the present case,

cannot be imported to decide discharge.

By treating findings from another judgment as
indicative of the Petitioner's alleged role, the Learned
Magistrate has effectively lowered the statutory
threshold and replaced the legal test of whether the

material discloses an offence,

Such reliance is also contrary to Section 273 CrPC,
which mandates that evidence may be used only if
recorded in the presence of the accused and also the
constitutional guarantee under Articles 14 and 21,
requiring  fairness, individual liability, and
adjudication strictly on materials legally admissible

against the accused.

The Supreme Court has repeatedly held that criminal
findings do not travel beyond the proceedings in which
they are rendered, unless the accused participated and

had full rights to defend. No Court can use judicial




B.vii.

B.viii.

C.i.

1%

conclusions as a substitute for evidence or as a
presumption of guilt at the stage of framing charges or
considering discharge.

The impugned reasoning therefore suffers from
illegality in consideration of impermissible material,
and material irregularity in reliance on findings not

part of record.

The rejection of discharge on the strength of
extraneous material is thus vitiated, and the impugned

order is liable to be set aside on this ground alone.

That the impugned orders are vitiated by
prejudice arising from the trial of Co-
Accused and reflects non-application of
Judicial Mind, rendering the statutory right

of discharge illusory.

The impugned order rejecting the petitioner's
discharge application is manifestly vitiated by the
Learned Magistrate’s reliance on, and influence from,

the judgment rendered in the trial of the co-accused,

coupled with a complete failure to independently
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C.iii.
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examine whether the charge-sheet material discloses
sufficient grounds to frame charges against the
petitioner. The order, read as a whole, dgmﬂnstrates a
pre-determined approach rather than a neutral
adjudication as mandated under Section 239 CrPC.

As already noted, in paragraph 19 of the impugned
order, there is express reliance upon specific
paragraphs of the judgment of conviction passed
against the co-accused, and observes that such
findings “go to show the role of accused No.3", Having
done so, the Court thereafter proceeds to reject
discharge without undertaking an independent

evaluation of the material on record qua the petitioner.

Beyond this reliance on findings from another trial, the
impugned order does not disclose any independent
reasoning as to what material contained in the charge-
sheet, or documents satisfies the statutory ingredients
of the offences alleged. The rejection of discharge is

thus not founded on the prosecution record, but on the

shadow cast by the concluded trial of other accused. f
|

f e Ny
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C.v. The prejudicial approach becomes even more evident

from paragraph 20 of the impugned order, which

states:

“Thus, even assuming that, the HTL was not either a

broker or an agent, yet, due to the charge of eriminal

conspiracy, the offences punishable under Sections 406

and 409 of the IPC would be prima facie attracted against

accused No.3.”

C.v,

The above reasoning is legally untenable and logically
flawed. The order treats the mere existence of a charge
of conspiracy as sufficient to atiract offences under
Sections 406 and 409 IPC, without identifying what
material on record supports the allegation of
conspiracy, what act or agreement is attributed to the
petitioner, or how the essential ingredient of
entrustment which is mandatory for Sections 406 and

409 stands satisfied.

At the stage of discharge, the Court is not required to
see whether allegations are made, but whether the

material on record, if unrebutted, is capable of
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sustaining the charge in law. By holding that offences
are attracted “due to the charge of criminal conspiracy”,
the order has inverted the statutory test, that is instead
of examining whether material supports the charge,
the Court has proceeded as though the presence of a

charge itself forecloses discharge.

Cii, If such an approach were to be aceepted, Section 239
CrPC would be rendered wholly otiose, for any
complaint or charge-sheet could simply allege
conspiracy or breach of trust, and the Court would be
bound to proceed to trial without examining whether
the record supports such allegations, This would defeat
the very purpose of a discharge provision, which exists

to prevent unnecessary and unjustified eriminal trials.

Cwiil. The same infirmity is visible in paragraph 21 of the

impugned order, wherein it is observed that:

“As regard to the offence of forgery, there are
allegations in respect of presentation of photocopies
of GOI Securities which were found to be forged.

Thus, it ean not be said that, there is no material for
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Jraming charge against accused No.3 for offences

punishable under Section 468 and 471 of the IPC."

Caix. Once again, the Learned Magistrate has equated the
existence of allegations with the existence of material,
without identifying what specific document is alleged
to be forged, who is alleged to have forged it, how the
Applicant is connected to the making or use of such
document, or whether the statutory definition of a
“false document” under Section 464 IPC is even prima
facie satisfied.

45 4 The prejudice is further compounded by the fact that
the order framing charges against the Applicant is, in
substance and language, a copy-paste reproduction of
the charge-framing order passed earlier against the co-
accused, without any independent discussion, or
analysis of the Applicant’s role. The charge-framing
exercise, which is required to be accused-specifie, has
thus been reduced to a mechanical replication of

conclusions reached in another case.




1%

C.xi. The impugned order framing charge does not disclose
what act the Applicant is required to defend himself
against, nor does it delineate the nature of the alleged
forgery or the role attributed to him. Proceeding to
trial in such circumstances would deprive the
Applicant of the ability to meaningfully defend himself
and would violate the requirement of a fair and
informed trial, which is an integral facet of Article 21 of

the Constitution.

C.xii.  The cumulative reading of paragraphs 19, 20 and 21 of
the impugned order thus reveals that the Learned
Magistrate has allowed the outcome of the co-
accused’s trial to colour his assessment and rejected
discharge on the premise that “charges exist”, rather
than on an analysis of whether they are legally

sustainable on the material on record.

C.xiii. Such an approach amounts to non-exercise of
Jurisdiction wvested under Section 239 CrPC, and
reflects a prejudiced and mechanical rejection of the

petitioner’s statutory right to seek discharge. The "
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impugned orders, therefore, stands vitiated on this
ground alone and warrants interference by this

Hon'ble Court.

That there is nothing on record to attract the

charge of Criminal Breach of Trust.

The Learned Trial Court has failed to appreciate that
the allegation of foundational ingredient of offences
under Sections 406 and 409 IPC, namely entrustment
of property or dominion over property, is entirely
absent from the prosecution record. As per the charge-
sheet itself, the transactions between NDCC Bank and
HTL were carried out through formal contract notes in
the ordinary course of business. The prosecution does
not allege that the funds were entrusted for safe
custody, held in a fiduciary capacity.

As delineated by the Hon'ble Supreme Court in Delhi
Race Club Ltd. v. State of U.P. [(2024) 10 SCC
690] the following are the ingredients of Section 406
IPC:
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“In order to constitute a criminal breach of trust

(Section 406 IPC): - 5

1) There must be entrustment with person for

property or dominion over the property, and
2) The person entrusted: -

a) dishonestly misappropriated or converted

property to his oumn use, or

b) dishonestly used or disposed of the property or
willfully suffers any other person so to do in

vieolation of:

i. any direction of law prescribing the method in

which the trust is discharged; or

ii. legal contract touching the discharge of trust”

D.ii.  The very foundation of the offence of eriminal breach
of trust lies in entrustment of property or dominion
over property. Unless such entrustment exists, no
offence under Sections 406 or 409 IPC can arise,

Dav.  The contract notes forming part of the charge-sheet,

issued by Home Trade Ltd. to NDCC Bank,
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categorically show that the transactions were carried
out on a Principal-to-Principal basis. True Copy of the
Contract Note forming part of the chargesheet is

annexed herewith as Annexure-D.

These contract notes clearly show that HTL's name is
written as Counter Party Participant Name (CPN) and

not Counter Party Broker Name (CBN). They also
show that no brokerage or commission was charged by

HTL in respect of the said dealings.

This documentary evidence, emanating from the very

record of the prosecution, conclusively establishes that:

The transaction between HTL and NDCC Bank was a

commercial sale and purchase, and

The relationship was not that of principal and agent or
of trustee and beneficiary, but strictly between two

independent contracting parties.

Further, the Balance Sheet of the HTL shows that
there is no income reported under the head of Income

from Brokerage and there is income under the head of
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Investments. This shows that HTL didn't make any
transactions in the capacity of a broker. True Copy of
the balance sheet of HTL as available from the
chargesheet is annexed herewith and marked as

Annexure-E,

The legal consequence of a principal-to-principal
contract is that each party acts in its own right,
assumes its own commercial risk, and owes no
fiduciary obligation to the other. Once the Bank made
payment to HTL as the contracting counterparty, the
property in that consideration passed to HTL; it
cannot be said that HTL or its directors were

“entrusted” with the Bank's property.

As held by the Hon'ble Supreme Court in Delhi Race
Club Ltd. v. State of U.P., (2z024) 10 SCC 690,
the concept of entrustment does not extend to

ordinary commercial transactions. The Court has

lueidly held:

“From the aforesaid, there is no manner of any doubt

whatscever that in case of sale of goods, the property
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- L passes to the purchaser from the seller when the goods are
delivered. Once the property in the goods passes to the
purchaser, it cannot be said that the purchaser was
entrusted with the property of the seller. Without
entrustment of property, there cannot be any criminal
breach of trust. Thus, prosecution of cases on charge of
eriminal breach of trust, for failure to pay the
consideration amount in case of sale of goods is flawed to
the core. There can be civil remedy for the non-payment of
the consideration amount, but no criminal case will be

maintainable for it.”

D.x. The Hon'ble Supreme Court in M/s Shikhar
Chemicals v. State of U.P., 2025 SCC OnLine
SC 1643, has emphatically reiterated that a
commercial or sale transaction cannot amount to
entrustment so as to attract criminal breach of trust.

The Court observed:

“It was expected of the Additional CGIM to know that in a

case of sale transaction where is the question of any

entrustment of goods so as to bring the case within the
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ambit of eriminal breach of trust punishable under Section
406 IPC, This position of law came to be explained by this
Court almost six decades back in the landmark decision
titled ‘State of Gujarat v. Jaswantlal Nathalal', 1968 (2)
SCR 408, wherein this Court stated that a mere

transaction of sale cannot amount to an entrustment.”

D.xi. In absence of such entrustment or dominion, the first
and indispensable ingredient of Sections 406 and 409
IPC collapses. Without a fiduciary relationship or
personal custody of another’s property, no offence of

eriminal breach of trust can arise in law.

D.xii. It is further submitted that once consideration for a
sale transaction is paid, the payer ceases to retain any
proprietary interest or control over such funds, The
recipient is free to utilise the consideration in any
manner it deems fit as part of its business operations.
It cannot be contended that the recipient is bound to
use the amount exclusively for a particular purpose or
transaction, unless expressly agreed by contract or law,

The utilisation of sale proceeds is a matter of
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commercial discretion and internal management of the
company, and any alleged non-application of such
funds cannot, in law, be construed as misappropriation

or breach of trust.

There is nothing on record to suggest that the
principal-to-principal transaction between NDCC
Bank and Home Trade Ltd. was impermissible under
any law or regulatory direction. The prosecution has
not pointed out from record any circular, notification,
or statutory provision which prohibits such sale
transactions being undertaken on a principal-to-
principal basis between a cooperative bank and a
registered entity. On the contrary, the communication
of the Reserve Bank of India, forming part of the
charge-sheet, indicates that Home Trade Ltd. was duly
registered with the RBI and authorised to deal in

Government Securities.

Further, Section 409 IPC specifically requires that the
accused be a banker, merchant, factor, broker,

attorney or agent and that the property be entrusted in
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such capacity. The existence of a principal-to-principal
relationship, expressly recorded in the contract notes,
negate the existence of any agency between NDCC

Bank and HTL or its directors.

Without prejudice to the above, even if it were
assumed arguendo that entrustment existed vis-a-vis
the company, there is no allegation or material
whatsoever demonstrating entrustment to the
Applicantpersonally. The charge-sheet does not allege
that the funds were eredited to him, entrusted to him,

or held under his personal dominion.

It is submitted that the Learned Magistrate rejected
the petitioner’s submissions on criminal breach of
trust without examining whether the prosecution
material satisfied the foundational ingredient of
entrustment, which is mandatory under Sections 406
and 409 IPC.

It is, therefore, submitted that:

There was no fiduciary relationship between NDCC

Bank and HTL and in any case there cant be any




ii.

iii.

D.xviii.

27

fiduciary relationship between NDCC Bank and
Accused No. 3;

The payment was made to HTL as a contracting
counterparty, not to the Accused personally; and

The transaction was conducted in the nature of a sale,
whereupon the ownership of funds passed to HTL,
leaving no scope for the concept of “entrustment”

under Section g4o5 IPC.

In light of the above, the essential and mandatory
element of entrustment is absent both in relation to
HTL and to the Applicant individually. Without such
element, the very substratum of Sections 406 and 409
IPC collapses. The continuation of proceedings on
these charges is therefore legally unsustainable, and
the impugned rejection of discharge on this count is

liable to be set aside.

That there is nothing on record to attract the

charge of Forgery.

It is submitted that in order to prove allegations under

Sections 468 and 471 of the Indian Penal Code, the
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ingredients of the offence of forgery as defined under
Sections 463 and 464 IPC must first be satisfied. These
foundational provisions delineate when a document
can be said to be "false” and when its making amounts
to “forgery.”

E.ii. Section 463 IPC defines forgery as follows:

“Whoever makes any false document or false electronic
record or part of a document or electronic record, with
intent to cause damage or injury, to the public or to any

person, or to support any claim or title, or to cause any

person to part with property, or to enter into any express or
implied contract, or with intent to commit fraud or that
fraud may be committed, commits forgery.”
E.iii. Section 464 IPC explains when a person is said to
make a false document or electronic record. Broadly, a

false document is made when a person:

i. Dishonestly or fraudulently makes, signs, seals or

execlites a document, intending it to be believed that it

was made or signed by another person; or

=/
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Alters or tampers with an existing document without
lawful authority; or

Causes another to sign or execute a document knowing
that such person does not know the contents or the

nature of what he is signing,.

From these provisions, it is clear that forgery is the act
of making a document that purports to be made by
someone else or under false authority. Merely writing
false recitals, or including incorrect or misleading
contents in a document, even if later found to be
untrue, does not by itself amount to forgery unless it is
shown that the accused made the document

pretending it was made or signed by another person.

.The Hon'ble Supreme Court in Mohd. I'brahim v.

State of Bihar, (2009) 8 SCC 751, has clarified the
true import of Sections 463 and 464 IPC. It was held
that forgery involves the making of a document which
is intended to be believed as having been made by

someonne alse. The Court observed that:
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“16. There is a fundamental difference between a person
executing a sale deed claiming that the property conveyed
is his property, and a person executing a sale deed by
impersonating the owner or falsely claiming to be
authorised or empowered by the owner, to execute the
deed on owner's behalf. When a person executes a
document conveying a property describing it as his, there
are two possibilities. The first is that he bona fide believes
that the property actually belongs to him. The second is
that he may be dishonestly or fraudulently claiming it to
be his even though he knows that it is not his property. But
to fall under first category of “false documents”, it is not
sufficient that a document has been made or executed
dishonestly or fraudulently. There is a further requirement
that it should have been made with the intention of causing
it to be believed that such document was made or executed
by, or by the authority of a person, by whom or by whose

authority he knows that it was not made or executed.

17. When a document is executed by a person claiming a

property which is not his, he is not claiming that he is
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- someone else nor is he clatming that he is authorised by
someone else. Therefore, execution of such document
(purporting to convey some property of which he is not the
owmer) is not execution of a false document as defined
under Section 464 of the Code. If what is executed is not a
false document, there is no forgery. If there is no forgery,
then neither Section 467 nor Section 471 of the Code are

attracted.”

E.wvi. Thus, Section 464 fails to attract in the current case. It
is submitted that if Section 464 fails, 468 and 471

automatically fail to apply.

E.vii. Even otherwise, to constitute an offence under Section

468 1PC, the following ingredients must be established:

i. The accused made a false document or electronic
record as defined in Section 464; and

ii. The making of such document was with the intent that

it be used for the purpose of cheating.

E.viii. The offence of Cheating is defined under Section 415 of
IPC. There is no allegation that Accused No. 3 induced

NDCC Bank or any other person to part with property,
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nor any material indicating intent to deceive or cause
wrongful loss or gain. The requisite mens rea of “intent
to cheat” is wholly missing. In the absence of the
allegation that the accused no. 3 acted with an intent
to cheat, the necessary ingredients of Section 468 [PC

are not satisfied even prima facie.

It is further submitted that offences of Cheating and
Criminal Breach of Trust are antithetical and can not
co-exist in the same offence. Cheating as defined under
Section 415 IPC and punishable under Section 420 IPC
requires proof of dishonest intention at the inception
of the transaction, i.e., when inducing the delivery of
property through deceit. Conversely, Section 406 IPC
applies when property is lawfully entrusted to the
accused, who subsequently develops a dishonest
intention and misappropriates it. These two offences

cannot arise from the same act or transaction.

E.x. The Supreme Court, in Delhi Race Club (supra),

explicitly clarified this distinction, holding:
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“28. In our view, the plain reading of the complaint fails to
spell out any of the aforesaid ingredients noted above. We
may only say, with a view to clear a serious misconception
of law in the mind of the police as well as the courts below,
that if it is a case of the complainant that offence of criminal
breach of trust as defined under Section 405IPC,
punishable under Section 406IPC, is committed by the
accused, then in the same breath it cannot be said that the
accused has also committed the offence of cheating as
defined and explained in Section 415 IPC, punishable under

Section 420 IPC.

41. The distinction between mere breach of contract and the
offence of criminal breach of trust and cheating is a fine one.
In case of cheating, the intention of the accused at the time
of inducement should be looked into which may be judged
by a subsequent conduct, but for this, the subsequent
conduct is not the sole test. Mere breach of contract cannot
give rise to a criminal prosecution for cheating unless
fraudulent or dishonest intention is shown right from the

beginning of the transaction i.e. the time when the offence
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15 said to have been committed. Therefore, it is this

intention, which is the gist of the offence.

42. Whereas, for the criminal breach of trust, the property
must have been entrusted to the accused or he must have
dominion over it. The property in respect of which the
offence of breach of trust has been committed must be
either the property of some person other than the accused
or the beneficial interest in or ownership of it must be of
some other person. The accused must hold that property on
trust of such other person. Although the offence i.e. the
offence of breach of trust and cheating involve dishonest
intention, vet they are mutually exclusive and different in

basic concept.

43. There is a distinction between criminal breach of trust
and cheating. For cheating, criminal intention is necessary
at the time of making a false or misleading representation
i.e. since inception. In eriminal breach of trust, mere proof
of entrustment is sufficient. Thus, in case of criminal breach
of trust, the offender is lawfully entrusted with the property,

and he dishonestly misappropriated the same. Whereas, in
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case of cheating, the offender fraudulently or dishonestly
induces a person by deceiving him to deliver any property.
In such a situation, both the offences cannot co-exist

simultaneously.”
E.xi. The Court further observed that

“55. It is high time that the police officers across the country
are imparted proper training in law so as to understand the
fine distinction between the offence of cheating viz-a-viz
criminal breach of trust. Both offences are independent and
distinct. The two offences cannot coexist simultaneously in
the same set of facts. They are antithetical to each other.
The two provisions of the IPC (now BNS, 2023) are not

twins that they cannot survive without each other.”

E.xii. This proposition of law has been furthered in Arshad
Neyaz Khan v. State of Jharkhand, 2025 5CC
Online SC 2058. 1t is thus submitted that if cheating
and criminal breach of trust are fundamentally
antithetical, then the offence of forgery for the purpose
of cheating is as well antithetical to Criminal breach of

Trust.
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E.xiii. It is further submitted that none of the essential

E.xiv.

E.xv.

elements of 471 are attracted in the present case. Even
assuming arguendo that Accused No. 3 was a signatory
to certain routine communications or documents in
the ordinary course of the company’s business, such

acts do not constitute "use of a forged document.”

To attract Section 471 IPC, it must be shown that the
accused used a document which was made to appear as
if it were executed by another person, thereby inducing
others to believe that it originated from someone else.
There is no such allegation or material in the present
case. None of the documents relied upon by the
prosecution purport to have been made on behalf of
any other person, nor do they falsely represent any

authority not possessed by the maker.

Since the prosecution material does not disclose the
essential elements of making or using a forged
document, the charges under Sections 468 and 471 IPC

are completely unsustainable. The Learned

Magistrate's failure to apply this analysis reflects non- \

My Term Expd
om 13-03-30;
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application of judicial mind, warranting interference

by this Hon'ble Court.

F.  That there is nothing on record to attract the

charge of Criminal Conspiracy.

Fi. It is submitted that in order to bring home an
allegation of criminal conspiracy under Section 120-B
of the Indian Penal Code, the prosecution must satisfy

the essential elements of Section 120-A IPC, which

defines the offence. Section 120-A 1PC reads:

"When two or more persons agree to do, or cause to be

done —

(a) an illegal act, or

(b) a legal act by illegal means, such an agreement is
designated a criminal conspiracy:

Provided that no agreement except an agreement (o
commit an offence shall amount to a eriminal conspiracy
unless some act besides the agreement is done by one or

more parties to such agreement in pursuance thereof.”
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The settled law, therefore, is that the essence of
conspiracy is the agreement itself. Mere knowledge,
discussion, or association with others is insufficient.
Unless there is clear evidence of a meeting of minds to

commit an illegal act, the offence is not constituted.

There is no material on record suggesting that Accused
No. 3 entered into any agreement or understanding
with any of the other accused persons for committing
any illegal act or for achieving a lawful act through

illegal means.

The charge-sheet and accompanying documents do not
disclose:

any meeting or communication where Accused No, 3
allegedly participated in planning or decision-making;
any correspondence evidencing a shared illegal
objective; or

any instruction or act showing that he was aware of or

agreed to any purported scheme,
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Mere participation in the company’s ordinary business
activities, or the existence of professional or
commercial association with co-accused, cannot by
itself amount to conspiracy. The prosecution must
show intentional concurrence of purpose, which is

absent here.

The entire prosecution narrative proceeds on the basis
that Home Trade Ltd. entered into commercial
transactions with NDCC Bank. At best, these are acts
of the company in the course of business. To stretch
such dealings into a criminal conspiracy would offend
the principle that ¢riminal liability must be founded on

intention and participation.

For conspiracy, the prosecution must also show the
requisite mens rea, a conscious decision to commit an
offence or to aid others in its commission. The record
is silent on any such state of mind attributable to

Accused No. 3.

The Learned Magistrate has fallen into error by merely

stating that there are “allegations of criminal
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conspiracy” without identifying what those allegations
are, where in the record such allegations exist, or
against whom such allegations are specifically directed.
The impugned order contains no reference to
communication, meeting, overt act, or circumstance
from the record indicating a meeting of minds
involving the petitioner. Consequently, the charge of
criminal conspiracy u/s  120-B IPC is wholly

unfounded.

THAT THERE CAN'T BE VICARIOUS
LIABILITY UNDER IPC,

It is respectfully submitted that the entire set of
allegations contained in the charge-sheet pertains to
the acts and transactions of HTL, the company
through which the dealings with NDCC Bank were
undertaken. Every document, correspondence, and
transaction on record is in the name of HTL, and not

in the personal name of Accused No. 3.

The prosecution has not alleged that the said funds

were paid to or retained by Accused No. 3 in his
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personal capacity. On the contrary, all payments were
made to HTL's official accounts, and all documents
emanated from or were executed on behalf of the
company. The company, being a distinct legal entity, is
alone answerable for its acts done in the ordinary

course of business.

Though the company itself has not been arrayed as an
accused, the prosecution seeks to fix eriminal lability
solely upon Accused No. 3, merely by virtue of his
position as one of its directors. Such prosecution is
impermissible in law and contrary to settled principles

governing corporate criminal liability.

The Indian Penal Code does not create or recognise the
concept of vicarious criminal liability except where
specifically provided by statute. In absence of a
statutory mandate, a director cannot be held
criminally liable for acts allegedly committed by the
company unless there is evidence of his personal role

and mens rea.
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Gv. InSunil Bharti Mittal v. CBI, (2015) 4 SCC 609,
the Hon'ble Supreme Court authoritatively held that a
director or officer of a company cannot automatically
be held liable for offences committed by the company
unless there is sufficient evidence of his active role
coupled with eriminal intent, or the statutory provision

itself specifically provides for vicarious liability.

G.wi. In GHCL Employees Stock Option Trust v.
India Infoline Ltd., (2013) 4 SCC 5035, it was held
that a director cannot be proceeded against merely on
the basis of his designation or position in the company.
Specific acts and intent must be alleged and
established against him individually.

Guii. In Delhi Race club (Supra), it is observed that

“When Appellant 1 is the Company and it is alleged that the
company has committed the offence then there is no
question of attributing vicarious liability to the office-
bearers of the Company so far as the offence of cheating or
ertminal breach of trust is concerned. The office-bearers

could be arrayed as accused only if direct allegations are
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levelled against them. In other words, the complainant has

to demonstrate that he has been cheated on account of

criminal breach of trust or cheating or deception practised

by the affice-bearers.”

G.viii. The prosecution case, even if accepted at its highest,

G.ix.

G.x.

relates entirely to the conduct of HTL in its dealings
with NDCC Bank. The alleged acts of omission or
commission are all in the name and on behalf of the
company. In such circumstances, the company is the
primary offender, and no liability can be fastened on a
director in isolation.

In Sunil Bharti (supra), the Supreme Courl further
clarified that where the company is not made an
accused, the directors cannot be prosecuted for the

same offence.

Therefore, in the absence of charge against HTL,
continuation of eriminal proceedings against Accused
No. 3 would be contrary to law and amounts to a

fundamental legal infirmity vitiating the prosecution.
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Even otherwise, the charge-sheet does not attribute
any specific act, instruction, or decision to Accused No.
g that constitutes the commission of any offence. The
allegations, at best, refer to the company’s transactions
or its internal decisions, without any evidence of

individual participation, knowledge, or intent.

The prosecution has also not alleged that Accused No.
3 derived any personal benefit or acted outside the
scope of his official role as a director. In such
circumstances, continuation of proceedings against the
Applicant would amount to penalising corporate office

per se, which is impermissible under the criminal law.,

. It is further submitted that the Ld. Magistrate has

failed to appreciate the true sense of the judgments

cited and differentiated them on irrelevant
considerations. It is thus submitted that in view of
absence of charge against the company, no charge

against the current Applicant can lie.

It is respectfully submitted that the allegations

contained in the charge-sheet, even if taken at their
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: face value, disclose at best a civil dispute arising
from a commercial transaction, and do not
eonstitute any criminal offence under the Indian
Penal Code. The invocation of criminal law in such
circumstances is impermissible and amounts to

abuse of process.

H.i. The Hon'ble Supreme Court, in a recent and strong
disapproval of the growing tendency to criminalise
civil and commercial disputes, observed in M/s
Shikhar Chemicals v. State of U.P., 2025 SCC

Online SC 1643, as under:

“The Magistrate unfortunately remained unmindful of the
faet that even as per the complainant’s own say the case is
one of sale of goods and recovery of some balance
amount... It was expected of the Additional CGJM to know
that in a case of sale transaction where is the question of
any entrustment of goods so as to bring the case within the
ambit of criminal breach of trust punishable under Section

406 of the IPC. ... We are neot taken by surprise with the

Magistrate exhibiting complete ignorance of law...
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However, we expected at least the High Court to

understand the fine distinction between the two offences...

It was expected of the High Court to know the well-settled

position of law that in cases of civil dispute a complainant

cannot be permitted to resort to criminal proceedings as

the same would amount to abuse of process of law.”

HLil.

HLiii.

The Court emphatically reiterated the settled principle
that where the dispute arises from a commercial
contract, such as sale, supply, or investment
transactions, the remedy lies in civil law for recovery
or damages, not in criminal prosecution. The criminal
law cannot be used to enforee contractual obligations
or to pressurise parties in commercial dealings.

In the present case, the admitted position from the
charge-sheet and the documentary evidence is that the
transactions between NDCC Bank and Home Trade
Ltd. were commercial in nature, sale and purchase of

Government Securities conducted on a principal-to-
principal basis. The alleged failure to deliver securities

or honour payment, at the highest, gives rise to a civil
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liability. The allegations do not disclose dishonest
intention, deception, or any act done with eriminal

IT1ENS rea.

The recourse to eriminal prosecution in respect of such
transactions, especially where documentary evidence
establishes the existence of valid contractual terms,
arbitration clauses, and corporate records, is a clear
attempt to give a civil dispute a criminal colour.
Permitting such prosecution to continue would be
contrary to the well-settled distinction between civil
breach and eriminal wrongdoing and would result in
grave miscarriage of justice.

In view of the foregoing, it is submitted that the
dispute between the parties is purely civil in nature,
arising from a contractual transaction, and does not
attract the ingredients of any of the penal provisions
alleged. The continuation of criminal proceedings in
such a matter is manifestly abusive and contrary to

settled law, and the same deserves to be quashed.
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In view of the facts emerging from the record, and for
the reasons set out in the foregoing grounds, it is
submitted that the impugned order dated 11.11.2025 has
been passed without proper appreciation of the legal
requirements under Sections 406, 409, 468, 471, 120-B
read with Section 34 IPC, and without applying the
standard of judicial scrutiny contemplated under

Section 239 of the Code of Criminal Procedure.

The Learned Magistrate has rejected the petitioner’s
discharge not on the basis of the statutory ingredients of
the alleged offences or the material placed on record,
but on presumptions, assumptions, and inadmissible
considerations. The rejection order therefore suffers
from illegality, material irregularity, and non-
application of judicial mind, thereby calling for
intervention by this Hon'ble Court in exercise of its
revisional jurisdiction.

The continuation of criminal proceedings against the

Applicant in absence of the essential legal ingredients of ff e
e

the offences alleged would amount to abuse of the °
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process of law and result in grave prejudice, hardship,
and injustice to the petitioner. The present case is
therefore a fit one where this Hon'ble Court may be
pleased to exercise its supervisory and corrective

jurisdiction to secure the ends of justice.

The impugned orders are dated 11/11/2025 and
26/11/2025. The revision is therefore filed within
period of limitation. The Hon'ble High Court directed
that, trial against Applicant be commenced by
conducting the same expeditiously and preferably on
day to day basis and the same be completed within a
period of four months after commencement of trial

against present Applicant.

The applicant undertakes to give the English translation
of Marathi documents as and when directed by this

Hon'ble Court.

The applicant seeks liberty to add, amend, modify or
delete any of the paragraphs or ground of the present

Criminal Revision as and when it is necessary.
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13.  The applicant has not filed any other application before
any other court, touching to the subject matter of this

Criminal revision.

14.  The applicant has not filed any other application before
any other court, touching to the subject matter of this

Criminal revision Application.

15. The applicant undertakes to remove the office
objections, if any, as and when required.

PRAYER:-

A] That, Criminal Revision Application may kindly be
allowed

B] Call for the records and proceedings pertaining to R.C.C.
No.573/2002 pending before the Court of the Learned znd

Additional Chief Judicial Magistrate, Nagpur;

C] Quash and set aside the impugned order dated 11.11.2025
passed by the Learned 2nd Additional Chief Judicial Magistrate,
Nagpur in R.C.C. No.147/2002, on the Applicant’s application
under Section 23¢9 CrPC below exh 3666.;

D] Quash and set aside the impugned order dated 26.11.2025

passed by the Learned 2nd Additional Chief Judicial Magistrate,
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Nagpur framing charges against the applicant; and Discharge
the Applicant from the proceedings in R.C.C. No. 147/2002;

E] Pending hearing and final disposal of this Criminal
Revision Application, stay further proceedings in R.C.C. No.
147/2002 insofar as they concern the present applicant;

F] And/ or to grant any other relief to which Applicant is

found entitle to in the fact of the present case and law.

AND FOR THIS ACT OF KINDNESS THE APPLICANT, AS IN

DUTY BOUND, SHALL EVER PRAY.

AND FOR THIS ACT OF KINDNESS THE PETITIONER, AS IN

DUTY BOUND, SHALL EVER PRAY.

NAGPUR
DATE: 09.02.2026 COUNSEL FOR APPLICANT
(ADV. SAGAR LAMBAT)
SOLEMN AFFIRMATION

I, Sanjay Hariram Agrawal, Aged about 60 years, Occ.

Business, R/o. 7, Hari Seva Street, Kidderpore, Kolkata, do

| hereby take an oath and state on the solemn affirmation that

the contents of above all Para's 1 to 15 of the application
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including grounds are drafted by my counsel wholly as per my

instructions and the same are read over and explained to me in

my vernacular language which I have understood and I say and

submit:-

Hence verified and signed on this og™

Nagpur.

NAGPUR

DATE: 09.02.2026

I know and identify

CANCELLED

ROTARIAL HOTARIAL HOTARIAL

day of February 2026 at

DEPONENT
Swom me on this 5 +[‘ dt
..... s 202 Lot Hagpurby
;!:‘-ﬂ : f.—,}%&«?ﬂ;«:‘l ﬂﬁéaa.sa!
Rio.1.5)-- o 11:4:;11 I'P"ﬁ'.:ﬁm E,c J_
Hmﬁm;-. ..........
Advocate, Nagpur. i
Lorany
TPUR (M.5.) DA

~ ANCELLED

HOTARIAL NOTARIAL
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY:
NAGPUR BENCH, NAGPUR

CRIMINAL REVISION APPLICATION NO. OF 20206

DISTRICT : NAGPUR

Sanjay Hariram Agarwal. ..APPLICANT

(Original Accused)
Versus
State of Maharashtra . RESPONDENTS
(Org. Applicant)
LIST OF ANNEXURES
Sr. | Anne Particulars Date Page
No. . No.

1 A |True copy of Application, | 09.01.2025
Exh. No. 3666 filed before

the 2™ Addl. Chief Judicial
Magistrate Nagpur.

55-38

2 | B | True copy of order passed by | 11.11.2025
the 2 Chief Judicial P e
Magistrate (Spl. Court for S.
138 N.I. Act) Nagpur.

3 C | True copy of order passed by | 26.11.2025 4 |-9¢ |




54

the 2™ Addl. Chief Judicial
Magistrate, Nagpur.

4 | D |Truecopy of Contract Note. | 08.01.2026 aé-11

5 E | True copy of Balance Sheet

for 2000-2001. = Ha-/5|

COUNSEL %

NAGPUR OR APPLICANT
DATED: 09.02.2026 (ADV. SAGAR KISHOR LAMBAT)
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IN THE COURT OF HON'’BLE 2 ADD. CHIEF JUDICIAL
MAGISTRATE NAGPUR

Reg, Cri. Case No. 147/2002

STATE OF MAHARASHTRA A*;f'h 0 ée‘Y
/IVERSUS//

SUNIL EEDAR & OTHERS

APPLICATION UNDER SECTION 239 OF CODE OF CRIMINAL
PROCEDURE FOR DISCHARGE OF ACCUSED NO.3 (
SANJAY HARIRAM AGRAWAL ) FOR OFFENCE PUNISHABLE
UNDER SECTION 406. 409, 467, 471, 34 120 B _OF INDIAN
PENAL CODE. IN CRIME NO.101 /2002 REGISTERED IN
E.M]_E_SEIPE'IH POLICE STATION.

The Applicant /Accused No.3 name above most

respectfully submit as under:-

Y\’ matter will be heard within two weeks in the High court . The accused

\’5 has filed this application wil.‘hnui any prejudice to his right of the final

\ ARS X
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ordar in Writ Petition no 1009/24 —Sanjay Vs State of Maharastra

B, The prosecution alleged case is Nagpur District Central Cooperative
Bank Ltd. (in short “the NDCC bank™) is a Co-operative bank having its
head office at Gandhisagar, Naik Chowk, Mahal, Nagpur, Its area of
operation is Nagpur district. It has separate board of directors. It is
governed by the provisions of the Maharashtra Co-operative Societies
Act, 1960(in short “the MCS Act”"), Maharashtra Co-operative Societies
Rules, 1961{in short™ the MCS Rules™),its own bye-laws, Banking laws
and directives issued by the Reserve Bank of India (in short “the RBI")
and National Bank for Agriculture and Rural Development (in short
“NABARD")from time to time vide their circulars .Funds of the NDCC
bank are required to be invested in accordance with above laws.

. Accused No.l is the then Chairman of the NDCC bank where as
accused No.2 and 11 are the then General Manager and Chief Accountant
respectively. The then employees of NABARD namely Deshmukh and
Das camied out statutory audit of NDCC bank covering period from
01/04/1999 to 31/03/2001. This inspection/audit was done from
04/02/2002 to 26/02/2002 as per guidelines issued by the RBI and
NABARD During inspection, they found that investment port-folio of

the NDCC bank was increased notably. From 05/02/2001 10 28/03/2001

I-iFEEE
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NDCC bank had dome various transactions of sale and purchase of
physical securities. As on31/03/2001 physical securities of Rs.124.76
crore were due to the NDCC bank. It was also found that there were many
irregularities and violations of legal provisions and also that of the
circulars issued by the RBI from time to time. On being asked to produce
physical securities for inspection only Xerox copies were put up before
them and those were also in the name of Home trade Limited (in short

“HTL") and not of the NDCC bank.

.1t was also revealed that till 31/03/2001 NDCC bank had entered into
transactions of government of India(in short "GOI™) securities only
through HTL, but thereafter transactions were also done through other
brokers like Indramani Merchants Private Limited, Calcutta, Syndicate
Management Services Private Limited, Ahmedabad, Century Dealers
Private Limited, Calcutta and Giltedge Management Services Limited,
Mumbai (hereinafter these four companies will be individually referred to
by their first name only i.e. “Indramani”, “Syndicate”, “Century Dealers™
and “Giltedge” as the case may be -and whenever their collective
reference will be necessary, they will be referred as “4 broker

companies”). Accused No.3 to 10 were the directors/femployees of HTL

3|Page
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and these 4 broker companies and were directly handling the transactions

in question.

[E-As on reference date of inspection about Rs.149.83 crore were due o
the NDCC bank towards GOI securities. Original GOI securities were
not produced before the inspection team till 26/02/2002. Accordingly,
detail inspection report was sent to the NDCC bank, RBI, Registrar of
Co-operative Societies and Maharashira State Co-operative  Bank

(inshort*MSCB").

P Meanwhile as per directions given by Co-operative Commissioner and
Registrar, Co-operative Societies, State of Maharashtra, Pune vide letter
dated 20/04/2002, Divisional Joint Registrar, Co-operative Societies,
Nagpur vide letter dated 24/04/2002 directed the Special Auditor — Class
1 (Bank) of Co- operative Societies, Nagpur, namely Bhaurao Vishwanath
Aswar ie. the informant to carry out inspection of sale and purchase
transactions of government securities in NDCC bank and some other

banks.

() Accordingly, the informant carried the inspection. He found that on
approval of accused No.1 and2 GOI security transactions were carried out
through HTL and 4 broker companies. Out of them, only HTL was the

authorized dealer of Security and Exchange Board of India (in short

htpagu
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“SEBI"). 4 other broker companies were not the authorized dealers of

SEBL

W It was revealed in the inspection that during 25/01/2002 to 05/02/2002
total amount of about Rs.153.04 crores including premium and interest
was invested on behalf of NDCC bank towards purchase of govemment
(physical) securities through HTL and 4 other broker companies.
_ Transactions about sale and purchase of government securities in physical
form were never brought to the notice of the board of directors and their
approval was never sought. Original government securities,. bonds,
holding certificates, receipts about investment of money etc. were also
not available in the head office of the NDCC bank. Therefore, it was
doubtful whether the government securities were actually purchased or
not. All these transactions were were done at the instance of and with the
approval of accused No.1 and 1. Accused No.1 and 2 being Chairman and
General Manager respectively, and in turn, being the bankers were
entrusted to manage the funds of share holders and depositors. They were
morally as well legally responsible to strictly adhere o banking rules and

regulations while managing the financial affairs of the NDCC bank.

However, they illegally invested these amounts through unauthorized

dealers without following prescribed legal mandate. These transactions

Eltape
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were causing loss to the depositors and share holders. Hence, the
informant lodged report on 29/04/2002 in Ganeshpeth policestation,

Nagpur against accused persons,

SEPARATION OF TRIAL OF ACCUSED NO.3

i It is submitted Sanjay Hariram Agarwal ( Accused No.3) filed 9
criminal applications under section 407 read with section 482 of Cr. P.

C. before Hon'ble Bombay High Court, Bombay for transfer of 9
criminal cases pending before various courts in state of Maharashtra to
one court in the city of Mumbai. That the 9 Criminal Applications
were placed before the Ld. Single Judge of Hon'ble Bombay High
Court, Bombay wherein on 25.11.2014 the Ld. single judge was
pleased to issue notice in five applications which related to cases
registered in Mumbai and Pune and for four other cases which related

to Wardha, Nagpur, Amravati and Dsmanahﬁd an order was passed to /
seek appropriate directions from the Chief Justice for continuance of :
the said Applications at Principal Seat at Bombay as they fall within

the jurisdiction of other benches of the High Court. That Criminal

Application No. 628 of 2014 for transfer of RCC number 147 of 2002

from Nagpur to Bombay came up for hearing on 19.12.2014 before

the Ld. Single Judge of Hon'ble Bombay High Court, at Mumbai
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pursuant to permission/ liberty granted by Hon'ble Chief Justice. The
Ld. Single Judge vide order dated 19 December 2014 issued notice
and granted ad interim relief as prayed in prayer clause (b) which was
for stay of the trial in RCC number 147 of 2002. That although the
PIL 25/2014 was disposed of an application again came to be filed by
the petitioner thercin in which the Hon'ble Bombay High Court,
Nagpur Bench vide order dated 06.04.2018 was pleased to order that
the grant of interim order in favor of petitioner ( Accused No 3 herein
) and Ordered that the transfer case of Accused No 3 , shall not come
in the way of learned trial judge to conduct the trial, except against the
person [Sanjay Hariram Agarwal] in whose case the order is passed by
the leamed Single judge of the Hon'ble Bombay High court. The
relevant para is quoted herein below: - “CORAM: B.R. GAVAI AND

M.G GIRATEKAR,

£

Date:6/4/2018

L '

Biiis

4,

Para 4. We therefore clarify that the said order would not come in the

way of learned trial judge to conduct the trial, except against the
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erson in whose case the r iS5 passe the learned Single &

af this Court at Bombay,

[ It is submitted that there after that the trial of other accused will
continue expect accused No. 3 (Sanjay H. Agrawal ) and Accused No.10
Kanan Mewala . Also Hon’ble 2 ACIM Nagpur then continued that
Trial for all the above accused except Accused No 3 and 10 md-ﬁm after
completing the Trial passed Judgment and Order dated 23/12/2023
Thereafter the present Applicant ( Accused No 3 ) was called to start
the Trail . After go through the entire charge sheet and evidence
recorded during trail it prime facie appears that no case made out
apainst the present applicant . It may be noted that investigation ofticer
failed to understand the exact nature of the several transactions
between Accused and NDCC bank .Also specially investigation /

officer and all his record are based on  faulty and inmmpla:tf:t-

4

investigation and inadequate documents and facts which do the not pass \

the muster of judicial scrutiny

J. Tt is submitted that, the investigation officer, investigated the present

case in an improper way and his conclusions about the transaction

between accused and NDCC to Hometrade as an agent while on the
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contrary the situation of the transaction was hetween NDCC and
Hometrade as a Buyer and Seller. Hometrade never acted as a
broker with NDCC . Hometrade always acted in the capacity of a
Purchaser or Seller and never in the capacity of an Agent. The 10
has in the entire charge has investigated Hometrade as an Agent
which is absolutely Incorrect . Hometrade was always a trader doing |
the business buying and selling of securities ,
K. It is evident from Exhibit no. 1964i.e. Annual Report of HTL for
Financial Year 2000-2001, that HTL has not reported any income from
“Broking” activity during the year 2000-2001, Whereas HTL had made a
gain of Rs. 66.80 Crores on sale of investment/securities. Thus HTL, as a
apart of business decision stopped its broking business and fully engaged
in proprietary trading/investment of shares and securities.It is further

submitted that the As per Exhibit No. 1273,1274,1275,1276,1277,

1278,1279,1280 and all other contract notes exhibited in the evidence,
the transactions in questions were executed between NDCCB and HTL
on “PRINCIPAL-TO-PRINCIPAL” basis therefore question of the
physical allotment of the GOI does not arise. In the aforesaid contract
notes, as mentioned and printed on the Contract Notes , Counter Party
Participant (CPN) BOX in the contract note is “Home Trade” and

Brokerage (BR) column in the contract note is “Blank”. Thus, HTL had
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acted as “Proprietary Trader“_ and not as _'_'Ag:nb’Bmkzr". It is evident
from the contract notes that “NO BROKERAGE" had been charged. In
the given case of all transactions between Hometrade and NDCC , the
relationship between both the parties were of “Principal Buyer” and
“Principal Seller”, Hence, the settlement of the transactions was a
relationship of “Debtor” and “Creditor” between the parties. Thus,
recipient (HTL) of the amount did not receive the amount from NDCCB
in “Fiduciary Capacity”i.e. as Broker or apent of NDCCB, but towards
settlement of payment for purchase of securities for which it was obliged
to deliver the Government Securities only.

. The beneficial awnership in the money so paid was intended to be
rransferred to HTL. In the given case as per well settled legal position the
question of “ENTRUSTMENT" does not arise and therefore, the required
ingredient to constitute an offence under S. 405, 406, 409 of IPC were
completely missing. Hence, the present matter was a civil case and ought
——
to have been adjudicated for “Breach of Contract” under Arbitration Act
and not under criminal law for “Criminal Breach of Trust”, Reliance is
placed an  “State v. Tirath Das™ AIR 1.954 ALLAHBAD 583 (Vol 41, C

N 227), AND “The State v. Jage Ram” AIR (38) 1951 PUNJAB 103",

ﬁlﬁ“i There is nothing on record to show that HTL wag nofa member of

The National Stock Exchange Of India (herein after referred as “NSE")
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and therefore was not authorized to issue such contract notes. There 15
nothing on record to suggest that the contract notes issued by HTL were

-

legally not enforceable and hence invalid,

On the contrary SEBI vide, its letter dated 9.8.2002 being Exhibit 1831
had confirmed that HTL was SEBI registered member of NSE. The
Reserve Bank of India (herein after referred as “RBI") vide its letter
dated 7 October, 2002 (being Exhibit no.1583/1) had confirmed that
HTL was registered in their books for -its dealing in Government
Securities vide registration No. 6-H/83. Thus, there was no restriction
either from NEE: or RBI on “Off Market Principal to Principal trades”
executed by HTL with NDCCB. There is nothing on record to show that
HTL being a member of NSE was not allowed to do “Off Market Trades"

on “Principal to Principal” basis or there was any limit restrictions for

H‘ ~ such transactions.

/M. PW-51: Dr. Golak Chandra Nath in his deposition hes deposed that
the trades which are settled outside NSE are off market trade. HTL was

not enabled for trading on their platform. He deposed that he does not

know whether these companies were authorized to deal with government
securities out of WDM platform. Therefore, he had only forwarded the

information of transactions pertaining to WDM platform.
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* nvestment in shares and securities, Brokering in secondary and primary

@ It is pertinent to mention that the platform referred in the above para
means the “NSE online Eﬁﬂ_l”‘ which was merely a facility, availed to its
members for doing nni-iﬁe trading with unknown buyers/sellersimembers.
“Off market trades™ were done outside NSE onling portal by and between
the member of NSE and the buyer/seller already known to each other and
who wanted to deal in securities on the mutually acceptable
delivery/payment 1eTms.

As evident there is nothing on record to suggest that HTL being a
member of NSE was restricted from undertaking “Off market trades” on
“Principal to Principal” basis. It 18 pertinent to note that “HTL” being a
member of multiple stock cxchanges and in particular being 2 member of

NSE was cntitled to do Arbitrage, - jobbing, proprictary trading,

market etc.

#<3 Thus, Broking activity was just a one of the business options available Y,

to HTL being a member of NSE. The entire investigation and Audit by
the Original Complainant (P.W.-1) had been conducted and based on the
presumption that HTL had acted as “hroker” in its dealing with NDCCB.
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Since, the presumption and conclusion drawn by LO. are BASED ON

WRONG SET OF ASSUMTIONS , the entire proceeding in the present

criminal case trail is vitiated.

As per the FIR no. 97/02 dated 25.04.2002 ﬁ}ed by the Ex-Chairman of
NDCCB, five companies were named in the said FIR as accused. On the
same cause of action, the second FIR no. 101/02 was filed on 29.04.2002
by Mr._Bhaurav Vishwamanth Aswar. As per the second FIR along with
the Chairman & General Manager of NDCCB, the five companies named
in the FIR dated 25.04.2002 were also named in the second FIR.
However, for inexplicable reasons no charge sheet has been filed against
these five companies by the LO. Non-filing of charge sheet against all
these Companies has made the nnﬁre.crimmaj proceedings sensitively

vulnerable and non-tenable against the other accused No.3 .

\1 P:. As per the charges in the Charge Sheet the main offence alleged to had

i

been committed is of “Criminal Breach of Trust” and for which the
charge had been framed w's 406, 409, r'w 34 & 120-B of IPC. It is
pertinent to note that as per the facts placed on record the amounts

alleged to had been misappropriated by the accused were entrustec:by the

Depositors and Shareholders of NDCCE, to NDCCB. Tt is undisputed that

NDCCB is a registered “Legal entity” and “juristic person” having an

independent legal identity. In other words there was no entrustment to the
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.

accused directors and office bearer of the NDCCB. Similarly, NDCCEB
issued cheques/transferred amounts directly to HTL's Bank account for
purchase of Government Securities. It is undisputed that HTL is a
registered “Legal entity” and a “juristic person” having an independent
legal identity. In other words, there was no entrustmeni (0 the accused

directors and office bearer of the HTL. It is pertinent to note that all the
Contract Notes were issued and executed on behalf of HTL to NDCCB.

Thus, the privity of Contract was petween HTL and NDCCB.

Q;_ ~ As per well settled law the alleged entrustment Was to NDCCB and
from NDCCB to HTL. As per the facts recorded in the evidence the
alleged *Principal (ffenders” in the present casc WeTe NDCCB and
HTL to whom the amounts Weie allegedly entrusted and who allegedly
misappropriated the entrusted amount.

However, for the inexplicable reasons neither NDCCB nor HTL had been
Charge Sheeted nor any Charge has been framed against them, Non
consideration of this very vital fact made the criminal proceedings
sensitively vulnerable. Hence, a5 per the ratio laid down by the Hon'ble
Apex Court in wSharad Kumar Sanghi Vs. Sangita Rane” (2015) 12

§CC 781 Para 9, 11 &13. AND “R.Kalyani Vs. Janak C. Mehta and

Others™ (2009) 1 SCC 516 Para 41 AND Tudgement of High: E::uur{ of

Jarmu & Kashmir And Ladakh Pronounced on 71.5.2022 in CRM(M)
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No. 263/2020 in the matter of Sandeep Singh &Ors Vs. Nisar Ahmad
Dar, arrangingNDCCB and HTL as main accused was mandatory to
proceed with the trial.
UNon consideration of this very vital facts has vitiated the entire
proceedings. The Hon'ble Supreme Court in the matter of “S.K.Alagh v
State of U.P, & others, (2008) 5 SCC 662" in Para 13, 14, 16,17, 1% &
19 has held that; |
“As, admitted, drafts were drawn in the name af the Company, even, if
the appellant was its Managing Director, he cannot be said to heave
committed an offence w/s 406 of IPC. If and when a statute
contemplates creation of such a legal fiction, it provides specifically
therefor. In absence of any provision laid down under the statute, a
director of a company or an employee cannot be held to be vicariously
liable for any offence committed by the Company itself."”

s
Thus, LO. completely misconstrued the well settled law and filed the
charge sheet in gross contravention of the ratio laid down by the Hon'ble
Supreme Court in the above judgement. That in the entire evidence there
1s no unanimity about what exact amount was allegedly misappropriated
by the accused. -
E; Different P.W.s had given completely different amounts of

misappropriation, The 1.0. in his deposition has admitted that he himself
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has not studied the transactions and bank statement details but he had
completely relied on outsourced CA firm and accepted their finding as
gospel truth without application of his own independent mind. The main
crux of the investigation was [0 bring on record the exact authentic
amount of alleged misappropriation which 1O, completely failed 1o
achieve.

é Tt is pertinent 10 mention that during the investigation the 1.O. had
sought some clarification vide his letter dated 28.05.2002 {being Exhibit
no, 1577) from the RBI about whether the securities mentioned in his
letter had been purchased for NDCCE by HTL. In response, the RBI in
itg letter dated 16.10.2002 being Exhibit 1578-1 to 1587-3 in Para (a)
had categorically mentioned that:

#_ In view af this, a possibility that the companies mentioned by you in
your letter, are holding investrmenis as gilt account holders in the baakﬁ‘

of some CSGL account cannot be ruled out. It would therefore bh\ ;

L -

appropriate 1o approach such of the panks/institution which may be =
maintaining the Gilt accounts of these companies, for further
information relating to transactions mentioned by you in your letter.
Incidentally, from a secondary SOUTces of information we aré aware
that M/s. Home Trade I1d. and Giltedge Management Services Lid, are

maintaining the Gilt Accounts with HDFC Bank Ltd. and Federal

‘.IE[F'a_gx;:
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Bank Ltd. As already indicated more accounts being maintained by all

of these companies elsewhere with the banks/institutions cannot be

ritled out.™

= From the above para it is clear that RB] had advised the 1.0. to

approach HDFC Bank Ltd and Feders] Bank Ltd where HTL was
| maintaining “Gilt A:ccnunt.s“ (D-mat account of Government securities)
~and also investigate in this direction to fing HTL's other acm.unta
maintained elsewhere with banks and institutions. The 1.O. in Para 236

of his deposition has admitted that he has not seized Gilt Account

statements from HDFC and Federal Bank, Thus, despite the specific

information and agvice piven by RBI the 1O. did not_do_ any

investigation to bring correct facts on_records about HTL's complete
holding of Government Securities, Thus, the conclusiop amrived at by 1O,

is based upon incomplete facts, would he conducted his thorough

investigation based on the inputs given by RBI he would have come to

completely different conclusion about total purchase and holding of

NDCCE from time to time., The prosecution has utterly failed to bring on
record the Gilt Transactions dope by HTL through its CSGL (D-mat)

account with Federal and HDEC Bank before this Hon'ble Court
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deliberately & benefit of the same needs to be given to the accused and

=

-

A-0 deserves to be acquitted. Thus, the conclusion arrived at by LO. that
HTL never purchased any securities for NDCCB is based upon
incomplete investigation. The evidence of 1.0. based on incomplete

investigation, thus viti ated the entire proceedings.

T .. ILisan admitted fact that the contract ROTES issued by HTL had an
% «Arbigration Clause” in it. 1t is furthet admitted by 1O, in his deposition
. in Para 221 that as per contract notes, i CAse of any dispute including any
question relating to the validity and enforceability of the contract notes
the reference to NSE arbitration for adjudication of dispute was
mandatory, However, for inexplicable rcasons NDCCB has refrained
from filing any Arhitration  Application before the agreed forum at
Mumbai for a:ijudir.:aﬁc-:ﬂ {:’F T.hE dis;puttd ransactions forming part of the
Criminal Complaint filed in the police station. It is pertinent to note rhal)/:’
from the evidence on record this matter is not a case of criminal breach o’f :
trust but predominantly it is a matter of breach of contract which 15 a civi‘l\\k .
wrong and thus it ought to have beenl adjudicated before the arbitrator of

the NSE.

WL~ The Act of signing contract aotes, letters and cheques for and on

behalf of HTL [E.mplc:yer}while discharging official duty does not fall
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within the ambit of any of the section under IPC, The act of signing
documents such as contract notes, letters and cheques for and on behalf of
the employer company being an employee as “Authorised Signature”
does not fall within the ambit of . 464 of IPC which defines meaning of
false documents. Making of any false document, in view of the definition

| of “forgery” is the sine qua non thereof.
o

N What would amount to making of a false documens is specified in 8.

464 of IPC. What is, therefore, necessary is to execute a document with
the intention of causing it 10 be believed that such document inter afia
was made by the éuﬂ:mrity of a person by whom or by whose authority he
knows that is not made. It is pertinent to note that mere preparation of
.i document under ones own signature and writing by making false
averments therein does not fall within definition of forgery. The condition
precedent for an offence under Sections 467 and 471 is forgery. The
condition precedent for forgery is making a false document (or false
electronic record or part thereof. This case does not relate to any false

élEclmnjc: record). In short, a person is said to have made a “false

document”, if (i) he made or executed a document claiming to be
someone else or authorised by someone else; or (ii) he altered or

tampered a dr.::cl_uuent, or (iii) he obtained a dﬂcument by practicing

:li]F'age
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deception, or from a person not in control of his senses. But to fall under
first category ol “false documents”, it is not sufficient that a document
has been made or executed dishonestly or fraudulently. There is a further
requirement that it should have been made with the intention of causing it
to be believed that such document Was made or executed by, or by the
authority of a person, bBY whom ar by whose authority he knows that it
was not made or executed. If there is 00 forgery, then aeither Section 468
nor Section 471 of the Code are attracted, To constitute an offence under
section 471 of IPC, first an offence w/s 468 of IPC has 10 he established.
The LO. in Para 132 of his deposition has stated about xerox copies of
the forged documents being prepared by Kanan Mevawala of HTL. The
1.O. in Para 211, 212 & 213 has stated about the role of Kanan Mevawala

and he categorically stated that he did not investigate how the XCTOX

copies of the forged documents reached to NDCCB at Nagpur.

AL He further stated that he did not investigate 10 know how these
copies reached at NDCCB as he felt that it was not important for him to
do so. It pertinent to note that during the trial none of the PW's working

' in NDCCB have deposed of having ever Sesi xerox copies of the alleged

": forged documents referred by the 1.0 Thus, how all of a sudden these

coples gurfaced 18 unsolved mysiery, which speak volumes. Thus, it
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shows that investigation carried out by L.O. was incomplete and hence

conclusion based upon such investigation is unreliable,

Ky F It is pertinent to mention that the whole investigation done by 1.0,
is misleading and devoid of facts because it is suffering from the
following serious flaws and infirmities :

The-1.0. has investigated the matter on the belief that HTL had acted as
“Broker” in its dealing with NDCCB, Whereas [.O. in Para 239 of his
depositionhas admitted that the transactions between HTL & NDCCR
were n.n “Principal to Principal” hasis,

During the Investigation the 1.O. had seized one statement furnished by
NDCCR being Exhibit no, 1475, The Title of this statement is Details of
the cheques received in the matter of Physical Securities.

The 1O, had also seized copies of the cheques mentioned in this
st&lem;ant and all these cheques have been marked as Exhibit nos,
1281.1282.1283, 1286, 1287 1 12901291 These
cheques were dated 24.04.2002 issued by all the accused r:c:mps;nj-.;stn
NDCCB, the total value of all these cheques was more than Rs.124.29
Crores,

2.The 1.O. in Para 238 of his deposition has admitted that for what

purpose these cheques were issued to NDCCE that he has not
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mvestigated. Thus, once again 1O failed 10 investigate on the very
important evidence seized by him doring the investigation. However, 1.O.
admitted in Para 49 of s deposition that all these cheques Were
deposited by NDCCR and the same Wwere returned unpaid by the
respective drawers’ banks. The [.O. further mentioned that NDCCB had
filed 10 cases against the .ssuer companies under The Megotiable
Instruments AcL.
Thus, 1.0, was duty bound ©© enquire and investigate what was the under
lying consideration for which all these cheques WeLe issued to and
accepted by NDCCB. However, 1.O. did not find it necessary 0
investigate in this direction and to bring correct facts on record as to why
all these cheques Wert accepted and deposited by NDCCB. The facts as
appear from the statement and cheques referred above, the NDCCB had
. sold its entire portfolio of investment in Government Securities purchased
from the respective comparnies (Principal to Principal transactions) at the

current market price and got the cheques towards the sale consideration.

'y- Thus, after acceptance of all these cheques the NDCCB had only

money claim against all the drawers of the cheques. Had the 1.0

investigated in this direction his conclusion about the case would have

been totally different.. The L.O. in Para 221 of his deposition has admitted

Ii_!F'agz



| 79

that all the contract notes issued by HTL to NDCCB were subject to
"MANDATORY ARBITRATION CLAUSE”, which means reference to
Arbitrator of NSE at Mumbai for adjudication of disputed issueswas one
of the pre-requites to initiate any further proceedings against the accused
person. It is an admitted fact that the transaction between Euro Discover
India Ltd and NDDEE was of loan against shares. It is also an admitted
fact that the said loan was fully repaid along with agreed interest. The
PW-18 Sheshrao Shamrav Gonde stated that the Loan transactions and
Government Securities transactions were totally different. From the
Adjustment letters issued by HTL to NDCCB it is clearly evident that
NDCCB was having a running account with HTL. Which means
settlement of amount was not done on per contract basis but after taking
into consideration all the Purchase and sales transactions entered on a
particular date only differential amount determined as per the adjustment

letter was paid by the respective party,

Thus, 1.O. failed to understand and appreciate the meaning of running
account and its functionality. It submitted that the ﬁppljcanﬁﬁncﬁ_écd 18

peace loving and law abiding citizen and belong to respected family,

There is no direct evidence as well as no prima facie case made out

against the Applicant in entire charge sheet and evidence on record,
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Therefore in the view of the above facts and circumstance and evidence

on record the accused no 3 needs 1o be DISCHARGED FROM THIS
PRESENT CASE

Hence this application

PRAYER :  [Itis therefore most respectfully Prayed that
Dischan ju 5;:_.

ow this application and Accused No 3, from thie prﬁsem case .

y other reliefs needs (o be granted as per facts and circumstanced of

S S
Ot[2x

S0 FF (8]

o 4 Sanjaj.r Hariram Agarwal Age 59, gocupation business R/O Kolkata do

' 'ereb:,r affirm that the contents of the above para aré ue and correct as

my personal know ledge and beliet -

same is read over to me and found to be correct . ',

alt
e

'-éé;-: EhE | Hence verified on 9° ]anuary 2023
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MHNG0O30023772002 RCC No. 3030147/2002
E.:IE State -- Vs — Sunil & Ors

[=]

ORDER BELOW EXT.3666

This is an application made by accused No.3 for discharge

under Section 239 of the Code of Criminal Procedure (for short ‘the
CrPC.").

2, The application is running into 24 pages. The sum and
substance thereof is to the effect that, no case is made out against
accused No.3 for framing of charge. The Investigating Officer has
failed to understand the exact nature of several ransactions between
the accused and the Nagpur District Central Co-operative Bank (for
short “the NDCC Bank”). The transactions between the NDCC Bank
and M/s. Home Trade Limited (for short “HTL") are in the capacity of
buyer and seller, respectively and not as a broker (agent). HTL has
never derived any income from “broking” activity during the year
2000-2001.

3. It is further contended that, the contract notes between
NDCC Bank and the HTL were executed on “Principal to Principal”
basis, therefore, the question of physical allotment of Government of
India Securities (for short ‘GOI securities”) would not arise. Thus, the
settlement of transactions between the NDCC Bank and the HTL were
the relationship of “Debtor” and “Creditor”, In short, accerding to
accused No.3, the dispute between the NDCC Bank and the HTL is of



B Exh.3666 2 RCC Mo 303014772002
civil nature.
4, It is further contended that, the amount alleged to have

been misappropriated by the accused persons was entrusted by the
depositors and share holders of the NDCC Bank to the NDCC Bank
and not the HTL. In short, according to accugsed No.3, there was no
entrustment to the directors and office bearers of the HTL, The NDCC
bank and the HTL have not been arrainged as accused in the present
case. According to accused No.3, it was mandatory to arraign the
NDCC bank and the HTL as accused.

B It is further contended that, the Investigating Officer has
not conducted investigation in respect of the complete holdings of
Government Securities by the HTL as per the advice of the Reserve
Bank of India. Thus, the coneclusion arrived by the Investigating
Officer is based upon incomplete facts. The contract notes issued by
the HTL had an Arbitration Clause’. The NDCC Bank has refrained
from initiating arbitration proceedings for inexplicable reasons. The
dispute between the NDCC Bank and the HTL is not case of criminal
breach of trust, but, predominantly it is the martter of breach of
contract which is a civil wrong and thus, it ought to have been
adjudicated before the Arbitrator of the National Stock Exchange.

6. It is further contended that, the act of signing contract
notes, letters and cheques for and behalf of HTL while discharging
official duty does not fall within the ambit of any offence under the
Indian Penal Code (for short ‘the IPC"). In other words, according to

accused No.3, the signing of contract notes, letters and cheques by
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" him on behalf of HTL would not amount to making false documents.

Thus, according to accused No.3, the offences punishable under
Section 467 and 471 of the IPC in respect of the alleged forgery
would not be attracted against him. None of the prosecution
witnesses working with the NDCC bank have deposed of having ever
seen photocopies of the alleged forged documents referred by the
investigating officer Thus, investigation carried out by the

Investigating officer was incomplete and thus, the conclusion based

‘upon such investigation is unreliable. On these grounds, accused

No.2 has prayed for allowing the application.

7. The Ld. Special APP has filed reply at Exh.3690. It is
submitted that, the charge-sheet was filed in the year 2002 after
carrying out a detailed investigation. The accused had received copy
of charge-sheet, However, he did not choose file an application for
discharge at the earliest. He has not raised any objection in respect of
the investigation dll the date of ﬁ]ing-'present application, i.e., from
the vear 2002 to the year 2023. One of the parter of the HTL has

been convicted by this Court on the basis of same charge-sheet.

8. It is further submitted that, the accused can not seek
discharge by relying upon the evidence recorded in the course of trial
of other accused persons. The application has been made only in
order to protract the trial. On these major grounds, the Special APP

has prayed for rejection of the application.

9. Heard Shri PA.Tamboli and Smt. Kamana Divya Sree, the
L.d. Advocates for accused No.3. Heard Ld. Special APP for the State.
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Accused No.3 has also filed written notes of arguments at Exh.3717.
The oral submissions made by the Ld. Advocates for accused No.3 are
nothing but repetition of submissions in the written notes of
arguments, The said sttbmissions would be referred at appropriate
places hereinafter. In support of his submissions, accused No.3 has

relied upon the following decisions.

D Delhi Race Club (1940) Lid. & Oms. V. State of Uttar
Pradesh & Anr 2024 INSC 626,

i)  Shikhar Chemicals V5. State of Uttar Pradesh and Another
2025 SCC OnLine 5C 1643

i) Mohdmmed Ihrahim and Others Vs State of Bihar and
Another (2009) 8 Supreme Court Cases 751

#v)  Sunil Bharti Mirtal Vs. Central Bureau of Investigation
(2015) 4 Supreme Court Cases 609

v)  GHCL Employees Stock Option Trust Ve India Infoline
Limited (2013) 4 Supreme Court Cases 505

10, In the application under consideration, accused No.3 has //
referred following decisions. However, he has not produced copies of i J B

L’
o

the said decisions.

1. State Vs Tirath Das, AIR 1954 ALLAHBAD 583 (Wbl 41,
CN227)

2 The State Vs. Jage Ram, AIR (38) 1951 PUNJAB 103

3. Sharad Kumar Sanghi Vs Sangits Rane (2015) 12 SCC 781
Para 9, 11 & 13.

4, mm.mcmmmmamumsm
Para 41

5. Sandeep Singh & Ors Va Nisar Ahmad Dar in CRM{M)
No.263/2020 decided on 21.05.2022 by the Hon'ble Jammu and

Kashmir High Court.
6. S.K.Alagh Vs, State of U.P & Others, (2008) 5 SCC 662. y/

11. Following points arise for my consideration to which I
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have recorded my findings with reasons thereunder.

1. |Whether the charge against
accused No.3 is groundless 7 No

2. |What order 7 Application is rejected,

£s 1o Point No.1 :

12, The Ld. Advocate for accused No.3 submitted that, the
contract notes do not mention that, the HTL is a broker. The balance
sheets of HTL do not show any income from the alleged broking
activity. In short, according to the Ld. Advocates, the transactions
between the NDCC Bank and the HTL were on ‘principal to principal’
basis, thus, the HTL or accused No.3 can not be held to be broker or
an agent as regard to application of Section 409 of the IPC.

13. The Ld. Advocate for accused No.3 further submitted
that, the relationship between the NDCC Bank and the HTL is of
buyer and seller, thus, the question of entrustment of property would
no arise. In fine, according to the Ld. Advocate, the ingredients of
Section 405 of the IPC are not made out against accused No.3. In
support of said submissions, the Ld. Advocate has placed reliance
upon the decisions in Delhi Race Club(1940) Ltd. and Ors. (Supra)
and Shikhar Chemicals (Supra).

14, The Ld. Advocate for accused No.3 further submitred
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that, the dispute between the NDCC Bank and the HTL is purely of
eivil nature. It was further submitted that, the NDCC Bank was
required to initiate Arbitration proceedings as per the Arbitration

clause in the contract notes.

15. The Ld. Advocate for accused No.3 further submitted
that, the letters issued on behalf of the HTL under signatures of
secused No.3 can not be termed as false documents. It was further
submitted that, even if the contents of said letters are assumed to be
false, the said letters can not be termed as forged documents. In
support of said submissions, the Ld. Advocate has placed reliance
upon the decision in Mohammed Ibrahim and Ors (Supra).

16. The 1d. Advocate for accused No.3 further submitted
that, accused NS.B being director of the HTL can not be prosecuted
unless the HTL is made an accused in the present case. It Was
submitted that, the ransactions in question were between the NDCC
Bank and the HTL, thus, accused No.3 can not be held vicariously
liable. In support of said submissions the Ld. Advocate has relied

upon the decisions in Suni] Bharti Mittal (Supra) and GHCL
Employees Stock Option Trust (Supra).

17. The Ld. Spl APP submitted that, sccused No.4 who is
director of the HTL has been convicted wvide Judgment dated
99 12.2023 on the same set of facts. It was further submitted that,
‘hete is sufficient material on record for framing charge against
accused Mo.3. It was lastly submirted that, the decisions cited on

behalf of accused No.3 can not be made applicable to the case at
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hand owing to non-identical facts and circumstances.

18. : The charge-sheet has been filed for offénces pﬁnishaf:ﬂe

under Section 406, 409, 468, 471, 120B r/w 34 of the IPC. After
' ca:i'}rﬂig out investigation, the Investigating Officer has arrived at the

following conclusion in respect of accused No.3.

: aivel FeEda 59 ¢ faf. dofiegr i g2
| FeaTet TN %t @ aiey ufayl o e aeg
FTES! IO &l STHoaTd HTer T,
g g fA.sui TR foeer Seaadf weent S|
ggrﬁ%ﬁmwm&anﬁaﬁmmﬁﬁnﬁmmﬁ.ﬂm .

Ui 7 geleien qafdedT el i wig a1
SEC TUR HRUATT oedT SN St mierdle e
AR a1 g9-a1 Suvii AR arge @ i s o diey|
Ha%mmmﬂﬂwﬁm. ST0HEE A o] Fesfderel

Hord SETel (TR ®ie 3) & 8 oF . Sy
|81 ¥ fovmeew St oYy, o e © =0 .
(nferf feae SuieEt ey fiesT Seaedl wean! Free ot

|7 s, g e wegad weent dhmen st
TERE] T YN 9¢Y, 90 BIELHR T 2009 S




g6

RCGC No.3030147,/2002

e Tl e farear Hedadl HETEN] ddeiial 89,63
HE = e R eaERTe S gl
e EdEe, 434,39 FE vudl AR foeE
memﬁmmwmﬁ




g Lo

0.B.Exh. 3666 9 ' RCC No.3030147/2002

TR ol S 990.49 P BUIET FUER qNE
SR el FRTear T P S o, T A
AT TN TRl $E T § SEE S04 Sl SEedT
GRTET STeTE STHET =oTaTe] |iE e,

19. | -There are statements of several witnesses and voluminous
documentary evidence prima facie in support of the aforesaid
conclusion drawn by the Investigating Officer against accused No.3.
Accused Nos.1, 2, 4, 7, 8 and 9 have been Ennvictéd for offences
punishable under Section 406, 409, 471, 468 read with 120B of the
IPC vide Judgment dated 22.12.2023. No doubt, the slservations snd
findings in the judgment of conviction dated 22.12.2023 can not be
used for convicting present accused. Hﬂwever, the ﬂhs.ewalinns and
findings in para Nos.39, 42, 43, 57, 63, 74, 77, 138, 139, 141, 146
and 147 are relevant for the consideration of present application. The
said observations and ﬁﬁdiﬁgﬂ go to show the role of accused No.3 in

the commission of alleged offences.

20. It is significant to note that, _'tI;Ler_ﬁ are allegations of
criminal tﬁnsPirac}f between all the accused persons for the purpose
of committing the alleged illegal acts. Thus, even ﬁsuﬁng that, the
HTL was not either a broker or an agent, :.«"E-!t, due m.fhé charge of
u:nmmal conspiracy, the offences punishablé under Sections 406 and
409 of the IPC would be prima facie attracted against accused No.3.

21, As regard to the offence of forgery, there are allegations

in respect of presentation of photocopies of GOI Securities which
bR e i

were found to be forged. Thus, it can not be said that, there is no
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material for framing charge against accused Mo.3 for offences
punishable under Section 468 and 471 of the IPC.

22. 1 have carefully gone through the decisions cited on
hehalf of accused No.3. In the cases of Delhf Race C_‘Iub (1940) Ltd.
and Ors. and Shikhar Chemicals, the transactions in questions were
in respect of sale of goods and failure to make payment thereof,
However, that is not the position in the case at hand. As discussed
above, the allegations against accused No.3 are in respect of hatching
of a criminal conspiracy for the purpose of misappropriation of public
money and also forgery. As such, it can not be said that, the dispute
berween the NDCC Bank and accused No.3 or the HTL is purely civil
in nature. Thus, the aforesaid decisions and the decisions referred by
accused No.3 in para ‘T (page No.10) can not be made squarely
applicable to the case at hand owing to non identical facts and

circumstances.

23, In the case of Mohammed Jbrahim and Ors., it was held
that, the sale deed executed by the first appellant can not be termed
as a false document. In the present case, as discussed above, there are
allegations in respect of preparing false GOI Securities and presenting
photocopies thereof. Thus, it can not be said that, the charge of
forgery against accused No.3 is groundless. At the cost of repetition,
it is mecessary to mention that, there are allegations of criminal
conspiracy against accused No.3 as well. Thus, the aforesaid decision
can not be made squarely applicable to the case at hand owing 10 non

identical facts and circumstances.

| f
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24, Iu the case of Sunil Bharti Mittal (Supra), the principle of
“alter ego” was applied in reverse scenmario. In the said case, the
company was an accused and the directors were made accused by
applying the principle of alter ego. However, that is not the position
in? tﬁp case at hand. In the present case, there are allegations of
criminal mnspira&y against accused No.3 who is director of the HTL,
Under the Fﬁcts and circumstances of present case, it can not be said
that, accused No.3 can not be prosecuted unless the HTL is made an
accused in the present case. Thus, the decisions in Sunil Bharti Mittal
{ﬁupfa], GHCL Employees Stock Option Trust (Supra) and the
de;:isi'nns referred by accused No.3 in para ‘Q' (page No.14 & 15) can
not be made squarely applicable to the case at hand owing to non

identical facts and circumstances.

25, It is significant to note that, by order below Exh.1 dated
30.04.2024, my Ld. Predecessor has come to a.conclusion that, there
is sufficient material to frame charge against accused No.3 under
Section 406, 400, 468, 471 IfEE'.d with Section 120B of the IPC in
alternative read with Section 34 of the TPC. Tt was further observed
that, accused No.3 along with other co-accused had mens rea to form
a criminal conspiracy of withdrawing the money of the NDCC Bank
by obtaining sanction by withdrawal of such amount by using illegal
means obtained the same from the headquarter of the bank at
Nﬁg'pun It was lastly held that, this is a fit case for framing charge
against accused No.3 and to proceed with trial, It is nr::te#.w-r::rthj.r that,
accused No.3 has not challenged the said order. Instead, he has made

the present application, Be that as it may. Suffice is to éa}r that, there
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is sufficient material on record in order to frame charge against

accused No.3.

26. In view of the above, it can not be said that, the charge

against accused No.3 is groundless. Hence, point No.1 is answered in

the negative.
As to Point No.2.
27. In view of the negative finding on point No.l, the

application is liable to be rejected. Hence, order.

QRDER
Application Exh.3666 is rejected.
f\?g\qﬂﬁ
Nagpur. '.'5
Date :_;1_}111.2[]25 ( M.\ Phade )

o™ addl Chief Judicial Magistrate
(Spl. Court for 5.138 N.IL Act),

Nagpur.
7 ==
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I, M. \{ Phade, 2" Addidonal Chief Judicial Magistrate, Nagpur
do hereby charge you-

Accused No.3  :- Sanjay Hariramji Agrawal,
Aged about 61 years,
Occupation : Business

Resident of : 7, Hari Seva Street, Kidderpore,
Kolkata.

as follows ¢

1] That, you accused No.3 alongwith convicted accused Nos.1,
2,4, 7 to 9 and aceused No.10 Kanan Vasant Mewawala, on or about
14.09.2000, 05.02.2000 w 12.06.2001 and during the intervening
period at Nagpur agreed to do (or cause to be done) an illegal act i.e.
misappropriation of funds(money) of ¥241.73 Crore of the Nagpur
District Central Co-operative Bank by illegal means i.e. under the guise
of purchasing Government Securities on the basis of illegal resolutions
and forged documents and you being party to the said criminal
conspiracy have thereby committed an offence punishable under

Section 120B of the Indian Penal Code, 1860 and within my cognizance.

2] Secondly, during the aforesaid period and place, you accused
No.3, convicted accused Nos.4, 7 to 9 and accused No.10 Kanan Vasant
Mewawala being the brokers and acting in the capacity of brokers

alongwith convicted accused Nos.1 and 2 being Chairman and General
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Manager, respectively, of the Nagpur District Central Co-operative Bank
being entrusted with the property, namely, the money ($241.73 Crore)
of the Nagpur District Central Co-operative Bank for investing it in the
Government Securities, entered into criminal conspiracy and committed
criminal breach of trust pertaining to the said money and thus, you have
thereby committed an offence punishable under Section 406 read
with Secton 120B of the Indian Penal Code, 1860 and within my
COgnizance.
IN ALTERNATIVE

Secondly, during the aforesaid period and place, you accused
No.3, convicted accused Nos.4, 7 to 9 and accused No.10 Kanan Vasant
Mewawala being the brokers and acting in the capacity of brokers
alongwith convicted accused Nos.1 and 2 being Chairman and General
Manager, respectively, of the Nagpur District Central Co-operative Bank
being entrusted with the property, namely, the money (241,73 Crore)
of the Nagpur District Central Co-operative Bank for investing it in the
Government Securities, in furtherence of your common intention
committed criminal breach of trust pertaining to the said money and
thus, you have thereby committed an offence punishable under Section
406 read with Section 34 of the Indian Penal Code, 1860 and within my

COgnizance.

3] Thirdly, during the aforesaid period and place, you accused
No.3, convicted accused Nos.4, 7 to 9 and accused No.10 Kanan Vasant
Mewawala being the brokers and acting in the capacity of brokers
alongwith convicted accused Nos.1 and 2 being Chairman and General
Manager, respectively, of the Nagpur District Central Co-operative Bank,

entered into criminal conspiracy and committed criminal breach of trust
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pertaining to the money (%241.73 Crore) of the Nagpur District Central
Co-operative Bank, and thus, you have thereby committed an offence
punishable under Section 409 read with Section 120B of the Indian
Penal Code, 1860 and within my cognizance.
IN ALTERNATIVE
Thirdly, during the aforesaid period and place, you accused
No.3, convicted accused Nos.4, 7 to 9 and accused No.10 Kanan Vasant
Mewawala being the brokers and acting in the capacity of brokers
alongwith convicted accused Nos.1 and 2 being Chairman and General
Manager, respectively, of the Nagpur District Central Co-operative Bank,
in furtherence of your common intention committed criminal breach of
trust pertaining to the money (¥241.73 Crore) of the Nagpur District
Central Co-operative Bank, and thus, you have thereby committed an
offence punishable under Section 409 read with Section 34 of the

Indian Penal Code, 1860 and within my cognizance.

4] Fourthly, during the aforesaid period and place, you
accused No.3 alongwith convicted accused Nos.l, 2, 4, 7 to 9 and
accused No.10 Kanan Vasant Mewawala, entered into criminal
conspiracy and prepared forged Government Securities and had placed
the same before the inspection team of the National Bank for
Agriculture and Rural Development (NABARD) during the inspection
period, ie. 06.02.2002 w 24.02.2002 and thus, you have thereby
committed an offence punishable under Section 468 read with Section
120B of the Indian Penal Code, 1860 and within my cognizance.
IN ALTERNATIVE
Fourthly, during the aforesaid period and place, vou

accused No.3 alongwith convicted accused Nos.l, 2, 4, 7 to 9 and
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accused No.10 Kanan Vasant Mewawala, in furtherence of wyour
common intention prepared forged Government Securities and had
placed the same before the inspection team of the National Bank for
Agriculture and Rural Development (NABARD) during the inspection
period, ie. 06.02.2002 to 24.02.2002 and thus, you have thereby
committed an offence punishable under Section 468 read with Section

34 of the Indian Penal Code, 1860 and within my cognizance.

5] Fifthly, during the aforesaid period and place, you accused
No.3 alongwith convicted accused Nos.1, 2, 4, 7 to 9 and accused No.10
Kanan Vasant Mewawala, entered into criminal conspiracy and had
fradulently and dishonestly used as genuine photocopies of Government
Securities which you had knowledge or had reason to believe to be
forged by placing the same before the inspection team of the National
Bank for Agriculture and Rural Development (NABARD) during the
inspection period, ie. 06.02.2002 to 24.02,2002 and thus, you have
thereby committed an offence punishable under Section 471 read with
Section 1208 of the Indian Penal Code, 1860 and within my cognizance.
IN ALTERNATIVE

Fifthly, during the aforesaid period and place, you accused
No.3 alongwith convieted accused Nos.1, 2, 4, 7 to 9 and accused No.10
Kanan Vasant Mewawala, in furtherence of your common intention had
fradulently and dishonestly used as genuine photocopies of Government
Securities which you had knowledge or had reason to believe to be
forged by placing the same before the inspection team of the National
Bank for Agriculture and Rural Development (NABARD) during the
inspection period, ie. 06.02.2002 to 24.02.2002 and thus, vou have
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thereby committed an offence punishable under Section 471 read with
Section 34 of the Indian Penal Code, 1860 and within my cognizance.
And, 1 hereby direct that you be tried before me on the

aforesaid charges.

5d/-
Nagpur (M.V, Phade)
Date: 26.11.2025 2 Addl. Chief Judicial Magistrate,
Nagpur.
CERTIFICATE

The charge was read over and explained to the accused in
English through video conferencing to which he pleaded not guilty and
claimed to be tried. Advocate Shri.Pankaj Tamboli representing the
accused and the Ld. SpLAPP were present before the Court physically.

The accused has been directed to remain present on next date for

signing the P]EE' EH:LBIE' signed by
MAHESH ﬂ,ﬂmﬁm
VIJAYKUMAR SHATS
PHADE Date; 2025.11.26

17:08:45 +0530
Nagpur (M.\ Phade)
Date: 26,11.2025 2™ Addl. Chief Judicial Magistrate,
Nagpur.
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£ P l This contract i3 made subject 1o the Rules,Bye-Laws and Regulations, and usages of the National Stock Exchangefn

! - m‘?&‘ B Limited, Bombay and other Government/Regulintory bodies as applicable,

E E, E ‘r‘%\ Brokerage has been charged as stated and has been at rates not exceeding the official scale of brokerage and indicat ok
seprrately.

This contract is subject to the junsdiction of the courls in Bombay.

In the event of any cliim{whether admitted or not) difference or dispule ansing between you and mefus out of these transactions

the matter shall be referred lo arbitration in Bombay as provided in the Rules,Bye-Laws and Regulations of the National Stock
Exchonge of India Limited , Bombay

This contract constilutes and shall be deemed to constitule as provided overleaf an agreement between you and me/us that

all claims({whether admitied or not),differences and dispute inrespect of eny dealings , transactions snd contracts of' a date

prive or subsequent (o the date of this contract (including any question whether such dealings , transactions or contracts of a date
been entered-into or not) shall be submitted-to and decided by Arbitration-in Bombay as provided in the Rules, Bye-Laws and '
Regulations of the MNational Stock Exchange of India Limited ; Bombay.

Yours Faithfully-—~= " T

Miember of National Stock Exchange of India Lid Bombay =
i .J'I " II.
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NAGPUR DA - L
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This contract is subject to the jurisdiction of the courts in Bombay.

In the event of any cleim(whether admitted or not) difference or dispute arising between you and mefus out of these transaclions
the matter shall be referred to arbitration in Bombay a5 provided in the Rules,Bye-Laws and Regulations of the National Stock
Exchanpe of Indin Limited , Bombay

i This contract constiiutes and shall be deemed to constinie as provided overleaf in agreement between you and mefus that
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NAGPUR DISTRICT CENTRAL CO-OPERATIVE BANK LTD E;E CONTRACT MO, LBL/NSER002 - 2,001/000 7,001

RUIKAR ROAD t~: 3 Constituent Ordar Ref. No. :
mmu:sm.m F Starp 2 required wnder Article 43(1) OR Article 5(5) of schedule 1 1o the Baeribqy
Fin Code : ' :
I'We have this day done by your order end to your account the ﬁﬁlwing transactions
SECURITY DETAILS
Order Numbes T Repo Vilhse
Period (In Rs. Lacs) _
1 |
10012002108 A S00.00 11200 NA 1
T B
5T - Security Type OA - Order Altributes (RENR - REPOYNON REPO) - pt
g, |I-
TRANSACTION DETAILS [Trade Date 10012002 Settlement Date 11012002 | * JE
B/S ON ™ TT CBN _ CPN LIP PVISV (Rs.) BR (Rs) Al TDS TC -
5 | 10003002008 |56,08 | 1201210 NOMETRADE | D30RZ00] 100, 8O0, 60000 1,81, 400,00 .00 104,61 1, 400,00 j
_'-".
\
Remarks 2h,
B/S - BuySeft TT - Trode Tims CPM - Counder Party Participant Nams: PV = Purchase Valos TDS - Tax Dedoctad ¢
O - Oder Ho, TD - Trade Daie 5D - Setilement Dale 5V - Sale Value Al - Accrond Enferest '
TH - ads Na, CBMN ~ Counter Party Broker Mume LIP - Last kntevest Payment Dale BR - Brokerage TC - Total Consideration A




ot
Ao —

10]

This contract is made subject to the Rules,Bye-Laws and Regulations, and usages of the Matjonal Stock Ex
Limited, Bombay end ather Government/Regulatory bodies as applicable.

Brokerage has been charged as stated and has been at rates not exce

eding the ofiicial scale of brokerage and di%!:l:iﬁ
mtﬂl’h "'q.is_:ﬂi_ll; -.:I # --
This contract is subjcct 1o the jurisdiction of the courts in Bombay, Srp -

In the event of any claim{whether admitted or not) difference or dispute arising between you and mefus out of these transactions

the matier shall be referred to arbitration in Bombay as provided in the Ruies,Bye-Laws and Regulations of the Mational Siock
Exchange of India Limiled , Bombay

This contract constitutes and shall be deemed to constitute as provided overleal an agreement betwesn vou and mefus that
all claims(whether admitted or not) differences and dispute inrespect of any dealings , tramsactions and contracts of & date
prior or subscquent (o the ﬂuufﬂlhmmm{hnm&hquuuﬁmwhcthwmm&gs, transactions or contracts of a date

beer entered inio or not) shall be submitted to and decidad by Arbitration in Bombay as provided in the Rules,Bye-Laws and
Regulations of the National Stock Exchange of India Limited , Bombay,

BOMBAY

Yours Faithfully
Member of National Stock Exchange of India Ltd. Bombay

For HOMF TRADE LIMITED =

(PgrEETaE; e |
Eiiggii”: HY#E '

of ﬁ! ; F‘;

it '%‘?‘g?&- s '

5 ?5%5 it

e .
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{ Regalation 1.5 )
Sulfeet to the Jurisdiction of the courts in fndfa

Contraet note issucd by muharpn:mhm constituents os Drokers & Agents or principals

%‘%i .._' BRI T
nmmnmmmmmmmmmm;m 90 CONTRACT NO.LBLNSER00! - - 2,000/000 6815 ||| 1—43& A |
nm;nm LE.'I Constituent Order Ref, No. g i
GANDHI SAGAR undder Article 43(f) OR Article 5(b) 1 1o the 1958,
vy ﬁ%_.ﬁ:mnmi:d Hn 5h) qllﬂh}h.lf Bumh,:.rﬂlmpw.—:.

Lt o o wwuﬂmm; TN,
D‘w:h-vulfﬁsdlydmhymmdwmihm mmdni‘n%npmuﬁm: “:_”;

Lo h %ﬁ:. %erﬁﬁ.{ : A
SECURITY DETAILS adi =3 : ;
= 5k =2 :

Order Numiber ST Scourity ™ g| T | Repo Valoe - .

Name S Period |  (InRs. Lacs) nnm mm} uuLu].
],

29102001152 as cafon {240 NA 100,00 M50 NA. @l
8T - Socurity Type TT - Trade fype O0A - Oirder Altribeles
TRANSACTION DETAILS [Trade Date 20102001 Settiement Date 20702001 I
BEl ON |m| TT CBN CPN LIP PV/EV(Rs) | BR(Rs)
B [mi02001152 [55,05]1:18:06 HOME TRADE | 20008/2001 f;m,ﬂm.m

]

CODES ]
BYS - BuySell TT - Trade Time CPN - Counler Party Participant Nome PV - Purcbiase Ve
O - Order Na, TD - Trade Date 8D - Sciilement Date SV - Sale Value
TN - " vade No. CBN - Counter Party Broker Name LIP - Lasi Iniérest Pryment Dafe BR - Brokemage




02 Y
; A !
£ ol
This coniract is made subject to the Rules Bye-Laws and Regulations, and usages of the National Stock Exchange o Imﬂn. o
E % E Limited, Bombay and other Government/Regulatory bodies os applicable "‘h“ Aaie-F
2 ?- mﬁ’ Brokerage has been charged uﬁtat:dandhuhmnlnmnme:mﬂh—:g:hnnf&:inlmhnrhrﬂmngnandind[:ﬂnd
’i 0 i1 ¥ separately.
B
5 This contract is subject to the jurisdiction of the couts in Bombay.
- Inlhuw:nlﬂfuu-d:itriwhﬂhuradmnadnrm}diﬁmumﬁmuﬁmhﬂwm:ndnﬂmmufﬂm transactions
s

the mutter shail be referred 1o arbitration in Bombay as provided in the Rules,Bye-Laws and Regulntions of the National Stock
Exchange of Indiz Limited , Bombay

! Thismmﬂmmdmmudnmﬂmmwﬂmﬁddnmlurmngremmuhummymudnﬂu:dul

g ﬂ]chhm{whﬂh:rmﬂnndqrmlj,diﬂmmmiﬂqm:im:mﬁnfmydm]mm.mmim:mﬂmnf&fﬂc
Fiurnrmﬂﬂugmmmmi:uﬂhhm(h:hdhgmyquﬂmmmhn such dealings , transactions or contracts of a date

% been entered into or not) shall be submitted 1o and decided

by Arbitration in Bombay as provided in the Rules, Bye-Laws and
Regulations of the National Stock Exchange of Fidin Limited | Bombay,

BOMBAY

Yours Faithfilly

Member of National Stock Exchange of India Ltd. Bombay




Ol

fm CA.

Private use only

i | CONTRACT NOTE s TR
-+ = .4 ( Reguation 3.3 } b TRy ™ Trad
Subject to the jurisdiciion of the cowris in fndia Y E X
g — . ke o brade Hd.,
o, Contract note issued by members action for constituenis as Brokers & Agonts or principals = u::r:.i.“u.:-a:::“dm
E_Fu ;I. LERR TR i L f-ul'ﬂﬂl:“lﬂl
H ﬂ b
To, 55 2
NAGFUTR DISTRICT CENTRAL CO-OPERATIVE BANK LTD: G D CONTRACT NO.LBL/NSE2001 - :.mma,nr ;
RUTICAR ROAD 7 i Coustitwest Order Ref. No, v
Eﬁl‘iﬂlﬂm Ty :I"i.r__. Siarmp 5 required under Articls 43(T) QR lﬂhiﬁ}urﬂm&l hﬂqﬂmdpq.rﬂlqﬁn, 1958
Pin Code : "—Eg"-ii F@mer_lainﬂ;a&mn !
[/'We have this day done by your order and 1o your sccount li:.nl_'u]'himngm:lm 2 5o B o at
SECURITY DETAILS :7'1 E-E lﬁwwrm!ﬂﬁﬁi- ]
Order Number ST Security S TT | Repo Value Price  |Hepo 0A
Name \\f.'? Period (In Rs. Lacs) (nks) |Rate (%) {in Lacs)
-
29102001 160 EQ GOl 26 o NA 1, 500,00 (10298 NA
5T - Security Type TT - Trade type OA - Order Attribuies (REMNR - REPOMNON REPQ)
TRANSACTION DETAILS |Trade Date 29/10/2001 Edﬂmmhm wp200 |
8| ON |TN| TT CBN CPN LIP ‘-ﬁmmj ER (Rs.) Al TDS (e
B |[00n60 [$509)| 22707 HOME TRADE | 1 LA0S2001 134,425,000.00) “ameoom| 000 “156,461,000,00
@
RS - Buy/Scl TT - Trade Time CPM - Counter Party Participant Name P - Purchase Vilse | TDS - Tox Dedueied
OM - Order Mo, TD - Trade Date 5D - Sciflement Dale 5V - Sale Valoe Al Acerved Tnbesss|
T - Trade No. CHN - Counler Party Broker Name LIP - Last Interest Paymest Dale BR - Brokerags TC - Total Considerstion | B
i ’_'.\""I'
s
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This contract is made subject to the Rules,Bye-Lawe and Regulations, and usages of the National Sidck Exchange af India 2 '

Limited, Bombay and other Government/Regulsiory bodics as applicable.

EBrokcrage has been charged s stated and has been st rates not exceeding the official scale of brokerage and indicated

separately.

This contract is subject to the jurisdiction of the courts in Bombay.

In the event of any claim({whether admitted or not) difference or dispute arising between you and mefus out of these ransactions
the matter shall be referved to arbitration in Bombay ss provided in the Rules Bye-Laws and Regulations of the National Stock

Exchange of India Limited , Bombay

This contract constitutes and shall be deemed to constitute as provided overleaf an agreement between you and mefus that

all claims{whether admitted or not),differences and dispute inrespect of any dealings , transactions and contracts of & date

prior or subsequent to the date of this contract (including any question whether such dealings , transactions or contrects of a date
been entered into or ot} shall be submitted to and decided by Arbitration in Bombay as provided in the Rules,Bye-Laws and

Regulations of the National Stock Exchange ol Indie Limited , Bombay.

Yours Faithfully

Member of Mational Stock Exchange of India Ltd. Bombay

For HOME TRADE LIMITED

4 harisan ﬁ#ﬁmm

e

R

e
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B Ty | & ( Regubtion 33 ) 3 ""“"‘I"""'I"
; i;‘"- 9, Subject to the furisdiction of the courts in lndia :
B e, - B (re——1
Countract note lsssed by members netion for constituents a5 Drokers & Apents or principals. bl ol b Pl bl
A '_', el W TN R, TH BUE Tia 'Ilﬂhlbl1
T, 3 i
MAGPUR DISTRICT CENTRAL CO-OPERATIVE BANK LTD : 1% CONTRACT NO. LEL/NSE001 - 2,802/000 6,529 3
RUIKAR ROAD =2 %  Coustitueat Order Ref. No, "
GANDHI SAQAR ?‘1; mummmmnﬂgmmm;nrmmujmmmuu
NAGPLR iz
Pin Code i Ly FoeOMF /TRADE LIMITED &1 5
I'We have this day done by your order and to your mmﬂwﬁuﬂhmmnmmm :\i" f"r = N AL
1 % BlgnatonyDiscior * 5 !
SECURITY DETAILS i k] ‘ E
Order Number ST Security 1%& Ughe | TT | Repo Value Price  |Repo OA
Nome \ b Period {In Rs, Lacs) (lnRs) |Raie (%) {in Lacs)
- ‘-} %
29102001162 as GOl 2019 10.07— NA 550,00 102.60 NA
- Beciity Type TT - Trade type A - Order Attribusies (RE/NR - REPOMNGN REPCY
TRANSACTION DETAILS |Trade Date 20n10/2001 Settlement Date 20102001 |
BS| oON || TT CEN CPN LIP PV/SV (Re) | BR(Rs) Al TDS e
5T —_ L
B |29102000162 |57,00] 2:45:04 HOME TRADE |00/08/2001 56,430,000.00| © 12580889 000 "y 7% 57,655 83889
CODES e
BUS - By/Fel TT - Trade Time CPM - Counter Party Participant Neme PV - Parchase Valu TDS - Tux Deduesid
ON - Order » .. TD = Trade Date 8D - Setilement Daic 5V - Sale Value Al = Aoerosd Inberesd
TH - Trade Mo, CBN - Counler Party Broker Name LIP - Last Interest Payment Date BR - Brokempe TC - Tolal Comidemtien




This contract is made subject to the Rules, Bye-Laws end Regulstions, and wsages of the National Stock Exchang
Limited, Bambay and other Government/Regulatory bodies as applicable -

Brokerage has been charged as staied and has been at rales not exceeding the official scale of brokerage and indicate
geparately.

This contract is subject 1o the jfurtsdiction of the courts in Bombay. X
In the event of any claim{whether admitted or not) difference or dispute arising between you and me/us out of these ransactions

imdEEd,
o) W=
oUng usSY

fﬁ
= .y

i FEFTETsE;

; E';. EE & ;t E =% the matter shall be referred to arbitration in Bombay as providsd in the Rules Bye-Laws and Regulations of the Wational Stock

! 2235 H g [Exchangs of indis Limiied , Bombay
Ei Ii;iii%j This contract constitutes and shall be deemed io constitule &s provided overleal an agreement between you and mefus thel
x &nﬂ% 1, 8 'T all elnimes{whether admitted or not),differences and dispute inrespect of any dealings , transactions and contracts of a date
g :E____E“_ A s .fi_g prior or subsequent 1o (he date of this contract (including any question whether such dealings , transactions or contracts of o date

nEQ[:iE ® = been entered into or not) shall be submitted 1o and decided by Arbitration in Bombay as provided in the Rules,Bye-Laws and
i.!- i.ﬁsﬁ ;l,g Repulations of the National Stock Exchange-of India Limited; Bombay:
: !',? S B
Yours Faithfully

BOMBAY

Member of National Stock Exchange of India Lid. Bombay

Eor HOMF TRADE LIMITED =
.!_""l_ ) __-.‘: i i : 5
- N -a-"'w.; r"-’

leﬁnuu St prit e BrCE y
¥ f R
B

N
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”{ i . : CONTRACT NOTE
et " o ; . | Rogulation 1.8 )
— 4 - 1_ ¥ _J ‘:] cun
GE,‘ __'é]_q:-'- .3 ) Subfect o the purisdiction of the courts fu India
e i _;.- ﬂﬂﬂdlﬂﬂlﬂlﬂh}'maﬂj‘#?lﬁhlmrmmhﬂul‘ﬂmﬂ&#ﬂnﬁlrﬂ'ﬂdpﬂn
5 2
Tn,,- %%;
NAGPUR DISTRICT CENTRAL CO-OPERATIVE BANK LTD 5 3!:" CONTRACT NO. LEL/NSE/2001 - :.mm-mn
53| RUIKAR ROAD =% Constituent Order Ref. No.
GANDHI SAGAR Iy m.mmmmﬂmmﬂ-ﬂ}}ﬂwmh
NAGPUR y ] T
I"We have this day done by your order and to your sccount : 1_ ing transactions :
o
SECURITY DETAILS 3
Onder Number ST TT Repo Value Price  |Repo DA :
Period {In Rs, Locs) (iInRs} | Rate (%) {im Lacs)
10012002110 EQ NA 1,500.00 115,01 NA
--Il -h\
3T - Becurity Type TT - Tede type O - Order Attributes (RE/NR - REPQ/NON REPD) -t Kﬁ'
TRANSACTION DETAILS ]dennm 100172001 Settlement Dute 11012002 | 4 J
B/S ON ™ T CEN VISV (Rs.) BR (Rs.) Al TDS TC
8 1002002110 [s809 ] 12:10:24 HOMETRADE | 11/0922001 172,515,000.00 5090,00000] .00 1760500000 | |4
Ry i
BYS - Buy/Sell TT - Trade Time CPN - Counter Pasty Pasticipant Mame PV - Purchase Vadoe TDS - Tax Deduciad ;
OM - Order 7= TD - Trade Dale: 5D- Seiilement Dats BV - Bale Valis Al - Accrued Inferes
TH - Trode 1o, CEN - Counter Party Broker Mame LIP - Lost buterest Payment Dute BE. - Brokerage TC - Tetal Considersiion |, %’
i
¥ ( 3




{j This eantract is made subject to the Rules, Bye-Laws and Regulations, and usages of the National Stock Exc
2 kg F R ‘uﬁﬂai,ﬂnnhymdnt‘nn GovernmentRegulalory bodies as applicable.
E g’éﬂé Brokerage has been charged as siated and has been ol rates not exceeding the official scale of brokerage and §
E %\._ geparately.
This contract is subject to the jurisdiction of the courts in Bombay.

In the event of any claim{wheather admitted or not) difference or dispute arising between you and melus oul of these transactions
the matter shall be referred to srbitration in Bomibay as provided jn the Rules,Bye-Laws and Regulations of the National Stock
Exchange of India Limited , Bombay

! This contract constitutes and shall be deemed 10 constitute as provided overleaf’ an agreement between you and mefus that
all claims{whether admitted or not),differences and dispute inrespect of any dealings , transactions and contracts of a dale
prior or subsequent io the date of this contract (inchuding any question whether such dealings , transactions or contracts of o date
been entered into or not) shall be submitied to and decided by Arbitration in Bombay a3 provided in the Rules,Bye-Laws and
!& FEgnintions of (ie National StociExchange of Indis Limitéd , Bombay.

BOMBAY Yours Faithfully

,f. ‘ Member of National Stock Exchange of India Lid. Bombay

For HOME TRADE LIMITED
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': ‘  § T ¥ | Ragilution 35 ) '
O ENRIUSELLY
e A Subfect o the furisdiction of the conrts i fndia
Contract note issued by members action for constituents as Brokers & Agents or principals ﬂ:—:ﬂ
E E E;_ X hﬂplihﬂ.r-plu.mmh 112 T 54

To, i & = !
NAGPUR DISTRICT CENTRAL CO-OPERATIVE BANKLTD } = & CONTRACT NO.LBLNSEAS01 - :,mma,m/ -]
RUIKAR ROAD “dn'= | Constituent Order Ref. No.
GANDHI SAGAR Bl mnmmwhqnmmmufwhﬂmmmwmmim
Pin Code e i (T

' ch SE Tnmffuurmnm-nl g
'We have this day done by your order and to your account the folloving ransactions ‘ﬁ' s Je T S

hifiaea Slgrato /Deaciar e

SECURITY DETAILS

Order Murmber 8T Iesue Repo Valus Poce Repa ] |1

550, Period {In Rs. Lacs) (nRs) |Rae (%) {in Lacs)
F
29102001 158 GS a7 NA | 1 400.00 111685 Na

5T - Security Type TT - Trade type 004 - Order Altributes (REMR - REFOVMON REPO) - -
TRANSACTION DETAILS [Trade Date 20102001 Settlement Date 25102001 | ‘f
ms| on  |me| TT CBN CPN LIP FV/BV(Rs) | BR{Rs) "M TDS TC ?
B (29100001158 {55,08 | 2:18:01 o TRADE | 20082001 | (163,590,000.00 (33273033 000 ( 166917,33 5
CODES
BS . TT - Trudke Time CPN - Counter Party Pacticipini Name PV - Purchase Valoe
ON - Ordar 1, TD - Trade Date SD - Sotilemend Dale SV - Sale Value
TH - Trade s w. CBN - Counler Party Broker Nams LIP - Last Interest Paymenit Date BR - Brokemge




el
VI Regini
i Q 13 . ﬁ Limited, Bombay and other Government/Regulatory bodies as applicable. 50
§ Brokerage has been charged as stated and has been al rates not exceeding the official scale of brokerage and indic b -*, rﬁ‘; _
separntely. e i

This contract is subject to the jurisdiction of the courts in Bombay.

i i 15 efug out of these ransachions
In the event of any cleim{whether admisted or not) difference or dispute arising between you and me/ :
l;:ﬂ matter nhallaﬁtufmwd to arbitration in Bombay &s provided in the Rules,Bye-Laws and Regulations of the National Stock
Exchange of India Limited , Bombay

e 3 T

This contract mﬂmmﬂﬁﬂh@udhmﬁmﬁﬁmmwﬂmwmmmdmﬁ that
all elaims({whether admitted or not),differences and dispute inrespect of any dealings , transactions md_mntrm:m u-faclaur
s pq-iwnrnmbqunﬂtullmﬂMnuflhiumuh'm:t[mdldhgmyquu&mwhghusmhﬁmlmgnl,mmhmmmmun;ddMu
» been entered into or not) shall be submitted 1o and decided by Arbitration in Bombay as provided in the Rules Bye-Laws
£ Regulations of the National Stock Exchenge of India Limited , Boribay.

Yours Faithfully
Member of National Stock Exchange of Tidia Ltd, Bombay

For HOMF TRADE LIMITED
A T
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#Hmmm Direclor ™

Farssel Boskenroager Jr, Dissctor

BHANKERS

AUDITORS Parknal Al Shah & Co.

A & D Conulstanis Lid.
610 Dalamal Towers
211, Madman Point
Wumbsi = 400 021.
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NOTICE

NOTICE iu hershy given thal the EIGHT ANMUAL GENERAL MEETING of HOME
LIMITED will be held on Ssiurday 20 Sepiamber, 2007 al 10:00 AM. &t tha Regla

Oifica ol the Comgpany al 1 Hall, 21, Sasoon RAtad, Pune — 411 301, §

the ioSowing business: - -
ORDINARY BUSINEES

1. Tu-mmmwnmwmmmunm'umm,h

uﬁmlmmhmmm'mmnmmum ]

s YL

“RESOLVED thal Shil Shashank Ranade, whoss tenm of ollice as sn Adducilie
Mrﬂhmm B this Annual Genord Maseting and In respes £

B Ta consider and § thaught I, 1o pass with or withoul modificalion{glihe i
a3 sn Ordinary Aasalution :- -

mmmmw&mmumﬂm DU
Direclor af the Expias ol thia Annual General Masting s In il
whom tho Compeany receivad & nolice under segtion 257
1mwnm,mmmm“ww i i |
office m.humhmhrwhﬂulMﬂm Cary L
be llable 1o melire by ks

1. Tha relavam Explsnatory pursuant to Section 173 of fw Companies Act, 1858 |
in respect of the business lem no. 8,7 and 8 sot out above is annexed herela, §

= . -l
kAo M
i
s R . B b i



HS

* THE INSTRUMENT APPOINTING THE PAOKY SHOULD BE DEPOSITER AT THE
PRI CHED OFFICE OF THE COMPANY NOT LESS THAN FORTY-EIGHT 1O
BEFORE THE COMMENCEMENT OF THE MEETING. s %

i, mmamﬂmmmemmmmmm
27" Septamber, 3001 1o Saturdsy. 26" Seplembar, 2001 {inclusive of both days),

& Mambams are requesied (o mmmummumm:v
m ihe company's Rogistrar T iy
i+ ] & Transior agenl, Le A & D Consulinrig
mﬂ.ﬂuhanmr‘mi.Mi:umHmﬂ—lmﬂmtrmlhl
mﬁmﬂh-,lmm“hﬂhmm

T WWMHHIMMMM.mrMHW
& Transler agent, La Ms B & D Consuliants Limiled, 610, Dalamal Towar, 711

mmm—mu1mmmmhmu¢u-dm“mmm
respeacihe accounia

& hombers iﬂﬂuuymﬂwmmm“muﬂhmmh
mmhmhmmmnmmmnm
mllmumﬂmhﬂndhmmuthMhr
hm.ﬂhmﬂdwﬁﬂhmm

| mmhuﬁ-ﬂnu:l tha alisndance harwwilh,
allending the meeting along with mmmuhﬁnﬁn-;;tdﬂu

it
;
£
I
?
E
E

i
i
i
id
§
!

418

2z =
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AsstL Sup
~ 1. Cou
rEAEDUr

(b)  Mr. Allan James MeMillan ;- hr. Adlan Mohillan s the co-lounder and CEU of Planel- -

Inira.Com, the Wodd's first mmhm 15 oy =
ilormasion 1ethnology busineds arcund e warkd, Piees s L Tourth, Siarups wih tas
Mhumuummumm L

internalional pempective, his track record of business bullding, wi'h soveral '
m“‘:mlﬂﬂﬂ ing technalogy busiesses, end his !
F-miu'r-dlquhmrmm hﬂmmmmmmmum.,:mur it

mmmmmmmmmm o

*mmmmm-i-rm Planel inim Iniemationat Limited
Pacilic Limited. (i) inamat Markeding Services. : T:"

thmhmmhwﬂudmmmuwwm
Hrﬂ_‘?dﬂ:ln zhe e

For Homa Trada Limi} -

N 8 Trivddi.
T i Execuiive Dinsctor & Socratdry]

REGIETERED OFFICE:
1244, Sahrab Hall, 21, El.lun Foad,
Puna - 411 001, _

Ack, 1056 and Articis
Association of the Compary, thair term of office as Addifional Directors M
mmmﬂhﬂmﬂmﬂwﬂﬂuhwﬂdimdk
Mr. Shashank Ransde and Mr. Vijaykumar H. Modi for the offics of Director.

Mccondingly, ihe Dinciors i haza resohuions lor tha approval of (hs mambacs.

Mr. Sail . Garehi, Mr. Shashank Rannds and Kir. Visykumas H. Modi are intsrasted ing
resclulion penaining 1o their appcinimant and no olker dirsctor |s interested in tha resoluliog

By Ordar of the Bey
For Home Trads
£
Mumbai . ,Ii‘.ﬂmm‘-l Elﬂmhlllﬂiﬂ_w! 20t ey
REGISTERED OFFICE: \ #
1244, Eohrab Hall, 21, Besaon Aosd,
Pune = 411 001, .
h_romianniisg
.I..n" =
&, inrhl.urlﬂ.:hl S medan w
il G (o 14 J_"ﬂ
g ithe date given h Ay
mm_ﬂﬁﬂ% taking defiverydh, L
Companng Charges daie on which "h-l ST
; .\r At
€ voress Charges I




Private use only,

. Homs Trade Limited
| QIRECTORS' REPOAT
- TO
J HEIEHEHEEFHMMLMED
l Your kal'uwphmm{nmmh by Annual Repars
for the yasr endad March 31 ! - Exar i

|
:
:

] i
] WMWTMMHMMWMH
Profit avaSoble for appropsiasion
] Ganore s
Balance camied forwarg
]

Fe
uhndunmﬁmdmmmmh. Ia all tha
WMMMﬂmummﬁm&

gy "ﬂ'mﬂhmm.mﬂgml
™ continue o
2 , F“hﬁlﬂlﬂ'ﬁl‘iﬂf‘lhwlmﬂ'




RS ummuu;n;a
| |

Ihnmmnl.ﬂllﬂﬂ.lmn'ﬂl rafable In the el Funher affons are I:Iﬂlﬁrﬂ-hl.rp

Homa Trade a-rading sensees olfedng, a sasmiass, and-to-and transs 2Hon

mhmyrhnuTﬂPuumm-hudmﬂm model in

Tha company's rvonues would primarly come brom the tr sactions on ks wida
financial products end senvices. Home Trade would impove mallzations Iom
by crosa salling and mérkel synargies across dilfferant linancle] praduct sagrmants.

Tha financial ligures furiher rainforce your Company's recond of continued growih, T,
income has shown a growdh ol 362% and increassd lrom As. 1453 lecs In (he

yoar Io A9, 6723 [acs in the yaar under review. Simiary, PBIT has incroased by 200% o
Fa. 3842 lxcs and PAT has incraased by 425% 1o Fa. 2905 lacg.

lmuujrmmnmm
mmmmhﬁbntnmuﬂmhmmmhnNh;gu
wall globally, Furtharmarm, this seclor has proved resiiiant io the downtum in the m

Mmmwwnummmmmmh
sorvices secior s the largest markel for lachnology solubions. T-duﬂaul-.

“The cancapt of financhal convergence, which ks at e cantre al ""“'“'T""“gh:

model, Is changing tha besis on which hhmmw

needs and enpecislions mre akso rapdly and this i cresling imfnenss
opportunifies for new players 1o anter and redafine tha finenclals eervices market. & |
Your Company's sxparisa in the financisl servces domain, as woll 2s s s on
innovative

fachnology-driven products and somnvices makes & eminenily pos o
capiure growing cppanuniiies m the secior, '

BUEBIHESS FOCUS & FUTURE PLANS f |

Tha fs pursuing dynamic, versaills buslness Cratogies which would capi alise
rands in the l(nancil sorvices industry. Having lounched its “e-irading
mndhnﬂWhhmmMMWﬂ‘Hh
services la cover e anire specirum of pareonel Mnanclel sorvices, nchucding
lunds, personal and housing loans, debt imding ond credi cards. Your company B St in
mmﬁuﬂ-ﬂhmlﬂmlﬂdmhhmmh_ of
business, |

Your Company Is plonearing e development of innovative te Y-k

mmmhmyﬁﬂumblhﬂﬂﬂ l'hlnﬂh‘
initiatives ars aimed Bt changing the way finencial service is percafved wilh ©
obhjaciive ol empemvering the consurmer,

PERSONNEL:

in the yesr under rewias e Company implamenied muliple now indlaivas 10
augment and prolessionally manspe the human msouwces capial of the Opmp
undeniably s masi imponant assat. Your Company has craated s lean and flatpn
stracturp comprizing & core ieam of inowledge workers. This fas Ds
wilh B viow W provide Home Trede the flexibidity and aglity thal B G5
sucoessiulhy I the: dymamic camanganoce domain.

hmﬁtlnbim nhumplrﬂmiumumnnnn:: .
has wi gulspurEing m-.rmm mosdel L g
unique ,
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Your Company’s cumen: organisalional siructure hai been Speciiat design
affeclive planning and exscution of business wralagy during In
ranstruction and esisblishment of il business modsl. This struciuss |
=iness fine 1o lunction independently while cross-lunclisnal taame
acliviies and focus an achleving comman goais,

ﬂnprﬂmﬁlmwdﬂﬁ:ﬂhnﬂ'hﬂmfu amployess ai
It possibia 1o achiove the impressive refulls during the yeor undar
wish 16 place on record their deep appreciation lor the sama,

7. FIXED DEPOSITS

mﬂmpmyhnrunmuwﬂuddmhmmn-mmmr
B. CORPORATE GOVERNANCE ;-

lﬂmEﬂmn‘wmwsTm;-
Pursuant to Section 217{2A4) of the

Companl 1 Basry of
Campany hereby confirm bt - T R a ‘

{0 hll'mptnpuiﬂ:nuluwmkmmh

lllrdumhlwbnmfﬂn'ﬁudmdmmlﬂnfﬂmm s
the sama. 2 7

@ spproprale accounting policies huve been selected and kst

wmmmmmumm : -'i"H‘F-'.
I

50 &5 1o givo @ tus and fair view ol the sisls of afisim of

N"mmﬂﬂhmdhlm tha -

i) F‘mlnﬂﬁummmmmmh

B rade:
mmmmmhm af Colmwas
1856ior =algs the assels of e lurm
delecting traud and athar b S i

ﬂu}iuhﬂa:wnn-mm Mr. Ball 0. Bandhl, Mr. Sk Ran
Vijaykumar H. Modi wese Bppointed on 15% May 2001, as

During ihe yoar under reniwy, Me. Kalan Shath resigned from the 0

15" May, 2001, Tha Board records its appreciation for thy g | 2
hmﬁlﬂ'ﬁmmﬂhﬁwﬂhmm. 3 e
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11. AUDMTORS:

The Board of Directomn of the company clardfied tha s with ram
nﬂmm-ummwammmmw mmﬂh ol

1] The Board ol Direclors are of tha opinion fhal though the Int
Fﬂmﬂhmmhﬁmﬂwmmm#-m

(M. A= par Clause 15 to the Audiiars Report, the Board of Dirsctors bkl
& Tho sdmifad s under dividend 1ax end the o deducti

arm in tha process of b gk, ¥

b.  In reepect of income tax fability, the Compeny has soughl lsgaits

3 ﬂﬂmﬂhﬂ!wmﬂqﬂmﬂmﬂum

12, STATUTORY INFORMATION:

() ATION OF ENMERGY, TECHNOLOGY
EARMINGS AND OUT GO.

The inlommetion pursuent to section 217(1){a) of the Companioa '
wilh the Companies (Disclosem of Partlculzms bn the Report of Boandgl |
Fulan, 1888, misting o he consarvation of onongy and technologiabss
Mﬂﬂﬁﬂhrﬂ:’:;nhmw ond hance nol provided, Ad e
axchangs samings and ouigo,
hmﬂmhmm‘umnmgrﬂm “m-

(8) PARTICULARS OF EMPLOYEES

A e by tha provisions ol section 217 (2A) of the Compan
ﬂlﬂmmm {Faniculam of Employess) Pubss, 18
the nemas and olher particulars of the omployeas s sel oud in o

lul'l‘rill]ﬂnn'!hmh
13. ACKNOWLEDGMENT: i
: i |
The Bpard of wishes 1o thank He bankars, chients and businoss HlEoc

thelr conlEneed | co-opemalion and suepporl. The Boend alss wishsas
epprecialion o &l fis staff members for their contriution towarnds the ad
year's periormanta, i

Mumbad . 14™ Auguet, 2001,

REGISTERED OFFICE:
1248, Sohreb Hall, 21, Sasoon Foad,
Puna — 411 001.




ANNEXURE ‘A" TO THE DIRECTORS REPORT
Particulare required under the Companlas {Dlsclosure of particulars I the report af Board of Direclors) Aules, 1088,
A) Foreign Exehange sarnings and oul go

i iy anhnEuhumwnm: il
e, ;f_-' 1] Fesaign Exchange culge - Rs,1,66,57 585,00
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BUSINESS REVIEW

Home Trade is In the process of apsralionally sstabishing s busi
h?:dmwnmmmmlulmmmm

mulmmmuhunﬂnn
Home Trads is
ma B mkummm

Eolid g plwsically pevarful
rﬂmﬂhdhw
long tam basis.

3irng business strusture thal
pilars that wil ssppart the

2pproach ensures ‘that
Brogressivg cusiemer

ok
and
hmimllnnmhuhhiﬂl mml
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Achleved oparstions] progress in fine with plan

mmﬁﬁm mmnmmmmm"t at
agant mmmmm MMM
mmﬁ“mhﬂmwmﬂmm
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mmmmmmmm%mu
o financlal sshvices. N aliows the amtime, amwhers irarsncton espobi
mhmmmuhmmmm-m
Rolstlonship nu'quihumz:hﬂ-mdmvﬁh vl
mnﬂ#hﬂmmmmmhmdm eabamig
rillate onlne, tlephonic or physical contact

z
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Irstaled bastinclass 1 Inlrastruciure: Tha has
al adepling the most relsvant g v d |;‘ﬂhnﬂm
mrmmmnhmmnmmm rading '“:

Succassiully & ed the first siep of establishing o
The company in a shor span of v maniths has
the mast comprehoensive businoss and financial d
ﬂlhlmhﬂnnmnmmiﬁm_iﬁm Is and exp

and has ovar lve million page view o mﬂhﬂihmuwm
s 1T m -




um-hmmumpm i such as b
and audic byles 1o provide an ungaralialed expatance ko iis

_. In conelusion ja®Yy | &S ';E" Eiﬂ
HumuTnd-hpruulunnmmrmhihnﬁwdumumr."ha
astabimh

company befioves that it has a potential o a8 unigue business modal thay
provide bigh quality returns ko a8 the company's

REVIEW OF SPECIFIC BUSINESS ASPECTS
Seclor rowiew

E

mmmwmmmgnmmmh a8
ﬂuhwmmmmmhﬁmmm: )]
I

unmmm-ummwm The company beleves that the
b lﬂilmur*ﬂm:lumhhlhhm

Opporunilies 1o imnovalive compaenias within this sector —
Business wise performance evigw
e e e o ekt o e
Financlal perlormance roview
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=3 mmw.mmamhmmmum
IE-E?F} naw preducts markais, compeifiive rdsks and rsks nslated to the change ir
v FeEmment regulsiions.
- Howiever, tha bafieves Mhat the soundness ~f tha business modal combinac
with the pror exparence of menagemont In this rmulhmm-ﬂnuipm
the varkoos Heks &rs Inhgnant to this businesa, {

Expressed ar We cannat gusmntes st any foreard looking i el
ba renlissd, we Delieve we have besn pudent in our plans anc
assumpiiona. of folure results i subject lo dsks, uncertainties ‘anc
Mavcumls & other aconamic and regulafary feclors,
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balow :-

1. Philosophy on Code of Governanoe: You

Em.mhhmmm.hmn,nmmm.
mhh%mmmﬁhm

2, E-naﬂnlﬂin:lm:—?hpmuﬂﬂmninlﬂdﬁ:tnmmﬂ;n!:—

m m.smaw-m“&mumﬁ.
L) hr.uﬂ.fﬁwdqmmnhmlﬂauﬂw

. Dhrecior,
v} m.ﬂuﬂmhﬁ.ﬂlnm—mmmﬂkwlm.“
i) Mr. Safl D. Gandhl - Non Exsctive DOiirecior.
(il Mr. Vijaykumar H. Modi - Non Execulive Directar.
{wilE ur_mnmm-mmmw."
(e} Mr. Rumsel H. Baokenkroager Jr, - Mon Exaculiva Direcior, *

** = Indicaing Indapsndant dirmcior.
mmummmmmnmmummm
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Mumbal, 14" Auguei, 2001,

Auditers Cartificste on Corporate Govemance - AS ATTACHED,

Home Trade Lifnite

Direclor & Secrelary has bes
5 )

-llllthnuﬂullmam
Repon. 2000-2.0T, aven lh

T Compliance Ofiicer - Mr. N.5. Trivedi, Execulive

designated an Compliance officer of the Company.
iy Management > The company has

Discussion Analysis Repot in the Annual

company Wil bo compulsadly required fo includs the gams on or befors 31° Mo
(i)

-
By Cirder of the Bear
Far Home Trade Limits

N & Trivpa
Execulive irocior & Secrofmr
}
§

To
The Boand ol Dimcions
Homa Trads Limied

Daar Sk,

We hereby cedity thal the has
Ezting agreamant with allect from May 15, 2001.

For Parinmal R Ehah & Co.
Accouniants

Parimal R Shah

compliad with the provisions of clausa 49 1o th

| BRI T
ulh iy

s -oate] po ch_cooy apolies
for..}. S LA LA N me date on

aLas

which the applicaiio
2 Iin adl rﬁpﬂi.%J]
o .rﬁi dalg qi“n o .lllﬂpplﬂiﬂl__
o Jpriaking deliverya2 .|} A |2 3
“zzhe dala an which the Wi
ready for delivery 29 [J2]L 5™
wmn-hhhltmidu
5-‘-"'_

et ——t 5
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23pey Charges 5
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=« gress Charges
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Private use only

7
W Eight Annual Gensral Mesling :- P
Date :- 28" Septamber, 2001, 82 =
Time :- 10 100 AM. =

Um:dad.ﬂ.ﬂﬂ-rmbl-hmzmﬂmml-hm Pusnis = 411 001,

(i) Financial Calandar -
ﬂulnfnﬁid:-msmumnamr-
Datas for taking on records the Unaudited gumsiarly resulls --

o For Juns 30" 2001 — July 31, 2001,
b For Seplember, 2001 - Last waak of
[ Fwﬂﬂmhunzﬂninhuﬂlkﬂl
d, mem.m-unmkﬂﬁm

(i} Lﬂumﬁﬂ&hmrm%mmﬁmhwﬂm
mmmwmmmmmmmmmm@m

Stock Code = INE BE1ADTORY.

(]
] H-#ﬂulewﬁmmrmnaucmmmMm, )
E#.hhmmw-mw.ﬁuw.m-

&m'Tmﬁmn:-ﬁuurmwﬂmmmpwmm
" mmhnmmﬂmmm-ﬂmﬂmhlm
speciilad limin,

Wi Dmrhlhﬂﬁwmp:-mmmnﬂlj

[ Ehare Holding of Neminal Vains

mmmymmmymmmm ]
?mmummumunﬂnu and Canlml Depesilory Services

] Address for =
'\ Pegisterad Offica - 124A, Sohrab Hall, 21, Sascon Foad, Puna - 411 o4,
V%. Mo

Comorale Office :- Intermnatiang Infolech Park, Tawer Mo.a, 5 floor,
Mumbal — 400 705,

L R




| f .'; ﬂ' Home Tradn Umlfq?"'l
ALILNTORS REPORT o

__"'n.
E PARIMAL R. SHAH & CO
CHARTERED ACCOUNT,

1720, Bakul, Lollubhal Park, “est,Mumbal-5A 3
Tak 022-6245037 h

Ta, ]
The Mambars, i
Homa Trade Umiied

Wa have gudied tho aiached Balance Shest of HOME TRADE LBAITED as at Massh|
11,2001 and the Prolil snd Aceount of tha Campany for the period, anded on that dalel
annexed tharedo, and fapon

by tha mclorng snd Othar Cirder, 1
mﬁ““'u.cmmmma \nera. of Secton Z2748) of the
1858, we encloas m;mMﬁMWh.
PABJrRENS.

2,  Furihar ko our comrimania in e Anneasre relerned b hmﬂjm

1
L
|

W
(e} wa have oblsingd sl 1ha information and opianalion which o the best of our
knowindge and boflel were necessany for the purpose of our audik

b} In our opinion | books of mocount as required by law have bean kepl by the
Compoany ao far 2s sppesars Irom our examination ef these books:

(=) the Balanca Shesl and Frolil and Loss Account deall with by fhis mpor am in
mmhmdm J

H}hwﬂimhmm-duﬂmuﬂmmuﬂlhhﬂﬂ
reporl are in compliance with the Accounting Standards relersd 1o in Section

211{3C) of the nhlct.ﬂiﬁ.h:uhrnhwlrlimﬂuhhh.gm
Companmy; .
(8} O ihe banle of tha reprasantaion meshved from Dimsclomns n-nnm-a-m:p‘.rl

-'ldﬁtmmm:mj the Board ol Directors, wa raporn thal nona of tho
a8 on 31-3-2001 from baing appainiad ss & direcio: n lamsa ol
Mﬂmmﬂmﬂdﬂhmmm1m B

{)] hwmmumhuﬂmmwmnﬂm
explanafions ghen o ues, the sald scomnia mad logeler wilh
Accounting poficies. and Moles to accounts thereen as per Scheculo 13 and
pariculardy for Moo Mo, ghwe thia nformaiion requited by the. Campanias
1556, in the mannor so required and give & tnee and eir view,

(1] in the case of the Balancs Sheol, ol he state of allaics of the s
i March 31, 2001 and

3 |
&) In the case of the Profit and Loss Accaunt, of the profit for the period anded
on hil dats.

AR m_'L.Eﬂ'l..ELJ.L e &

-hﬂuhﬂma lication
Datoed: 30-8-2001 ey Bp e hwi{mbli
dhe dale| piven 1o the aﬂplu:mf

|
e o i b3 |1
o mwwaa T’"im

:U-nmnqurﬂhmgcg_
“aper CH.EFLHFF.
wrchurges

Ex press Charges
e iy —
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Private use oniy,

AUDITORS REPORT

PARIMAL R. SHAH & CO :
CHARTERED ACCOUNTANTS (Jest

mmmhwnm1n:hmnwlulhnumhmadﬂm
mmmnsnmhmrumpuwmmm.m;

Internal Contrals

1. hmmwmmmﬁnlnﬂummﬂmmmmw

F

Eempany,
mmmmmﬂmmwhn off

. Inventories

huwnpiﬂn-ﬂlmwmgumm:nmhnmnmumwnmn us, tha
procedures lor rwﬂhﬂunurﬁhuuﬂumﬁuﬂmﬂhymu in
{ afion lo the size of the Company and the nalure of s busingss is and
Aoquats.

Das batweon the physical sfock and book stock which wers nol i

.'h aur opinion and acconfing to ihe informabion and oxplanationa gum-i:,hlhi

4 discrepan ilicant

rﬁ.ﬂmhhmuulmmm.hnﬂhﬂﬁpmpuﬂfﬂﬂ]wﬂhhh
Accoun.

Dnﬂnhqdudmmwhiﬂﬁlmhnlﬁhnrlm-;hwr
mluhﬂgmhﬂmrﬂuhumnmammmm
nammally actspied i 25 in India and 5 on the =sme basis
preceding yeoar.
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0. Tha pariies including empioyees to whom inans o advances in the naure of loans have

besn givan by the lﬂmmhwhmw
M-ﬁm whare applicahls, .

11, The Company has wmmﬂwmmmmmm
parties iziod in the rgisier maintained undsr Saction 301 of the Companles Act, 18%6,
ar from companies uum-mumumsmmm
e Companies Act, 956, the rate of inferes) end cther tarma and condilons
& ndl prima facis, prajudictal 1o tha interest of the Company, ,

12, Tha mmm.mwm-uhmm W othar
partios lsted mmwmmmunm-

!
e

Companias Act, 1858, the rate of Mtergs! and other terms and of
nod, prima lacie, profudictal to the intemst al tha E
Arninled parting
13.Tha Company has eniered into transactions lor sals ol BAd Eordces in
o contracts ar aments sntared in the reglsier under section 301 of the
mm%mhmmmmwmhmu
oach pafy snd (ha 1mmmdmm—mmMM
prejudiclal to the imarests of the Compary.
Fixed Deposits

76. Provident Find and ESIC wheraver applicabla, have been genamily regulary :
hhmhwmmhummlmm

18. The Ceniral Govarnment has nol prescribed the maind
Section 208(1){d) of the Companies Act, 1956, lor any of lho

m.mt:mlsrmnﬁ:tm:nmmnm
hmmm@pm“wwmm

mmmhgm' mmmmnrhiwl :
Eniored il lor dealing or trading or investments in shares, gecuritieda




investmenls and timely eniries have boeen
haid with valid transier documents.

21. The Company has nol granied loans and advances
Piadpa ol shares, cabanlures and other securities,

malerial and linkshed goods, rocords for sale
SCrEp, mainkEnance of cosl motnds ang sick

Pieca: Mumbal
Catod: 30-8-20041

bwestmenis unlsss olherwiss speciflad, are hald by tha company
(=]

basie o

e maters contalnad in paragraphs 44 (i), (), (), ( =), bovi) and fxx) in
nhahdmdﬁnnﬁmammhnd[muﬂnrf:: miuhh of damaged

&nd disposal of malsahis by
indusirial companiss are not
Company in reepect ol the year undar sudil,

P——

e .,_..._;,G?,:!';}
PRI wa:imh
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BALANCE BHEET AS AT MARCH T, 2007

Homo Trade Limitod I-m_

As at Aas al
Schedule 31.03.00 !‘IE

(R} _

SOURGES OF PUND3 |

1. Bharsholdars' Funds Lo

Shar Cupital 1 239,810,000 230,610,000
Fagsrves and SUpLs 2 S04,447 558 41 880 908

2. Loan Funds |
Socure 3 £13,408,482 148,812,781
Unsscured 4 45,154 562 43,498 274

Total

APPLICATION OF Fl »gC. BO"
1. Fbued Assots (lnchudh | 4

Lass : Deprecim ﬂﬁ-“ﬂ"
el Glock ek
2 investmanis LT, 41*3“
4, Currant Asseis, Loans 8 .o~ v

Hei Cument Azzols

i

'fhis Accounis

As per our aflached report of even date

bl
For Parimal f. Shih & Co.
Cransred

ek,




HOME TRADE LIMITED
FPROPFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 20
Gchedule 2000-2001

INCOME ey
trom Broking Oparations (/= 5E‘-—* 8,011
o on eals ol Investments/Sacwilas BES,021,486 121,4) 8,408
(Reler Nole Ne. 13 of Scheduls 13) ;
interesi 1. 338,268
Oiher Incoma io 2. 607,438

Total E72257T, 190
EXPENDITURE

Adminisiraiive & Cenaml Expensas 1 180,624,800
Irtorast 48 535 826
Depreciatlon 25719741
Other Non Cash Charges 12 101,653,526

Total

Frofit bolore tax

Prowigion for Incoms Tax
Provelsion fior 'Wesahh Tax

Pralit after tox

Lass: Provision for Interge! an Incoma Tax far

earliar yoars

Add: Pravision no longer requined for Servics 1ax
{Rater Moo § ol Schadula 13)

Add : Nat prolit brossght forward
Profit availabloe for Appropristions
Appropriations

Proposed Dividend

DOivicipnd Tax
Transler to Genersl Rasors

Balance Carrled 10 Balance Sheet
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il 5T g4, UNSECURED LOAN

A€

HOME TRADE LIMITED
SCHEDULES FORMING PART OF THE ACCOUNTS

1. SHARE CRPITAL

wtquity shares o Fa2)- asch
15,00,00,000 _
(Previous year 3,00,00,000 shares of Rs.10 each)

Hmpmﬂﬂm up
‘shares ol Rs.2- sach fully paid up

:';numﬂmv:rz.aﬂ.m.m squity sharas of Re. 10 sach fully
paid up)

= L Ghorl tenmm

From Cthers- Imer Coporale Deposils

Hame Trads Limited 1
As at - Anst
31.03.01 31.03.00
(R} [[Rs]

300,000, o
300,000,000 309,000,901
239,510,000 238,610,00

.
341,842,353 {os 70
wgsazrs —
28001052 32N,
4700E04 5367
L 165,841
413 B.".'.é 1

R LR
'\-J-. Ty
r

!




DEPRECIATION NET BLOCK
an gnAdeWloer On Op Bl Aoeitiens  Daintions [ adan =
1.4.00 noaod oo
- 109433 o ImAR  LETET
ETE  REN TN W 8 TQEE0 MMIN0E BT
Carpusts Hamwar WAIHO TRTIONT  LIETETR 113, 12,507 530 4000866 571430 10,070,603 et m,-J ORI 2452
[¥otko & Ralated Sohwaie | 14,762,050 200025268 20200 TIATEOIMN 40SGE80 418814 LIESIST TL8ETON 193 WLOOSTIT 1T 19.503,15
Fueniturs & Fhiues LATRT LEREIT RS0 SITATR L2479 BRSOT BIISEE MBATS o 1, 471,80
Pascr Vericins 2.857,001 8 ma2es 21 1,208, 04 8 MTAIE MEITS oLem: 5 T T T
Bffece Equipmnts 12,388300 L20RATR  EOSM LEIRASY 1774 MD4aT  Tensos ] 18304028 19,875,01
el Achnce pa/Wie o o 06,143 00,000,000
TOTAL LOIRE0D 297301890 255431 TLARLIINLETLENT BASIIE BT TLDT 4N Il_.mm TR0 560
MIWEEN 4026400 EI13E l1.HI,-I'I4 Hmm SETAMN 120,747 n.m,u{ B0,620,381




d. Pune Stock Exchange

g. Over Tha Counier Exchange Of Indla

Equity Shares (Rater note no. 14 of Schadule 13 )

il Cash aiwd Bank Balances
& Cash on hand

b Emdpnces with Schaduled Banks

n Fiterd Dopoait Accounts
Ir Casrrmnt Accounis
in Unpald Dividend Acoocnrt

{ Unsecurad, considered good )
a. Mora than s monihs
b. Othesms

tv] Siock n Trade - Govemmen Securiies

{ piedped wih banks )

{Refer nole no.15 of Schodule 13 )

Total (A)

Homa Trade Limitad
As st As at
NG301 - 31.03.00
{Rs} =)

397222 21,0972

b

1
a3 400,500 '! 25,051,517

Sareraezll sadega

3.147, 258 238701

Bi.448 e Gl

a 520,001 10,266,0L
24 497 872

648 1&_,121.7:




HOME TRADE LIMITED

SCHEDULES FORMING PART OF THE ACCOUNTS

7. CURRENT ASSETS, LOANS AND ADVANCES

B. LOANS AND ADVANCES
{Unsecured, considared good)

i Advances recovarabla in cash or in kind or for valus
io be recuived :
Sl Loans & Advances
Mher advacnas

)  Daepoalls:

Natlonal Stock Exchangs - WM Sagmant
Netional Stock Exchangs - CM SagmentyNSCCL
Bombay Siack Exchango

Puna Block Exchangs

OTC Exchange of india

Daposii NSE VEAT

Sundry Daposils 745 B4

Oithar cumeni asssks: : _
Diher currani azsats 1,703,767 r. i _
Advance Incoms Tax .

T —._MJEMF_
Tatal (A} + (B) 753 Pr

~ L
I__IJ - .

iy —;r.n-:?ww
i






HOME TRADE LIMITED

SCHEDULES FORMING PART OF THE ACCOUNTS

6,134,813

157,500
52,500

41,288,466
218,237
50,010
164, 544
1,962 446
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Expansas towans regals Tudmhmﬂhm-mmﬂmmnumﬂ
wmmﬂpwm-mn?ih-dmmpmmhﬂdmu.

invastments and Stockdn-Trado

Shares mnd cilver securilies acquired imentian of short term hoiding and treding
- mm mﬂwn mdnmmul-ummmﬂm D{:EME
WMHMMWWMHM%&;MW long-tarm

£ B E‘i
Iwestments are shown ) in ftle vailb of fig
hmnmmmmLWImmﬂ ] - 7
5 mmm;mnmilmmmmhnhdplmmmum_ E.

Eiack-in-trada is valued as lollows © ';f'; i |
% syl I mﬂ%mmmdﬁdmm.uf-:
wjumunﬂw.:ﬂﬁhmhmf ;i & i
P RIS A
-:._}F-__‘_
M
1 +
af

R el i, o Wi T e ki Lo 1L,



Sundry Dablors and Cradilors

an | dats
Cretfitors. Bad d-humm'nmmmhmuh
ireen omrabile,

Mmmmknmhymum are amortised over a parod of j
immmfmhprhm#l:uﬁnhmm

NMIWI:FMW .'! ‘




2. Contingant Liabliilies not provided lon

Lhmﬂiﬂmﬂﬂﬂm#ﬂhﬁﬂlﬂhﬁ#ﬂmm'w
Fi=.40,00,000/-). '

b Contingent Lisbility
= mmw-mm.
F mmmﬂw“mu-mm

& The company is In the process of compuling the SEBI lumaver fess lar the rmalning
HmduﬂmHﬂlmmMﬂmmmﬂmWWrﬂmldhﬂ

yeer of pEyment.

3. Fixed Assots and Capital Cammitments

mmmwmﬂmmmu-pﬂnwhmm
muwwummmmmmmﬂﬁhim. Tha
ﬂﬁnﬁuﬂrimmwu-mﬂlmmhmﬂ-ﬂmﬂﬂ

4, m,ﬁmmwmwuardmmm-#hh‘
MmmmmﬂdwumMMmm

S mmmwupmmmmﬂmwmw

mhwpﬂmmmtmhnﬂmmmmﬂm
mwttwmmmn'ﬁwm\-m.

mEsEgm=ETEnt Of 'mhmmﬁmﬂmm
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' 8. Pending rmconciaiion of Dividend paymant sccount with Bank, balance as pap-—1
- L Jks. Any adjustment thaneto, will be accounled in the year of reconciliation.
l

®. Estmaled amount of capitsl commbment nel of advancas is Fis.18,77,000% (Pravious.
yoar: Ra. N} o |
ety

- 10. The Cuwrrent Asssis and Loan aod Advances gre reslizable ol the Value staled in the
Balance Shaot In the endinery course of tha businass,

Leans and Advances includs an amount of Rs. Nil (maxdmum oustanding during tha year
n:.a.sum-:m:-hhﬁ.mm.ﬁmulmm I

11, Sundry Debiom ‘

|

Tho management reviews, on perodicsl bpsis, the debtore wilh a viaw 1o
delermining as o whalher are good, bad or doubitful, after inlo consldaration

all the relovani aspects, including the tangibla, . primany collaleral securdly
ovallable, fAnencial condiion of debtors, the nel worth, and repulalion of o
Quamanion I oy, pasi padonmance fulure padormancs of tha debiom.

basls ol such reviews, the Boord of Dircionm delemmines the aaiont dabla 1o ba waillon

off in The Becoumls,

i
!

I:.Emﬂlhm.mmdﬁdnu:-mnﬂuthnﬂmmm
adjustments I any and are thus aken up as per Bocks.

13. During the year company has sold 1,08,50,000 Equity shares of As.2 each of Ways India

fprojected The |
mmm-mﬂhmﬁm%hmﬂmh [
: ‘

|

|

Limited, thare baing no compamiive quotalion, s on dale of tmansfor, the sheres wem |

1ho auditcrs have reSsd ,
|
14. Ivasimarnis i
Investmant cansists of
As on 31.03.01 A8 o 31.00.00
Equity Shams: flombarofl  Ameuni Menmibar Amoaurnf
{Uncuoled , Face Value of Rs. 10, fully shams Rs. af ehires As,
paid up uidess otherwize stalad}
Woys Indla Limited® r IBES0000 333,000,000 2500000 25000000
Euro Asia Mansgament Services Limilsd ] 100 10 1m |
Fasrt Asda Sopital Mansgement Limiod 1] 1100 b [ 100
Eumn Finance Limited 10 100 10 100
Euiits Adim® Limited 10 100 10 1 r
Euro Asia fortlolio Menagement Limited 13 100 10 1 i 3
i Bank Limiled (Rs. 100 1000 1,00,000 510 51,01 7
- |
3,34 040, 500 250,517,510

in 1o lace value of A8.2 each from As. 10 each from Cusrani year
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oo et
18, Sleck in wredelquoted)
Biock in trade consésls of 3
Particulars (Face Valua) Az on 31,0001 A on 31,3.00
]
11.50% CG2010 {As 100 lacs) 11,121,250.00
11.50% CG2010 (Rs 200 lacs) 21,848,388 B9
14.40% PSER 2005 (Rs 100 lacs) 10,453 883,01
10,70 % GG 2020 (Rs 200 lacs) 20,721, 72222
11.03% CE2012 (Ha 210 lnc) 22,037 674.17
11.03% CG2012 (As 167 lacs) 18,B07,684.11
11.03% CG 2012 (Pis 354 lacs) 37.500,439.33
11.43% CG2015 (Ris 213 lacs) 22,400,081.75
10.47% CG2015 (Pis 800 lacs) 80,575,933.33
10L47R CE 26 (As 1500 lnes) 152 500, 375.00
10,20 % CG200S (A 100 lacs) 10,434,6680.67
11.,50% CE201E (Re 50 Inca) 547465278
12.30% CE2ME [A= 15 lnca) 1.782.937.50
14% SDL 2005 (A 54 lacs) 5,217,280.00
14% CQ 2005 (Rs 550 Lacs) &3 872,111.41
11.18% CG 2005 (Fs 80 Lacs) 137
11.00% CG 2002 (A= 50 Lacs) 8,224 S55 £
11.50% CG 2008 (Ra 400 Lacs) £2 78,1141
0.50% O 2008 (As 350 Lact) MAHM
10.80% CG 2008 (Ra 825 Lecs) 83 BE 250.00
12.40% CG 2013(Fs 472 lacs) £2,605,420.80
12.32% CG 2011 (A= 300 laca) 40 426 400.00
11.25% CG 2005 (As 50 lacs) 5,204, 375.00
12.00% CG 2008{Rs 28 lacs) 3,002,873.33
10.25% CG 2012 [Re 200 kaca) 19.448.777.78
12.60% CG 2018 (Rs 100 lncs) 11.478,500.00
0.00% CE 2000 (Rs 100 lacs) B,850,000.00
TOTAL 422 074.058.78 352,067,332.22

|
18. Bundry Debtors include Rs. NIL [provious year Bs. 11,6756,112~) due from companles in |
wihich MMmﬂmﬂd[Hmmum} during he yaer Re, MIL
pravious year As.4,60 68T 834/-)

17. Dapasits

wmlﬂmﬂhhtﬂ:ﬂmﬁ.ﬂmmﬂrﬂim ]
deposls valuing to As. 625000 (Previous year Rs.6.25,000) is pledged lor guamaniess
#ﬂnhﬂldﬂrﬂl&mﬂhﬂlﬂhﬂumﬁ:mnuﬂmhﬂ!ﬂmw&
25,00,000) is pledgad lor ghven o The Siock Exchange, Mambal, EIU.C&
(Frevious year Rs 50,000 is pladged for guamanioa given lo Puna Siock and Ha.

345000 (Previous Year Fa. 1,716,000} is pledged with Custodiana panding ol
Bad dalivery of shames & As ML Year Rs. 66,00,000) and As. MIL Pravious ¥ear |
FAe. 375,000} ere pledged wilh ndusind Bank respeciively for Lefier of cradi Eacilty end
" guaraniee given 1o Pune Steck Exchange respectively




Previous
year

> N Ewmmfmm

T e
[Tt TR 1
Books and Periodicals Ml 3
Membarship and subscriptions 3,551,567 Eﬂmhu
10454 Ba2. 244,875
. 1,86,57 585 S0 40 3
20. Managesial Remunoration Icuded in the peolit and less accoum®
Salaries m._;;' 2001 1988 - '-'“g
Parquisitas B, 500 4,987
180,500 341,805

Eharlered Accountanis Home Trads Limited
15 e
Y AGARWAL

Parimal R Shan e,
Propristor

MN.E. TRIVED)

E:uuﬂnmuulsmm
Fhcy UI..IM'm.l!u.nH.uum
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""Il"m\b'.'ll-'
ol AL &
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(B)Cash Aow from Investing sctivizcs

I? 4 8" Home Trade Limited

'HOME TRADE LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31,2000

A0
(A)Cashs Flow from operating activities
Pias peafit befoee lax VISA23,185
Adpastrment fog
Depresiatioa 28719741 5976029
Inseress dubited o poofis & boss stcoisis 40,655,720 20 FILALG
tetnrest eeeibited 1o panfic & lnm soomunt 1,330, 20 (17864, 576)
Susdep batunces [[hefermed revenme ep wrinen off 102202956 1,668,271
Coniems e sale wf lnvesimants {29,300,000) (112425.22%)
Lass of 1ale af Fiaed assas 132354 (AS3A5711) 144633 {101, 557 S50
Ciperriag profis befnre wuding caplud changss (e.a34124 (20,565,958
Adjustmen for
Teade & other reccivabics (31,009,863 116,008,789
Imventocics OETTEZT) (28,656,763}
Teude payable & other labiliges 1 3TII60  (4TR AT [BRGO43EY) @ (356,35
Caah geseraied Bom opengons {B8,754.2546] e, 220,205
Deferred revenus cxpenditare pabl (196,259,855 [0,545,154)

Diinct tames padd QST (vemeNn GIHMNG G (4. L4TH
(287 5%6,550) @3

Pet Caih Bow from opemting sctivides .. A :

Purchse of Geed ants1s (03,46 218
Sake ol foied miszn 2,198,561
Purzhuse of [mvrstiments (30,775,000
Sale of Investmeni 0 D0, 11T
Interest roceived STT.92
Inizsearparate depasity ien 5, VB

Hl'plrfﬂllrl q"l.hmﬂh:‘l:l;’l'-‘l. oy




HOME TRADE Limrren
Net Cos.. .ow fram Investing sciviges ., B
m&ﬁhlmmm

Praceeda/ (| Repayment) Frors Secusnd Juan TE3,603,701 130,251 700 "'_""_E_E L
Entesest padd - (MB501 515 (20,08 72y |
Duvidend Pasd {23,403 2bg) {18,608 317
e '_—-l-r—_.._
MNer Cashi Mow froe fimsscing setivities C 90600, 18s 91,575,665
Nﬂl-:_-:f{ﬂh-u-j in cask and cash
§  Cmivalens (A+B4C) 4,579,104 (13,131, 736) '
Adil : Cashy % Cash Equivaleat 1t the beginning of
the year 24008717 37,200,473
.thhﬂqmuhmduhm 20,648,500 24,068 7x7 j
= Far lldmhﬁﬂnrhlnn! | T
Hoame Trade Limited !
Crata 7 30-D6-20601 H-::.,amwrrmw-;hn..uuﬂ
Bromutve
Ddenmns &
Secactary
h "
Rl it Certificang

agresmeam |
Foe Padanal R Sleals i Ca,
Ao ’
Parisal K. Shal ,r' ‘
v E
: \ |
,.,b;';‘": | ‘
-qn:‘.

h___,._--
i
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HOME Tra g Liviren

H-nnuTﬂ:r-T-lrn:u:l
STATEMENT PURsUANT 7 PART 1y u.nfﬂr:ﬂeumewm THE COMPANIES ncy. 198,
Mssm%mmimwnmmmmm i
1 n.-.nmmmun.-:m
Hﬂghhgmhh. = 251401
ﬂlfum,&nﬂﬂan : : umﬁl‘ﬂm aﬁh%
mnrunmmﬂﬂnmanm AMOUNT pe THOUSANDg,
I PUbc fag o : vam‘ mFﬂmulam. < N
| fasug i ML [ Pm.-la"*lhnu! z MII.!
11 POSITION :é: Wm""m PEPLOYMENT op FUNDs
Tuu.ﬂ-l'lhm.. 1002 rog
,En:mtrssnFFumg
Fiu-tg;i'-'nplm 238,610
ﬂ%mﬂ&% H-l,ﬁl
Bﬂwlﬂnu 413 4pg
Bciired Lngng 45,185
w, Hnmgurm:mm"rmmmw
Izt
Bﬁu:‘-l'nx 5 8z3
HI]-}.. 1
Pﬂrﬁhwuﬂﬂ:rlhl ™
v, Hnuzanﬂﬂnz:

A% per bur anacpeq =P of aven dayg

For p RSHAH & Co,
-l-nununlan!a
P R SHaAH NS TRIVED
F'fnnrh:ﬁ Exvciitive Dirgegq, & Secretayy
Placg . Mibg] =
Dalg . 0o 5
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HOME TRADE LIMITED
Repisiersd Offica: 1244, Sohrab Hall, 21, Sascon Road, Pune — 411 007

(MName in Block Lettar)

#mmwmmhmmmmnmmﬂ

tha Registered Offics al 1244, Sohrab Ei.ﬂmmm-—iﬂm.mm
ﬂ'mm,ummm S

Hnu:%:umhﬂhmﬁu%ﬂnmﬁﬁ:mﬂhm:mhmﬂ#ﬂmﬂlh
mmnhmdnulﬂuhﬂ.
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