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3URA ThY Siel Ao B |

Je b ardicnelt o A sifte IReT &

Al forget anerd Bl foiad T8 uxgd &l :-



2219 ::

1-  gg fb 9aa uRarg I/RER 3% SO (ROC) GRI
HH fouiar difetsw & Fewel & fovg R
fpor mar 8, Srgd ug MU @ w § &

{FUGEITOT 5 a9 2011 H Initial Public Offer (IPO) €I

U 30 Uiaey § g3 / TTd HU fbT a1 IPO &

T T JeTs T3 YARIRT &1 geuanT el

2. g fob adHM uRare uRard! gRT Su-T $ififgH, 1956
DI URT 63, 68 TG 628 P 3favia AMMGad HUT qul
3P e gRT Io YRIST & Iowiod & HRIT |
GRR &1 715 51 I8 & I9d RIS dgd uRkard! A
U8 yRaTe R {1 7, Tarey &1 laur & fow g
THR UK 8-

63. CRIMINAL LIABILITY FOR MIS-STATEMENTS IN

PROSPECTUS

(/) Where a prospectus issued after the commencement of this
Act includes any untrue statement, every person who authorised

the issue of the prospectus shall be punishable with
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imprisonment for a term which may extend to two years, or with
fine which may extend to 1 [fifty] thousand rupees, or with both,
unless he proves either that the statement was immaterial or that
he had reasonable ground to believe, and did up to the time of

the issue of the prospectus believe, that the statement was true.

(2) A person shall not be deemed for the purposes of this section
to have authorised the issue of a prospectus by reason only of
his having given - (a) the consent required by section 58 to the
inclusion therein of a statement purporting to be made by him as
an expert, or (b) the consent required by sub-section (3) of

section 60.

68. PENALTY FOR FRAUDULENTLY INDUCING

PERSONS TO

INVEST MONEY

Any person who, either by knowingly or recklessly making any
statement, promise or forecast which is false, deceptive or
misleading, or by any dishonest concealment of material facts,
induces or attempts to induce another person to enter into, or to
offer to enter into - (a) any agreement for, or with a view to,

acquiring, disposing of, subscribing for, or underwriting shares



A

or debentures, or (b) any agreement the purpose or pretended
purpose of which is to secure a profit to any of the parties from
the yield of shares or debentures, or by reference to fluctuations
in the value of shares or debentures; shall be punishable with
imprisonment for a term which may extend to five years, or with

fine which may extend to 1 [one lakh] rupees, or with both.

628. PENALTY FOR FALSE STATEMENTS

If in any return, report, certificate, balance sheet, prospectus,
statement or other document required by or for the purposes of
any of the provisions of this Act, any person makes a statement -
(a) which is false in any material particular, knowing it to be
false, or (b) which omits any material fact, knowing it to be
material, he shall, save as otherwise expressly provided in this
Act, be punishable with imprisonment for a term which may

extend to two years, and shall also be liable fo fine.

T8 fob IUdad URT 63 & YR 3fAcidd A § I8 WY &
Ol § T Iad Uyl & Siavfa sroRry aut a9 dT B, o
UROded | ®ig Tad 3ydl BT HyF fhar T gl 33

UHR, URT 628 & did RTY dd &1 §9dT & od Uiieq &

foplt Hefvaa ufdper & Idou T Tad 3iyar 31 HY fdbar
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1 81, 31l fohdlt Hefeae tae &1 SR Ud SIHd g4
JUIT T 811 3P SR, URT 68 o favia SORTY T

§9d1 8, 9§ fHl JeuchIgeR &I AHNd B & Ieg I

OITIdLADY (knowingly) Tad adl &1 Sy foear a1 811 Had
3 STYR W & Uiaeq &t dl &1 UTa- ol fbdT 74T,
3 UGl & AR e fohdT ST Tehdl 5 |

3.

g fob 98T db YURT 628 o 3fd¥id 3URTY BT UY g, Iad

YRT b HIYRU el A J g WY &l olldl § b 9
YR & I Plg i FRIY bacl bl FAhER
SRT B fopar o gear g1 Ut fufa # oRard) ™R
3% HUHINT (RoC) BT ST YRT o Sfcid TRarg Uqd

N C

PR B PIS

locus standi el 94T g1 T8 i IRe™

g fob el faHieh g ROC gRT farddt +t TeehTgaR gRT
&1 TR IS RIerd weqd el 31 75 7, o 75wy
gidl & fob arda # U 1E Rrevrad e & 87 8% o
31c: 39 3MYR R URT 628 & Hcid fbll f bR b1

JURTY §T THT T8l Bl Even otherwise, Ig HUT

AT A § B Sudad Uyl & Sidid, oFd
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dgd daHM URdTE TR 61 71 8, I7h1 Wiy §8id
g faftes 71 g ol &1 wifta Rigid & 6 o
SAFTH, 1956 BT URT 63, 68 TUT 628 &b 3fad GRR
uRare d T Sl dad Ig URIE0l ST Bidl § [

R HU gRT SIRT fHT T uidaey & Big g/ A
HYF foar T % Sl BT material fact % Td 3B E'Q'Iﬁ

G| statutory I legal requirement % 3YdT gl | 7 39

AMYR R & HUN gRT Ulkaeyg # aftfg daf &
3R T eRIFRT T 3w a1 IuanT et fopar T 8,
gg el A S Joball fob Jod URTSN BT Iexiv gafl

2| U0 & HYT HIAT dUT I UYTd ITH fhT T

ddl BT UeH A fbdl ST, GF1 YD T el 3l
fawg g1 Ut AT, 1956 BT URT 63, 68 AUT 628 &b
3iid HUHl b FARIDT BT ARG Td ForaRT T+t
ST BT & 51 Udded H fhT T U 3 a1 o
g1, 9 f5 37 amHal § 9l Ul 3 915 H 39 pUAl b
3IIHR T4 g fhar gl
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gg fb 9w d1g HUHdH FU I dad Ulded H
Ifcafad ol Pt U 7 HRA BT HHAT § ol B
URATG & Para No. 5 ¥ 12 & 3{ddidh ¥ WY Bl &, 7
fob UTeieed # foddt UepR o e / e syar 3

HY BT| g a9 T yRkare H fhd 7T HyHl I WY g,
o aet T8 SIRIY TR 71T § o SifigaaTor gR
ULl (IPO) & HIHH ¥ raise &I TR Y-RI BT
UGN Uiedey H aftfd 2rdl & ey 8l fobar man g |
3{d: IFT hY URT 63, 68 TF 628 Bl AHNA B 8
3MaLI® AR Il &I gul el ®=dl | TRUTHWEY,
T UfkaTe YrHe Td fequl B & HROT @R By
GIERI ]

gg Bl 39 T 4 pr. T. H. Chowdary Vs. Registrar

of Companies & Anr. (2014) 182 Comp Cas 13 UX
reliance place RS IR % forad A+ =amareg A 98
gfauifed fran g fob .-

“21. Curiously, this is an activity of the company after

receipt of money through public issue. I am afraid that if
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the company did not invest the monies in the manner as
promised in the prospectus, it cannot be considered to be
a violation of statement in the prospectus. The issuance of
a statement through the prospectus and not abiding by the
promises made in the prospectus are two distinct activities
altogether. So far as sections 63, 68 and 628 of the Act
are concerned, the directors become liable for
punishment if the statements in the prospectus are not
true and not if the statements made in the prospectus
have not been adhered to by the company. 1 therefore,
regret my inability fo agree with the contention of the
learned Assistant Solicitor General that the statements
made in the prospectus have not been carried out, which
1S evident through various subsequent balance sheets and
that petitioner- accused No. 2, as a director of accused
No. 1 company consequently 1s liable for punishment

under sections 63, 68 and 628 of the Act."

Mohan Das Shenoy Adige Vs. Securities and

Exchange Board of India (2021 SCC Online SAT 263) R

reliance
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place 1 ST I8! & FoRIH AFAIT <OraTerd = g8 ufaurfed fear
g foh:-

"20.....If the IPO proceeds were not utilized in the manner
stated in the prospectus it doesnot mean that the subsequent
action taken by the Company indicates that there was a

misstatement in the prospectus. At best one could come to the
conclusion that there was a violation of the terms and
conditions of the prospectus with regard to the use of funds.

25. The finding given by the WTM for usage of the word
‘corporate’ in the resolution of the Board of Directors to
indicate that the disclosures so made lacked material
particulars and were untrue and inadequate and further that
such misstatement in the prospectus was deliberate and part of a
larger design to come out with an IPO and divert the IPO
proceeds through ICDS to group companies from the very
inception 1s patently perverse apart from being based on
surmises and conjectures. In our opinion, a subsequent
event/decision by the Company cannot lead to an adverse
inference being drawn nor can it lead to a conclusion that the

prospectus of the Company was misleading the subscribers.
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Such finding is based on no evidence. If a statement made in
the prospectus is not adhered to by the Company it does not
become a misstatement. At best it can be a case of the
Company violating the terms and conditions of the

prospectus. Thus,

the finding that the disclosures made in the prospectus were
deliberately lacking in material particulars and were inadequate

is patently erroneous."

6- g fP uRardt 7 3ru uRare # ug +ft sIRiu s @ &

GO GRT Aedqul df &1 FUMET T §, T8
®Bd gU b SUFETor 3 39 1S ISR BT faaRu
51 o, St wieiaed o1 fafd & O & fad ugd erufq
10.09.2011 1 TR foar 7am T, forgeh Sfcid ot

GRT Rs. 12.5HAS DI AR BT BU (3¢ HIRURC
feuifore) forar mar | gg +ff 3RIY @ Tar 7 f I
¢ ¥ Hefd Bis Wl PR greed H Udhe gl
CARIERT

T81 I8 I BT ATaSD § b &7 10.09.2011

Pl Had Udh s 3 IR URT 292 31 Companies
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Act, 1956 & S{cTid TR b1 T T, for b §RT hUt
fASTIRaT UTcTUIEs &1 BT (loan) W HRA g Hfedhd
(authorise) f37aT T UT| TET U Iegd & &1, Ulacy
&I fafd ¥ gd Sl & dig Hf 1 A aRaa § U

el g8 Ul I UdTd AT board of directors @I loan T
gd 41 T8 T SrgHfd ot 7 fb pIs gui srar Hwarfad
-G 3k UHT BIs T T T fEePT disclosure
ST SR o, 3R forg fopedt ot U o Heayuf awi

&I FUFT (material concealment) gl gl Sl Jbdl
& Without Prejudice, T8I I8 ! Im@-g g f&
U@Oded & Page No. 149 TR Ul gRT el &t
JYUR o DI AfGTTT (Details of Borrowing Powers of
Directors) &1 WF ¥ ¥ faaRur fgar mar g, o
3TUR board of directors 220,000 ARI TH P! AT &
iR fasedt off IR BT loan o Tevall 51 34 g WP §
fob 7 o fordll TR T e QU T € 3R 7 € B
material concealment @1 T3 §, &ifds 50T A4 &I power
1 WY Iead Udaed o far T § aur Hia i
I AT & Sfcid STl g
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gg o uRardl gr1 31 ulkare | g8 3mRg i avman
a7 g fob SIfgaaTor 9 ger-wRue f3uifeled (1CD)
fRrg & Jur EHeN & AIEH Y e TS 4RI B

I I ICD & YT B fohar T, o1 Ieeia
TiRUeey H 781 T, 3R 39 SIYR R Y e S wd
Wifdres del 1 fEUMT ST T ¢l U8 I AT
TS § f Udecg & 3 & fafy ¥ gd Hut

g1 fodl Wt PR &1 Sci-dpRuURe fSUilve (Inter-
Corporate Deposit) U ol [bdl 7T U1 il
admittedly ad Udh dls YollegRM ol uikd foar
| GRUMGEY, Wiaey T $cx- HhRURC feuifoed
¥ Gefdd fodl ¥t IR & fdoRU &1 I A

HIPIg AR 3TA @ 76! Gl Even Otherwise,
without prejudice T8 HYU fHUT TTAT B BT Fe-HRURT
fSUMforey &1 Ieai@ A foar ST 3U-3g § foat ot
UHR DI 0 3fyalr g HYd gl HHET Sl
gohdT, Fifds g8 U T ddb-id! I gl Had 39
YR TR fob grdaded H funds & dRH STINT (interim

use of funds) & I 'ICD' Weg FT AW FT T I
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Tol fbar T, 3@ 9 @ UOdeq H His T

DY (misstatement) Dol ST Jbhd] % 3R T ol 3@ ER

3T Y SNST o Yl fb PO A & YT group

HUAl & gaeHd & fou ger-pRrURe feuiforey &

WWQW&WWWG{W@Slphon off

o forar a1 81 SR dBf & THYT H, ifrgeEaor
Mohan Das Shenoy Adige Vs. Securities and Exchange

Board of India (2021 SCC Online SAT 263) & 010 R
R Ba 8 forgd vt =amarer 3 gg ufaurfed fasan
g f&.-

"21. .... The mere fact that the word "ICDs" was not
indicated specifically in the interim use of funds in the
prospectus does not mean that the interim use of funds
cannot be deployed in the ICDs and can only be deployed
to such instruments which were indicated in the

prospectus.

22. In P.G. Electroplast v. SEBI, in appeal no. 281 of 2017
decided on 25th June, 2019 the appellant, in the said case,

had disclosed in the prospectus that the Company
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intended to invest the IPO proceeds in an interest bearing
instrument. The Company subsequently invested the IPO
proceeds in ICDs which was objected by SEBI. This
Tribunal held that non mention of ICDs in the
prospectus was only technical and it cannot be a case

of misstatement.

23. ....merely because the word 'ICD’ was not mentioned in
the interim use of funds in the prospectus does not
become a case of misstatement in the prospectus nor
does it become a deliberate part of larger design to
come out with an IPO and, thereafter, funding the
operations of its group company through ICDs thereby

siphoning of the money from the genuine investors."

SWRiad 9t ud uRfRUft & 3irclie & I8 Wy g &

HE $9 ®RU Y fob Uidaed H "ICDS " Ysg BT I
ol fooam T, 39 fbfl i UBR o1 frean dy-/3/@
HYT 7aT Wi qeif 1 U 8 AT S Wha &
3fct: IAH a1 U SRAMTH, 1956 BT YRT 63, 68 TUT
628 & 3fcHid gl Ml § 3R URUMHEGEY URarg
R fobu oI Aig § T dTd dfgd @il fdbar s
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aifgu| I8 |t I 7 fob Hefda i1 &1 Iwn
W Mideey # Ifcarad wrdf & SR g1 fasar mar o,
i I AR BT YANT expansion B 39 T ARMRI
@1 WG g fbar TNl g8 Teh Mfdare 0 3 fb
SUH GRI ST H Sl 501 UK fobam 731 T, IHbhT IUANT
TR &t TRig & fore fosar mar aur 59 1po MRTEY
U ¢RI U 85, 99 391 I STINT 3ad BT &

GAYTTAH &g foba 11 399 I8 WY Bl § fb PO
U ¢RI @1 ITANT YUi: Wiided & dl &

&Y gl fpar T § 1

g I RoC/URATE! gRT I8 3R AT 7T § fob Ut

3 9% & 1Y IgHT Ul b Ieae § HUAT H deposits
WHR fbU &1 I8 qeHS U I WY § fob Hut gRI
HIAT TG F B (loan) fo M & Jay H Gafda db
GRT 31T a H18 HF Riepraa 7 ot 78 1 3rct: uRare
SR1 74 Td R DI dre-HRIS DR Uxdd fodr S
351 2, R A e &) yfird fovar o 9o, 3R
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g 9 Mgl & fedl Bl THAM Uga™ &I gil Aiad
Y fpar eI g

T8 g8l 3R 3% He@qul ¥U ¥ ITed BT TaTH
g fob Ut SAFTH, 1956 & Schedule 11 H FAEY URsy
/ ol & SR, Uidaed § dad gaadt drd fa<ia
o} & HefAd SeT o1 8 Far ST e g1 Iudad
& 3Tclip H U8 Bl AIdl & [ aad HHe | Hid

IS UG feib 10.09.2011 I UIRA fovam T o,
3yTd Uded R &3 ¥ »ad &l fad gd| 31d: Ul
fAFTH, 1956 DT S 1| b SR, Wilaeq U T4
fopll 1t SIS TR T 4R 47 BT Pl SHTa=Gehdl

ITd g1 Bl | I8 YR foban Sfrl & fob Qo Wrae
fa=ieh 23.05.2011 Td 09.06.2011 DI UL RAT & Feies
# fpu MU HyEl Rt IHE ®U ¥ GF ST 81 T8
foToagas fded 7 f Saa JRMT 31.03.2011 &
AT foxita 9y & T U g8 o, 31a: 3[R
Hiidey H yelRid fdar S sifard =6t o1 i

hdd fUDA 5 financial years TP BT ST KA BT B
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3RS YT, TG g1 Ul GRT Uided & Page
174 R gd # faftad =0 ¥ foar S 9@ g1 39 o
SHUAT AT, 1956 Bt Schedule - 11 T FiErd
Uraey o a9 / LD\I’J‘-I( ch ded Financial Information

& 3l JU-YURT 2 (a) 3R (b) H WY ®U T IfcwalRaa
g1 de 'q S Ui YT = O: TR foeam ST
B

"2. If the Company has no subsidiaries, the report shall- a) so
far as regards profits and losses, deal with the profits or
losses of the company (distinguishing items of a non-
recurring nature) for each of five financial years
immediately preceding the issue of the prospectus; and
b) so far as regards the assets and liabilities, deal with the
assets and liabilities of the company at the last date to

which the accounts of the company were made up."

3d: I8 Pls Hewqul a1 el § 3R 7 81 ol UeR

@ fHdl Ag@yul a1 &1 GAT g8 &1 Without
Prejudice, T81 I8 I 31 Ht 3ffart g f ufvarc)




10.

11.

235

GRT I YR & TAYTAHE Bl PO I U 31 o
fhT oM o Tay | s it T 3RIY T8l a1 T g |

g & Tvd uRarg g IVRER 3 HUHNT (RoC)
gRI &1 715 oiid ROIE W S1UTRd 8, R a8 Hl o
3 oot &1 S8 F vd uqd B TS 7, R e
8q MUMg® YA (conclusive evidence) & &4 H
WHR e fosar o Hevar 3| s fafd &t wifd fRufa g
for sifieM # aRardl R g8 <fi@ gidl & & a8
SRITUd ek o fade; T T ORTY DI g ¥ W
g B gTaifop, Uk Al | URardl 39 a1 ol
R A | fawd @181 3 YR R g1 ugd uRare
1 WIS fobam o1 =nfy, Fiifds St el = eu-
GJehUl 1 Tag § TR R B H 3hadl UaiRid ol
gl

g 9 © b Hu-l & fFa Hf IRy TTqhIzaR

GRT B AT ISP D] & favg Urdaey § foadt

JhR b FUId, IS HY T 7Tad f[darkul & ey T woff

IS RIGTIA &l To! DI TS ©, 7 81 iided & HRUT
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foraft off RGBTSR Bl PIg THUH g g1 8 7 i 3R, &.
|1 PW-

2,(@%@%“%%%,%@0%-
examination 9 lﬁW%I ﬁ?ﬂ&qf{W% :
3 TIG ol fob HUAT A 3= TG=YT3 § BT forar o1 a1 39
RIFRAT &1 YA 33 hufgl ! fobar T |

3¢ e el fb Hudl @ fdt fobar & sror fadt o)

I\ N I\

IRRGIER DI By THUH g3 Bl

3 Ul T8l fob Ul gRT WX} Uiedaed | fobdl YR &
Tod faavur o1 Aeaqul YUd & RY H IDVRER 3
SRS & gHE Bls RIS gol DI T8 Bl 3YU(d, DS
Rrerad 181 g3 |

38 BUT IR & YIdE $i fafy a1 3afd a1g 81 ]|

I dl ¥ gg Wy g & 7 d fhd AeRgiee &) B g
gs 3R AT
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fFdt TR ot RIeErd <ol 3 T3 59 R a9y Iad gRdle
ARSI gH A g |

12.

13-

g HYT HRAT A g P Udd aI J URaTd! A haa
Ul & B DI UHHR ST 8, S&ih hu-l Bl

Td g el ol TR ¢ 1 39 HRUER, URdd uRarg
Pl WIS fohal ST =1feT, Fifd T8 MG BTl
fyfar § fos ol & SruRrell & dey o Bt fasar
URaTg WY TR R Fee! & fawg 81 fom S ebal,
S db fob U bl W UG Y&l 8] 131 71 8 |

31d:, Uqd uRkare @Rk faram ST A g |

I8 B! Iad i Y Wy TUJ g8 Rg gar g
URaTE 39 910 B Tdg I W Fifad &1 | fawd @i 8
foh HUT = UiUde" T Pig Tad faavur ueqd fobar a1
forll HEyUl e I QU B, it fob ot sifdfas,
1956 BT URT 63, 68 3R 628 P UIGUTH! B! AN HA B
fore gafw g1 oy SRa I uRare @S g4 g
gl
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1.  WITHOUT PREJUDICE TO THE ABOVE, THE
PARAWISE REPLY OF THE WRITTEN
ARGUMENTS FILED BY THE COMPLAINANT

ROC IS AS UNDER:-

g i Para No. 1 ¥ 3 ¥ faifea 9 o, =8 U4 HHHM &,
g TR fbd ST 4wy § 1 98 U b Sirelt @ fob Sugat
para H fohT 7T gTd! & URUET B, URd uRarg ! Q@R i
ST <Mfe T, Fifds uRardl buHt e, 1956 Bt URT 63,

68 3R 628 & Sdld Bis AHAT g B H fawe 3T 5l
31d: I& ST & FERID! R bt 1t YR 1 BIs oriaR
Ie T8l It 81 US YT AT SAaR § B bUHA A
fafgd wu @ yilaey WX fosar g, forad 9 ot fasdt g

BT 3T / FAT HY a1 71 § 3R 7 8 Pls Ag@yul a
JUMAT T 7, Fifs Tt Taad 3R Hegayul SiHerear
Hiacy H WF w0 ¥ Sifdhd & TR I Uided Hu
AT, 1956 & WGYUMT &1 YOI UTeT d3d gU daR

T 81 31 39 IaY H iy ARG I HIAT AHaT R
& g |9y g, g8 ft Wy g & uRae wifig ¥ U 9
3T 3R AN Y ©, 9T 39 WISl fohar S =R, wife
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I8 HId HUAl & el &b [a5g erR fovar T 5, Safe
gRae ¥ WY gidl § ®1 I URae Sut gRI far My
R RTY & IR | §, 3R DT bl WG & gt s

T B

2. W%ParaNo.4ﬁ$WﬁwmﬁW
foraT ST 8 | I8 URd fohan o & foh Sifigad gRT vikdded
AT N BIS 3T HYT/ TTad faarur foear mar g 3R 7 81 1Po

8 3HTdG" B b T Jeueh SRl Pl THRIE D & 359
fordll Heayul a &1 gud fear mar g1 R off, without
prejudice, I8 T RIMNT S RIS B & Faa uikaey
T HUAT B IHRIHD YAl ARMAIE AR URdd DR,
30 MY H HuHl fATIH, 1956 BT URT 63, 68 Td 628 B
ST SURTY g1 STdT, i Iad YRTSM & 3IYH dcd
59 7 # qof 76T €1 ©1 I8 Wy © fo uRardt gufarroef
35T ¥ AN URATE AR 3T § YT HIFHIG =Aed Bl

THRTE R BT YT R 6T 8

3. W%ParaNo.S%H@Wﬁ,Wﬁwm
ST €1 SUgad RIS TRfadl & SHTelied J I8 G: QIgxml
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ST & o Uiedaed & S &1 [l &l U gRT Sex-BHRURT
fSuioreT & W R @i i R U 78 &t 718 o 39 e
bad (GTh Hed gRT Hid® | U1 U B g DUl Pl
fAHT B & I I U dls SR TR fobam 17 T
3fct: UHT Dl dF 8l U7 OB disclosure HRAT AT T,

3R o fpedt +ft U & Ag@yul auf &1 UM (material

concealment) -Ta! PH&I SN bl gl Tgl I8 HYT HAT H
Sfad grT & o 918 oatd & 3uR W Aquf ufkare wd
forarT 71T B, 98 I SIS URATd 3119 faHid dab uRardl gri
TId el fhpar T g

Without Prejudice, T8I I8 Y I@@HIT g f& UiWdey &
Page No. 149 TR SHU-! gRT GBI DI SYR o Bt Rfckrdl
(Details of Borrowing Powers of Directors) &1 WF &Y J
faaRur faar a1 8, fSRIF 3R board of directors 220,000
ARG dPb DI 9T & iR foret ot AT BT loan & T&HaT 5
3(d: g WY ¢ o 9 1 fhdt YR &1 awg gurar a1 g 3R A
gl ®IS material concealment 1 T g, I HBUT A I
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power [ ¥ I ey ﬁWW%HWWT@T
I AT & Sfavid STl g |

4. g P Para No. 6 T § B fowar] &1 o sl H T
fopaT SITaT 81 g8 WY WU Y $gl ol § fb Widaey o
gl gRT oI5 U ST HYF 3yaT T TRdidRl g
forar T &, ifs Uldeed 5 814 @1 fal @ uge St
GRT Bis Y 07 UTed =Te1 oo am oT| I off Seeraia § b
el AR &1 YUl W grelaed # Ifcded wrdl &
3R g1 foar 7 U1, Hifds Jad R &1 UTRT expansion b
e ¥ HRiR &t Wi g fobar T U1l g8 Ue Mfdare
aw g o U gRIS1G H S B0 UIw foban T T, IHebT
SUINT ORIRT &l WRiG b 7T T 711 a1 STd 1PO WRTSY
T U YR U g5, a9 S9! B ST 3ad B &

QAHTAH & fobar 11 S U8 WY Bl § b 1PO Y I
Y-RIRT BT SYINT Yuid: Uidaed &f Udl & 3= ol [l

TAT 8| Without Prejudice, I8 YA fobdT STl & fb fafyy 1
T Wiftd Rigids & a9 uideey # Ifcafad odf &
SR YRR T IUTART 7 T SIHT O ¥ hu-T i,
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1956 D YT 63, 68 TH 628 &b d¥id DIs URTY RITUT Tal
gIdTl 98 P 39 I~ H Dr. T. H. Chowdary Vs. Registrar

of Companies & Anr. (2014) 182 Comp Cas 13 W

reliance place @1 S Y&l g OIGH AFAIE O™ o T8
gfearted faran 8 .-

"21. Curiously, this is an activity of the company after receipt of
money through public issue. I am afraid that if the company did
not invest the monies in the manner as promised in the

prospectus, it cannot be considered to be a violation of
statement in the prospectus. The issuance of a statement through
the prospectus and not abiding by the promises made in the
prospectus are two distinct activities altogether. So far as
sections 63, 68 and 628 of the Act are concerned, the directors
become liable for punishment if the statements in the
prospectus are not true and not if the statements made in the
prospectus have not been adhered to by the company. /
therefore, regret my inability to agree with the contention of the
learned Assistant Solicitor General that the statements made in

the prospectus have not been carried out, which is evident

through various subsequent balance sheets and that petitioner-
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accused No. 2, as a director of accused No. 1 company

consequently is liable for punishment under sections 63, 68 and

628 of the Act.

gl g Jeurd BT Ht Sffard § fob It uRarg uRardl g
HUT SHTATTIH, 1956 BT URT 65 P A SRR BT T8l foba
T § YT Y had YR 63, 68 Td 628 P 3fciid B AR fobam
T B 37d: 3 BRG], URT 65 & 3fcid uRardl gRT fu
7Y forddt ot U ot Siftvela IR feran o oy wwid 181 8

5- I8 fdb Para No. 9 Td 10 P! [A¥ga¥g &1 Iad UHR I
e foba SiTd ¢ | I8 fasar STl & bt Haferd IR &1 IudT
Y Uidaey d Ifcafad sl & SR B fobar mam o,
i Jad AN BT YANT expansion & 359 F AR Pl
wiie gg fovar w1 U711 g8 ue Mfdare aw g & SHot
ERISIE H Sl 5501 UTed b 77 T, SHbT SUTNT HRA-RT b1
Wie & fore fosar Tar 9yt 919 1po MRS ¥ U &=RITRT
U g5, d9 341 &1 STANT Iad BUT & TYTAH g fban
7| S99 g8 WY Bl § fob PO ¥ U YRIRT T ITINT
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qufd: Uidacy &1 JMdf & T &l fbdn T g1 o i
HY/ARIU BT YUic: e fhaT ST 5 |

6- g b Para No. 11 B! fawgaxd ! U;Uhi manipulated Td

misconceived IATd §U Ho Xeq| A WS [al STal g1 T8 fob

U WA BT HHYRU U J 3adidh- H3- J Jg WY &
ST B o I Uiyl & Sicia SRy aHt §Far § oe
Orded ¥ @i 7Tad / PoT SU fhar a1 g1 3fyar foa
Tedqul I & JUAT T 8 | Phad 39 YR W
% UTeieeq o Tl &7 uTa- To! fHa1 1T, 59 Uau™=i &l
TR T8} {1 off Tl g1 T81 U8 Iead T ot SifHard §
for Iqdad UraeT & 3fdid, fSHd dgd aaH uialg gk
a1 T 8, 30T WU §8id ol ffics 81 gg fafyy &1
Q1T Rigid & fob ot ifAfAgH, 1956 B 4RT 63, 68 AT
628 & I TR URAIG H T DI Had Tg YRIEl
BRATBI & fob 1 HUAT GRT SRT fbQ 7Y Giedered H PIg

3 / T sy foear a7 § 3iyar A8t O 39 3YR R
foh U GRT Uideq H aftid al & SAR Ut 4=RIRT
&1 9= a1 SuanT =781 fobaT T ©, I8 T8l HIFT ol Ahdl fob
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ST URTST BT Ieard g1 g1 UUded H HYT HRAT T
b T ITH BT 7T qAl BT Urer | fobar ST, Gl
JYSH TG ST T s § | Ut AT, 1956 B URT 63,
68 TUT 628 &b fATId U b E=ID! BT @ Td gl
qH I@F i1 § o Uuded H T U HY 3 AT Yo
g1, 1 {5 37 Amal o Siel Suet A a1g | 39 BUAl & IR
&1 el fban gl |

gg f& Para No. 12 U9 13 B! fovgawg &1 H3 Usal # Ted
fopaT ST g1 o T Suded R ugferdl o &gl T 8,
S & airefich # IgT G U <levrdn Sl § fa ufardl grr
3T Rkare # I8 SMRIY v 741 8 fb Siftrgaamor 3 gez-
HRURC f&uifoied (ICD) for & aur Smedisl o wrerH 9
JeTs TS YFRIRT &1 ST I ICD & Y ’q fpan
T, e Seoi Hiedeed | e U, 3R 39 YR R 3
v =1 Td Wifdes ol b U Sdr 1 81 I8 Seoie
BT AHATARIS & b Wiaey & S P! Al I gd o

R Tt W TR &1 Sex-HRURe fSTUINIE (Inter-Corporate
Deposit) UG Fg! fbdl AT YTl GRUMTARGRY, Uikdaey |
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sR-®RURe feullvley & dafdd foedt ot ueR & faavu

HII@T PR BT DIy AW 3TF &l 6] g3 Even
Otherwise, without prejudice g DY far ST § @ gC-

HRURE feulioicy &1 I A fobar ST 3U-3mg o o

Wl UHR BT fHar 31Uar 3 U gl AT O Iobdl, Hifdh
g A1 U db-1o! A1 & | Had 39 YR R & uiddey §
funds @ SIARH JUANT (interim use of funds) P 3fld
ICD' Ve 1 faRIY ¥U I Ieoiw g1 fovan am, 9 7

Ofdcd H ®ls 0T HYUT (misstatement) HgT S Jbdl ©
3R T 8 3 Y M ¥ TSl SN Jbahl g fF PO T &
TYT group HUT & HaTA o (oY FeX-HRURE feufoied &
IO ¥ YRR BT Tdd SUINT YT I siphon off PR ol

T8l

SWRIad ddl & qadA ) &Ff‘l\-WTUT Mohan Das Shenoy

Adige Vs. Securities and Exchange Board of India ( 2021

SCC Online SAT 263) & Fofg IR vk #d € s a9t
Ty | I8 Ufaurfed febar g f&--

"21. The mere fact that the word "ICDs" was not indicated
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specifically in the interim use of funds in the prospectus does not
mean that the interim use of funds cannot be deployed in the
ICDs and can only be deployed to such instruments which were

indicated in the prospectus.

22. In P.G. Electroplast v. SEBI, in appeal no. 281 of 2017
decided on 25th June, 2019 the appellant, in the said case, had
disclosed in the prospectus that the Company intended to invest
the IPO proceeds in an interest bearing instrument. The
Company subsequently invested the IPO proceeds in ICDs
which was objected by SEBI. This Tribunal held that non
mention of ICDs in the prospectus was only technical and it

cannot be a case of misstatement.

23.....merely because the word 'ICD' was not mentioned in the
interim use of funds in the prospectus does not become a case
of misstatement in the prospectus nor does it become a
deliberate part of larger design to come out with an IPO and,
thereafter, funding the operations of its group company
through ICDS thereby siphoning of the money from the genuine

investors.”
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SWRIad de ud uRfufaat & el & a8 Wy § & A 39
PSR Y o Uiaed H "ICDs" Veg B I ol 1dT T4,

9 Tt W R &1 i sy/3/a Y= yar Hifds

Xl 1 fSUMT 8T |1 o bl 5| 3fck: GAH aTa Bl
ST, 1956 BT YR 63, 68 TUT 628 P JfcHid Tal AT E |
3ud 3fdRed, greE 3 g8 Wl Wy fear § fb bus
gRISTe H forgn a1 el Wi iy a8 e 781 (el Yepar
fob Uieideg O fAGRIDI gRT DIS AT HYUF ( misstatement)

foar o 1| 39 A |

Auf Mohan Das Shenoy Adige Vs. Securities and

Exchange Board of India (2021 SCC Online SAT 263) G

"25. In our opinion, a subsequent event/decision by the
Company cannot lead to an adverse inference being drawn
nor can it lead to a conclusion that the prospectus of the
Company was misleading the subscribers. Such finding is
based on no evidence. If a statement made in the prospectus
is not adhered to by the Company it does not become a

misstatement. At best it can be a case of the Company violating



2049 ::

the terms and conditions of the prospectus. Thus, the finding that
the disclosures made in the prospectus were deliberately lacking
in material  particulars and were inadequate

is patently erroneous.”

gRUMGET uRkdre AR foou S Oy § 9T |nTd 9fed
@RS faar ST AT

8. T8 b Para No. 14 P [AVga] &1 Hg sl H WA
foaT ST B1 I8 1 GATAS U U I8 WY § & duHl gR
HId TY T BT (loan) fOlT TH & &y H Jafda o gRT
3111 deh p1s I RRIsbad g1 &1 71 | 31 URATE! gRT del
Td uRfUfl &1 dis-mRIs &R Udd a1 o 387§, o
A raTad & Y foedT o 9o, 3R I8 99 ffigadi
o fedl I JHIH Uga™ &I X A1ad ¥ foedT T §1 3/
Tt HYl/SRIT! &1 quid: We foear orar g1 Uit fRufa o
gRare! IPRER 3T SO (RoC) BT Iad URT & 3fcld

tlﬁaﬁ{ U d B3 %g Of;lg locus Standi'_'rﬁofa:ﬂf%l

9. W%ParaNo.9aﬁﬁWWﬁ.wﬁ@i€q
fordT ST 8 | oI foh alad para © ST TR 6, 341 & AT
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o g8l I I8 Qe 3Idl § fb uAl Siffaw, 1956 &
Schedule 11 § foRd IRt / f9TH] & 3R, UiWded § dhad
fUsd U foiig ool 9 Safda ST &1 8 g &l
A 81 98 Udd foban ar § b S Uy faAis

23.05.2011 TG 09.06.2011 DI YT AR & ey H fby 7T
HY R ff IHF FU Y A7 BT ¢ | I8 fagagde FHae
g & Ioa AR/l 31.03.2011 H 9 foxflg a¥ & uyq
(subsequent) UT B8 Y, 3fd: 361 faavur Uiddeey # yafdia
fpar ST SfHard a1 T ifds Had [UDA 5 financial years

dd &1 Sl WRdd HRAT gl I T, forgept gaHr dus
GRIVIWICH & Page 174 R U4 # fafdad &9 ¥ foar o
D] g1 Sad a HUA ATAMTH, 1956 B Schedule - 11 H
giifed  Uieey S gH/WBIHC & d8d  Financial

Information & 3fd IU-URT 2 (a) 3R (b)ﬁ Wy ¥y 9
Sfcafad 81 ¥eu 8 Sod unife wm e g Uk
m\_ﬂ(—ﬂé:-

“2. If the Company has no subsidiaries, the report shall-



051

a) so far as regards profits and losses, deal with the profits or
losses of the company (distinguishing items of a non- recurring
nature) for each of five financial years immediately preceding

the issue of the prospectus; and

b) so far as regards the assets and liabilities, deal with the assets
and liabilities of the company at the last date to which the

accounts of the company were made up. "

3{d: I8 PIs Hewqul Y1 el g 3R 7 g [ R &

fordlt Tg@qul Yo &1 GHA §3M 81 Without Prejudice, T8I
% o BT WY Sifard § fos uRaTel gRT S o RifT &
GAITAM &1 1PO U UIW 31T J fhu o & ey o Pig off
UET S{RIT T I T8 |

10. g fdb Para No. 16 D1 fawgayq &1 Tﬂ?{! manipulated Td

misconceived FATd §T W& (bl ST & | T8 WY FY J &gl
ST & fob Uidaey # Siftrgedl gRT P18 Ht S/ SUe 3fyar
e vRqcianxon g fora T &, i Urided S 8 &t
ff 9 Ugd U gRT Pl 501 UTed e fobam T o
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g W I © fob Heifda Wik b1 IuaeT W9d vidaey o
SfexRad Trdl & SITER 8t fobar a1 o1, Hifcs I MR b
TRINT expansion & J&¥ ¥ AR BT WG g fobar 7 4|
U8 U [fdare aw g fb Suft gR1 a1g & S 607 ured foba
T YT, IHHT IUANT IR BT TG & fore fobar mar
OI§ [PO TIRTSY ¥ UTW ¢RI UT 8%, dd 39! BT SUINT
3Iad BU & YA | fhar 1| 33 I8 WY gl g fb
PO U Y=RIT &1 IYANT Yuia: Uidded & Xdl &
%Y B fha1 A1 8| Without Prejudice, T8 TR fordT STl
g f& Y &1 & wiftd Rigide f& am Uiy o
IfcaRad Il & SOR Y=RIRT &1 IUIRT 7 foan S 73 9
HUt SMUTEH, 1956 B URT 63, 68 Td 628 & 3fciid
PIs AWRIY WU 81 i1l I8 b gRae! IR-ER 3,
IB 3R FRIYR a3 TRgd H2 el &, o1 gHiaamguf

(mala-fide) 3RTGT B AT URATAT B YTHS STHBRT o
3R aifirged & fadi &) g1 ugam BT 2|

11- Ig fb Para No. 17ﬁﬁWWﬁWﬁW
fordT ST €1 I8 Hel Ol § & S para P fAwaax] &
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galed R & 6T T Sy adl URMYS uegfedl &
el H Wiga far S g1 9y, 8] I8 Iad Bl
IR § fb gAd URde W@d IR 3 U
(ROC) GRT B 75 e RUd R 3nutiRd g, 3R ag Y @H
A oot @) T S Uy g @1 T8 7, R e 8q
0TI THTT (conclusive evidence) & %0 H WHR sl bl
o gl 31 U8 fafd &1 wiftd RfG3 & sfdes o
uRardl R g8 <@ gidT @ fob a8 SRIfud afdd & faves

SIE 7T 3ORTY Dl Hag o IR Rig He| gidifd, Ugd A
Y uRard) 39 <ifica & 1 B fawd @1 71 39 R
R g UgduRae 1 @k fear 9 aifee, wiife
SIFES U&l 9 U YhRUl DI TeE I W g o o
3l Yeiid 1 81 Fe! Tel 3 g qeg ot ifebd e
Sar B fob Hut & forddl 1} YRGS/ TTBIRR GRI
HUHT AT 3T APl & v Uidaey H fhdt yoRr &
JUE, PS5 HYT A1 TAd faRur & ddy § FH B
fRrprad gof T8l I s 8, 7 8 Urddeg & SRl fhdt o
AAREIER DI Plg JHUM g3 g1 T8 7 It 3R, &. HH
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PW-2, ( SfferHrRL ﬁl%ﬁﬁ g Raé daR Hﬁ), & cross-
examination 9 Ht oy % | ﬁef 1&g | dhol -

3= T1E et fb U 7 3 Turalt ¥ o forar ot A1 34
RIRMEAT BT YA 3= HUfd bl foam 7 AT

3 U 8l T Hu ot et fpar & sRu Bt o
IREIER Pl Dig JH UM gAT Bl

32 e el fF Hu gr1 O} uiheey H fedl yeR &

Tod fdaRor a1 Agaqul guid & SRIG H IBRER 1P
HUAT & THE DIy RO gl @1 T8 g1l 3fdld, DI
Rremad T8 g5

I B ARET & Y ot fafy a1 srafer are 781 81

I9d T A I8 WY § 6 7 @ fFdl ImWEI= ) B g1
g3 3R T

Pl UpR 3 Rierad aof ot 715 /g SR 9y Iad uRkare
wiie g

v g | 3 Ut HYl/eRIal &1 quid: e forar SIrar g |
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g fdb Para No. 18 Td 19 P! fawga¥] &1 I&d UHR I WeH
fohaT ST g1 I8 TR fobar Siel € fob Uidaey o Sifirged

gIRI ﬁ‘s‘ W firear oy (misstatement) Tel foran mar S b
uRardl gRT SRIfUd fasar ma g1 uiddey o gt deifera

fqeRTT Td SHTaT® SHBRI BT g0 & ¥ G a1 T 8,
3 HU & Rl W By ARG SOF gl gl
g1 URaTdl URT 63, 68 Td 628 & Sfa¥ia dig AT RATU

- T 3% 8T 7, Fifds aRard! gRT Rdd awi & 3R
Iad URTS B AN B B 3MaRID dF R -6l 8id g
IAH AT ffYhad Uiided Bl Ydl b Jeadd dob
AT © 3R S YR 63, 68 Td 628 & fcid SURTY 5] Bgl

ST T &l =g deH # Iaad il W reliance place CARC]|

gl %, 3yfd - Dr. TH. Chowdary Vs. Registrar of

Companies & Anr.
(2014) 182 Comp Cas 13 and Mohan Das Shenoy Adige Vs.

Securities and Exchange Board of India (2021 SCC Online

SAT
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263). 3 Ug HYT 1 HI 3 € BT I8 Th ®IUd
S R g fob Paa Uidaeyd H HU- &1 HRIAD Sl
S{TRIATE] AR TR B, U4 39 H U g,
1956 1 URT 63, 68 Td 628 b SfcId SURTY g ST, Fifch
ST YRS & AP dd 39 AHd # gof T8 8d 81 39

ﬂ_@-f T Hemendra Prasad Nag Chowdary and Others

Vs. Registrar of Companies and Another (Para 10) g W

reliance place ARSI Q_Eapf % |

13. T8 & Para No. 20 ! fAvga] &1 H3 Usal H WeA
foraT SITaT 81 I8 URd fohdT ST & o S para H fbT U
ardl & IRV H, TRgd URaTg 1 @Ikl fobar S =fe,
Hifor aRardl dut AT, 1956 BT URT 63, 68 3R 628 b
3icid IS AHe Rig 3 # fathel 87 51 31d: I Ul
& FaIe! W il Hl UbR &1 DI orHER! Iad T8 sl
g1 I8 PYUT AN A § B bu 1 fafad wu F
grided SR fora &, fora® 7 df [l IR &1 3/ / o1

®YF a1 a1 3 SR T & P AUl 9 YU T g,
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Hifs Tt I 3R He@qUl THSHIRAT Uiddey § WY
w0 ¥ sifhd BT T3 €1 UUded HuAt I, 1956 &

TraeTT T quf UTeT $Rd U JOR fhar T g1 3rd: 39 Tey
H DIg RIS AT ST A Rig 81 gidT | 91 81, T8
Wt wy o uRae waifig w0 @ spimd SR g =1
g, TUT 39 QIR fbdT ST AT, Riifeh gg Ppael Ul &b
PRt & fovg arR oo o g, Safe ufkarg ¥ @y g
& I I URAIE HUH gRT fobadn T SRIUA SUR1Y & SR H

. 3R HU DI T8 Y&l 8! ST T B |

31t AT rATerd ¥ 98 fdeH © b SIRIaTon gRT IR
Jad forfed seg ol Rebls R od T, URaId gRT aRR
ORaTe &1 SU-l fUfad, 1956 DI URT 63, 68 Td 628 B
3T Bl SR T Higd WIS AT ST |

10- g8 & HAEy  siftcer ey a9 JAJ3d

PBlefell AFAYDT deAl Td USAell U 3Ucted e

Td JAeAT b1 oreflidr A 3(dciihedl el Bl
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13-
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amuferg foofer wa smeer uwiRa feem & o fomea
B S dog B

JE [ srefiene IRy o foer [t ghhgd

BRUT 3fficllec ®f HAd A B B 389T A
T 3Meel URd fperm &, e areferer e
hlcee ®I WIfden 3NAIA & Uadme @
AT T ARAT Tl 3d: 3nefteRe R @
qUSICYl dRIB  17.03.2026 3URA B Silel
AT & |

ug [ 3T dgEd wadd FEA 36l B KA

SITdo |

I b dlad 3 TRYed W AT

AT B AAET Ugd & |

g T AT I B 39d 1did Jelol T
foftfd ®eel &1 YauNiIdrR Ud eATedER ud 2 |
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3rd:  3diemeforor @ 3T A 3UlA

Tgd &2 ferded & 5 amdiianeffor sifdgaa @

T TNBR BIATS SR, 3ieeRe =R &bl

forofer @ guger f&efis 17.03.2026 & 3URA
fopar Siepe ardietrefioror/  SifaRIRIaNT &l arveged
B STel BT 3T WA Bl HUT B |

TerTe ardterefiaror
et

SIRY aiferawhr

faora Rig damad e waREeH
TsaiaeH
LA . IR—718 /2001
é—ﬁa : vssadv@mail.com
HIGTSST 9. : 9414047473

Usdihbed

~
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TR foTell Ua 331 srefier
SIYT HEEOR Tgdr gz

ZeroTel grefelr J3=M.o.o. /2026

3clice ol faonf3aT  udy Adicie Pyl AAA
foonf3ar  uleiursey fafdes ©w 32 AT Al

JelldTh SRIgT 302016

fqerr o faeRear yoieifcs Jace duet Haed
fooniRar  dieliure faifdes v 32, di=m &AM,

JelluTdh, SIYT 302016

feffa e foenien Quicslicies FaTceiss dUell HAd
fooaT  Uichuresw  foifdes Uw 32, =T &AM,

JelluTh, SIYT 302016

gdivr o foenRer gul @wifcies AdTeies duell A
fooniRar dieliure faifdes v 32, d=m &AM,

SelluTeh, SIYT 302016

AV H[AR AAIAG HUeH HAA fdenian drearged
fafdes 12 oo W&l UadH A 3RUA U
3MBA & ATH, SIYT 302006

UCHYDBIT ATHAUDBIYT HEAPR, Jdlcdh DUl HIAH
foenf3am uiellurewy feifdres 401, oteadlt faem, -6
FHAR HAOl, Fellurh SIYT 302016
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——-gifargartoror/ardiemet

qollH
qollH

1. JTolRele AIBR GiRT o 3TIeih

2.  HIel ISRGR, IeRATS GRIYT

T

yrefell Ul 37=eld gRT 430 &).Uel.Uel.U.
daq g 5 o guseer

iAo,

grefforor @t 31T A rfer-ux forddl YR Ugd ai-

1. I8 P 3@ IodEl 33U AT = &

JHT A UA Jga YR W Wgd BT & g,
fo7d Twerar &t gH-gd 3mem g
2. I8 & 3@ adid & atid g @ Ree

urfar-us b1 3ifdest 301 AT ol | A Riucera
g @ BRU Hlolerl JAMd & 3gRI B 3
urefar-uzr & aftfa @t foeam o &t 2

3. Jg [ sifgeee ey gRT uliRd cusreel ol
I &) T o= ar 3diad & 3 oy fafére
foregatl @1 feredRor <@t & Jebom g 3l IRR

B Bl ADBAS &I Bid &l S |
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Tel

2062

Tg b IWAArgAR wrell /3G B Gerd geeA
BA ST Add & Al Ivseyr @afdd @ e

T A wieff sIgad dI e doig Ao eordei
usoft @ srcafdes aifer Eeft gafew e & Jiges

q 3rqdey &ifq @1 faeg oft urell /3ifdgad & et
2

RN e | R B o 1 o 1 o)) 1 o 5 S o

JCAIAR AT FAcTd Ul Hel bl dd o |

IE [P 31T deg TRdad d8d 3ol BT TF ool |

A WP YEfar-ud WRgd &2 forded &, 6

gl /31agad T RA9le  UTfe-us RIBR  HIHAMR

Sllche ATy 3ifeeeer =Riey &1 3miféa feoota
Ud <cuereel fadice 17.03.2026 &I dThAT 3dicT
g fhd Gilar & 31e9T BIAT |

greft /3tfargartoror

feeTip

SIRA SrferawhT

faog Rig Iaaa wve waREeH
TsaiaeH
IR . IR—718 /2001
s‘—ﬁa : vssadv@mail.com
9. 1 9414047473

Usdidbed

~
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IR AR G i 3THAToIh
———geedt

T 3fedold &I 415 o).Uel.U.TH.

STH T UaT Udl : 1. 3l o faonzar gy
JddTcds bUal AJA  Terenisan
Ueiiureey fafdecs ' 32
g ARl Fellue SayR
302016

2. fera oo faenRen gofmrfes
JaTAd Bl HIA  feremEn
giciiugwr  fafdiecs v 32,
g A,  Feluh,  SEayR
302016

3. faeftg S foonRem ygufeifers
AdTcles hUel AJH  Torenisr
Uefiureed  foifdiecs ' 32,
g AN,  elluh,  SayR
302016

4. ydor S faenRer gut wrfes
JdATeies  pUell HAJAA  Teromte
ﬁmﬁméqx fafdres U6 32,

AP, Follulpb, SRIGR
302016

5. Jdy HAR Adleld U




Y B

Cipz ez SR 1o 111 I g 1 L F=42
fafdres 12 ooReT WEl, verd
FfGTeT 3MRUA URe 3ihd &

ATHA, SAYT 302006

6. UCHUDBIYT WHAYUDBIY HSADIR,
Jdicie hUel AAA  faenfam
Uleiiursw feifdes 401, oeaft
e, gl-6 AT AL, Teliuih

GIIYT 302016
SIb bl Udl : IURIA
AT el
S-Ad Uar
Z2ITel g3a1eiT  ardicreftoror
IEGIGH
3rvgefhar

SWRIad URgd Jael # Big URdaded sl & dl ged

SIS B JAd BT 9 |

ZeITel BIA1eTY 3rUYerreftoror
factics
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