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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
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SUIT NO.173 OF 2014
WITH
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SUBMITTED TO THE HON'BLE COURT:

THE COMMITTEE .CONSTITUTE_D UNDER ORDER DATED 2ND

SEPTEMBER 2014 RESPECTFULLY SUBMIT THEIR REPORT AS UNDER:-

1.

Under Order dated 2nd September, 20_14 passed by this Hon'ble Court
in terms of Minutes of O-rder' “X" :':1nd “X-1”" thereto, a committee
consisting of (i) Mr., Justice V. C: Dagé-[Retd.) ~ Chairman, (ii) Mr. J. S.
Solomon - Advocates and Solicitors (iii) Mr. Yogesh Thar - Chartered
Accountant - Partner of M/s. Bansi S. Mehta & Co. Chartered

Accountants, has been constituted to

third parties to National Spot Exchange Ltd. (“NSEL”) and

— ascertain assets of the allegeél defaulters / third parties and
amounts received directly or iﬁdirectly from NSEL in respect of

various trades and

— explore and negotiaite mutual settlements between NSEL and

the alleged defaulters / third parties and their clients and

— seek appropriate directions from the Court for sale

/monetization of the assets both immovable and/or movable of

alleged defaulting members and their clients and any other

persons and

~ perform duties and functions as provided in the Order dated

2nd September, 2014,

The Order dated 24 September, 2014 provides that the, Committee
shall meet from time to time and make periodical rep.orts: to this
Hon’ble Court so as to appralse the Court of the progress of the work

carried out by the Committee in terms of the Minutes of Order.

This Report is limited to determination of amounts payable by (i)
LOIL Overseas Foods Ltd,, (ii) LOIL Health Foods Ltd. and (iii) LOIL
Continental Foods Ltd. (LOIL Group) to NSEL. .

LOIL Group has been represented before the Committee by the same

Advocates and matters relating to LOIL Group were considered by the

Committee at the 'same time.

determine the amounts payable by the alleged defaulters / '



U,

NSEL - Defendant No. 2 in Suit No. 173 of 2014 - has taken out Third
- Party Notice No. 6 of 2014 (Third Party (L) No. 1 of 2014) dated 3
May 2014 against LOIL Overseégs Foods Ltd., (beihg a trading member
of NSEL) and against Punjab Greenfield Resources Ltd,, (being clients
of LOIL Overseas Foods Ltd.) claiming an amount of Rs.85.11 Crores
"(Eighty Five Crores and ElevenjLakhs only} along with interest from

the date of filing of Suit No. 173 of 2014 till payment / realization.

NSEL - Defendant No. 2 in Suit No. 173 of 2014 - has taken out Third
Plarty.Notice No. 14 of 2014 (Third Party (L) No. 15 of 2014) dated 34
May 2014 against LOIL Ifiealth Foods Ltd.,, (being a trading member of
NSEL) and against LOIL ‘Continf;antal Foods Ltd, (ih their capacity aé
clients of LOIL Health Foods Ltd.) claiming an amount of Rs. 294.48

Crores (Rupeesl'l‘wo Hux_{dred and Ninety Four Crores And Forty Eight
| Lakhs O_nly] aldng with intereét;from the date of filing of Suit No. 173
of 2014 till paymient / l'ealizatic;ii.

NSEL - Defendant No. 2 in Suit No. 173 of 2014 - has taken out Third
Party Notice No. 13 of 2014-(Third Party (L) No.8 of 2014) dated 3t
Nj[ay 2014 against LOIL Continental Foods Ltd, (being a trading
member of NSEL) and ‘:agains.t LOIL Health Foods Ltd., (in their
c%ipacity as clients of LOIL i_tontinental Foods L=td.)' claiming an
amount of Rs. 347.71 C'r.ores‘ (Rupees Three Hundred Forty Seven
Crores e;ﬁd Seventy One lakhs @j:nly) along‘with interest from the date

of filing of Suit No. 173 Lof2014_.ﬂtill payment /realization.

_In the Third Party Notices menﬁioned in paragraphs. 4, 5 and 6 above,
it is stated that defaulting mé.lf.‘nbers of NSEL and their clients have
received monies from Vaf*ious iﬁves‘ting members who have traded on
the NSEL platform and the defaulting members and their clients are
-requ1red to make good the claim of the Plaintiffs in Suit-No. 173 of
2014 |

" Appeal (L) No.741 of 2014 has been filed by N. K. Proteins Ltd. and
Appeal (L) Nos.766 and 767 of 2014 have been filed by White Water
. Foods Pvt Ltd. and. others in respect 0f the Order dated 2nd September
2014, in which Order dated 17th June 2015 has been passed by the

Hon'ble Couit as under:-



10.

i  “ORDER !

{a) The Appeals are a?dmitte'd.

(b) | By an interim order we direct that the impugned order
of learned Single ]udge passed on 27 September 2014 shall not

be operative agamst the. appellant N. K. Proteins Limited.

(c) The impuéned order passed by learned Single Judge
shall be operative against the appellants in two appeals i.e,

Appeal (L) Nos.766/2014 and 767/2014 on the followmg

conditions.

i) . The Comm]ttee shall function in accordance with
Sectibn 75 of the Civil Procedure Code while
dlscharglng its functions under the Minutes of
Order and the directions issued by the' learned
Sinple ]udge. ‘

4 : '
1) The Cominittee ghall not have any adjudicatory

" powers.”

3
T

By Order dated 13% July 2017, Appieal (L) No:201 of 2015 filed by’

Ark Import Pvt. Ltd. and othcrs and Appoal (L) No.802 of 2014 filed
by P.D. Agroprocessors Pvt. Ltd and others and Appeal (L) No.416 of
2015 filed by Yathuri Assocxatos in respect of the Orde1 dated 2nd

September 2014 have been admltted for hearmg and it is ordered as
under:- £

“3. Wealso heard the:'parties on the prayer for stay. Having
gone through the order}date’d 17 June, 2015 passed by the
Division Bench of this Court in various Appeals and Notices of
.Motion arising out of the same impugned order, we;are not

inclined to grant 1nter1m order staying further proceedings of

the Committee appomtecl by the learned Single Judge by the

impugned order.” ;’ _
! n

Foa

’.J
4

LOIL Overseas Foods ILtd. hOIL Health Foods Ltd.- and LOIL
Continental Foods Ltd. have ﬁ]ed Appeal (L) No. 806 of 2014 in
respect of Order dated 2nd September 2014. By Order dated 20th
December 2017, Appeal (L) No 806. of 2014 filed by LOIL Overseas
Foods Ltd., LOIL Health Foods Ltd and LOIL Contlnental Foods Ltd in

. 1= v
|:

4

2

VO
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12.

13,

Lt
st

,_rESpeé_t of Order dated 20d September 2014 has beeri admitted and the

prayer for interim relief therein has been rejected.

The Committee issued notices dated 22“_d October 2014 to LOIL
Qverseas Foods Ltd,, LOI.L Health Foods Ltd., LOIL Continental Foods
Ltd. and Punjab Greenfield Resources Ltd. calling upon them to

appear before the Committee and make their submissions and

intimating that failure to attend may lead to ex-parte determination of

the liability.

" The matters relating to L_.OIL.dverseas Foods Ltd., LOIL Health Foods

Rix .

Ltd., LOIL Continental Foods Ltd. and Punjab Greenfield Resources

Ltd. wei‘e considered by the Committee at the meetings held before

the Committee on the daygs mentioned in Exhibit “A” hereto.

b
i

The Committee is filing”herem}ith record of proceedings before the
Committee relating to LOIL Overseas Foods Ltd., LOIL Health Foods

Ltd. and LOIL Continental Foods Ltd. and their clients in ten volumes

ey

as under:-
Volume No. Particulars Page No. / Exhibit No.
Volume-I | Order Sheets Pages 1.to 62 '
‘ as per Index
Exhibit “B-1" hereto
Volume-Il | Notices and correspondence | Pages 1 to 186
' "as per Index
Exhibit “B-2" hereto
Volume-1I Staté_rhehts and Affidavits | Pages 1 to 380
filed with the Committee in | as per Index
2014 Exhibit "B-3” hereto
Volume-1V | Statements and _ Affidavits | Pages 381-428
filed with the Committee in | as per Index
2015 ~ Exhibit “B-4" hereto
Volume-V Statements and Affidévits Pages 678-987
filed with the Committee in | as per Index
2015 . ' Exhibit “B-5" hereto
“Volume-VI | Stateruents and Affidavits | Pages 988-1297
filed with the" Committee in | as perIndex 7
2015 | Exhihit “B-6" hereto
“Volume-VII | Statements and -Affidavits | Pages 1298-1606
filed with the Committee in | as per Index
: 2015 Exhibit “"B-7" hereto
Volume-VIIl | Statements and Affidavits | Pages 1607-1669
filed with the Committee in | as per Index
2015 Exhibit "B-8" hereto




14.

15.

16.

o8

and Affidavits | Pages 1-77

Volume-IX | Statements _

: filed with the Committee in | as per Index |
2016-2017 Exhibit “B-9" “B 9" hereto

Volume-X | Statements and - Affidavits .Pages 1-698

filed with the Committee in | as per Index
12018 oo b

‘Exhibit “B-10" hereto

At the meeting held on 379 Decéember 2014, NSEL filed a note, a copy:

whereof is hereto anhexed and marked Exhibit “C” along with
Annexure pages 1 to 268 as mentloned therein, showing the amounts
receivable by NSEL from-LOIL Overseas Foods Ltd., LOIL Health Foods
Ltd. and LOIL Continental Foods Ltd as under

CM Name Lok |LOL L'oIL [ Total
QOverseas - | Health “Continental.
Foods Ltd. | Foods Ltd. | Foods Ltd. -
Rs. t  Rs. Rs. Rs.
~ (crores) (crores) (crores} | i (crores)
Total Original 86.19 | 29448 | - 356.21| . 736.88
Receivables ‘
31.07.13 ﬁ
Total Fund Recd. 1.08 .« 7.00 8.50 16.58
Balance amount 85.11 287.48 | 347.71 |  720.30
receivable :
21.11.14 g

At the meeting held on 31 December 2014, the Committee 'directed

LOIL Group to respond to the compilation of dotuments submitted by

NSEL, a copy whereof was furnished to the Advocate for 'LOIL Group.:

At the meeting held on 3t December 2014 the Commlttee also
directed the LOIL Group to- produce ledger accounts of NSEL

maintained by them in their books of dccount,

At the meeting held before the Eommittee on 27th March 2015 NSEL
filed three compilation of documents relating to (1) LOIL Qverseas
Foods Ltd, . (ii) LOIL Health Foods Ltd. and” (111) LOIL Contmental
Foods. Ltd. along with copies . of ledger accounts of LOIL Overseas
Foods Ltd., LOIL Health Foods Ltd and LOIL Contmental Foods Ltd. in
(i) Initial Margin Ledger (i) Mernber Dally Obligation Ledger! fand (iif).
Member s Delivery Obligation Ledger for the perlod 1st Aprll 2012 to

30th September 2013 and Frade Summary for -the perlod 1st Aprll
ME '
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2012 to 30th September '?013 _aklong with a Note titled “Description of

Ledger Entries in NSEL books. of account” -showing amounts

outstanding as per NSEL as u’nii:er:-

l;:OlL Overseas Foods | LOIL Health Foods
Ltd, . Ltd.
| {Rupees In Crores) (Rupees In Crores)
Initial Margin ; (8,25,20,779.46) (24,56,46,859.96)
| Daily Obligation 1,46,915.00 C 2,44,704.86
Delivery Obligation 94,43,20,005.61 319,02,24,208.45
- Total liability 8 6,19,46,141.15 294,48,22,053.35 |

Amountg received till 31st

Augus‘t 2013

1,00,00,000.00

7,00,00,000.00

Liability as on 31st August

~ 85,19,46,141.15
2013 :

287,48.22,053.35

Amount, -received from 1st 00.00
September 2013 till 26th

November 2014 - . ; S

8,00,000.00

287,48,22,053.35

Balarnice due 85,11,46,141.15

LOIL Continental
Foods Ltd.
{Rupees In Crores)
Initial Margin (34,90,75,690.58)
Daily Obligation T 4,84,449.85
- Delivery Obligation 382,57,09,779.83

Total llablhty ason 13t September 2013 347,71,18,539. 10

Liability,as on 31 August 2013 - "347,71,18,539.10

‘Amount received from 1st September 2013 till 26th
November 2014_

5,00,00,000.00

Balance due

342,71,18,539.10

A copy of Note titled “Description of Ledger Entries in NSEL books of
account” submitted by NSEL on 27t March 2015 is Exhibit “D”
' hcreto On 27t March 2015 the Commlttee directed issue of f1esh

notlce to LOIL Group retumable on 13t April 2015. Accor dmgly,
Notlce dated 4th Apnl 2015 was 1ssued on behalf of the Committee to

LOIL Group, a copy whereofis Exhlblt “E” hereto.

117, On 13t Aprll 2015, the Cornmlttee directed LOIL Group to produce
‘ thexr books of account before the Commlttee and to, comply with the
directions of the Committee to respond to the compilation of
documents submitted by N SEL, without prejudice to their rights in the
Appeal filed by LOIL Grotip of(jempanies in respect of Order dated 2"‘?
S‘eptember 2014. i ) /

!
¥

7 " !




19.

20.

The Committee has submitted Report No.14 of 2015, dated 7th
September 2015 requestmg that noti¢es may be issued by the Hon'ble
Court to LOIL Overseas Foods Ltd., LOIL Health Foods Ltd., LOIL

Continental Foods Ltd. and Punjab Greenfield Resources Ltd. directing

them to appear before the Committee and to produce documents as

may be required by the Committee, on which this Hon’ble Court has
been pleased to pass Order dated 6t October 2015 under which LOIL
Overseas Foods Ltd., LOIL Health Foods Ltd., LOIL Continental Foods
Ltd. and Punjab Greenfield Resource‘s Ltd., without prejudice to the
rights and contentions ralsed in their pendmg Appeal, were; dlrected
to appear before the ‘Committee and make all their subm1551ons,
including submission that the dlre_ctlons issued to them' byf the

Committee to produce their-accounts/documents etc. amount 'to

tssumg/taklng coercive steps and the Committee was directed to pass

approprlate orders. Hereto anneXed and rnarked Exhlblt “F” 115 a copy

of Order dated 6t October 2015 ¢n Report No.14 of 2015.

At the meeting of the Committeo hefd on 10t Qotober 2015, the Ld,
Advocate for LOIL Group appe‘éu‘ed \i\rithout prejudice to- their rights
and contentions in Appeal and filed 4 Statement of Facts and Relevant
Dates and Events all dated 10th October 2015 relating to (1) LOIL
Overseas Foods Ltd,, (ii) LOIL Health Foods Ltd,, (iii) LOIL Contmental
Foods Ltd: and (iv) Punjab ,Gre_enfield Resources Ltd. objecting to the

directions issued by the Comunittee-to them to produce their books of.

account, documents etc.

LOIL Overseas Foods Ltd. in paragraphs 21 of their Statement of Facts
with Relevant Dates and Events dated 10% October 2015 has

submitted as under: g . . !

“21., That LOIL submits that;‘i’n th'e above scenario, there was a

serious dispute between LOIL and NSEL concernlng the settlement of

their accounts, which can be demonstrated as under: i

a) NSEL claims an amount of Rs. 85 crores from LOIL though it is
the case of LOIL that LOIL has not received any such amount on

account of any trading or otherw1se from NSEL Bank Accounts

till date. I



21.

b) _The balance sheet of NSEL as on 31st March, 2013 shows nil

balance against LOIL. The membel ship of LOIL expired in March,}

2013 (31st March, 2013) and thereafter, LOIL has not traded on
the platform of the exchange

: «5

c) That LOIL has pald an amount of Rs.28.20 crores to the agent of

" NSEL through NSEL, f01 the period from 17.07.2013 to;

| 26.08.2013, to honour the buy position taken by LOIL. For this

| amount of Rs.28. 20, crores LOIL has not recéived any stock till

date and the ma{tter }s pending adjudication before the

competent court at".i!?ateh’gjarh Sahib, Punjab wherein, injunction

is operating in favont of LéIL.

k|
wh

e
oy

~d) NSEL is uhauthorisedly retaining an amount of Rs.85 crores,

which was lying with it toWards margin money.
G
dated invoices for Rs.4522 crores, though, it is LOIL, who is to
~ receive the huge am0un€s from NSEL and its agents and/or

stocks of the EQuiValent value.”

LOIL Health F oods Ltd. in par aglaphs 21 of their Statement of Facts
with Relevant Dates and Events dated 10% October 2015 has

subnntted asunder: 5 i - ..

wh

al
.;;;t
"

“21. That LOIL submlts that in the above scenario, there was a

i " serious dlspute between LOIL and NSEL concerning the

‘-‘ settlement of thelr acco:nnts, which can be demonstrated as
under: X -

a) NSEL claims an atnount of Rs.294 crores from LOIL,
though, it is the case of LOIL that LOIL has not received
any such amount on account of any trading or otherwise,

from NSEL Bank Accounts till date.

bj The balance éheet ;of NSEL as on 315t March, 2013 shows
nil balance agamst LOIL The membership of LOIL expired
in Malch 2013 [31St Malch 2013] and thereafter, LOIL
has not t1 aded on the pIatform of the exchange.

:
3

L= -

e) NSEL at a belated stage, \;y;rongly called upon LOIL to issue back

D



22.

.
c) That LOIL has pai‘d an amount of Rs.80.75 crort:s to the
agent of NSEL through NSEL, for the peribd from

17.07. 2013 to 26! 08 2013 to honour the buy position-

taken by LOIL. For this amount of Rs.80.75 crores LOIL
has not received- any stock till ddte and the matter is
‘pending ad]udlcatlon before the competent court at
Fatehgarh Sahib, Pun]ab whereln injunction is operatlng

in favour of LOIL.

¢ !
.. . ‘

d) N.SEL is unauthoris'edly retaining an amount of iRs.44.0'7

crores, which was 1jr,ing with it towards margin money.

‘ kN .
+ I

e) NSELata belated stage wrongly called upon LOIL to 1ssue.

back dated 1nv01ces for Rs. 452 -crores, though 1t is LOIL

who is to recelve the huge amounts from NSEL and it§

agents and/or stocks ofthe equivalentvalue.”
s

LOIL Contmental Foods Ltd 1n paragl aphs 21-of their Statement of
Facts with. Relevant . Dates and Events dated 10th October 2015

submitted as under: 'ff;%

. i
HOUEEE N IR

¢
“21. That LOIL submits that; in the above scenario, ther’e was a
serious dispute between LOIL and NSEL concerning the settlement of

their accounts which can be demonstrated as unders i

a) — NSEL claims an am‘ount of’R5347 crores from LOIL; _thobgh, it is
the case of LOIL that LOIIE_,;has nfot receive_d’ anylsuch arnount on
account of any tra'dﬁi!n.g or-;('Jther\'N“ise, from NSEL Bank !:\.ccount's
dll date. PR

1
oy

b) The balance sheet of NSEL, as on 31t March 2013 shows nil
balance against LOIL. The membershlp of LOIL expired 1n March,
2013 (31st March, 2013) and thereafter, LOIL has not traded on

the platfm m of the exchange

- : .
-'; ‘ t
1.!

¢) That LOIL has paid an amount of Rs 46 35 crores to the agent of

NSEL through NSEL, for the perlod from 17.07. 2013 to,
26. 08 2013, to honour thc buy pos1tlon taken by LOIL. For this
amount of Rs.46.35 crores, LOIL has- not recelved any stock t111

date and the matter 1s pendmg ad]udlcatlon before the
. ' ' ._-ﬁ
5
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23.

24,

25.

competent court at Fatehgarh Sahlb Pun]ab wherein, injunction

is operating in favour of LOIL

|
d:] - NSEL is unauthorisedly retaining an amount of Rs.44.07 crores,

.- which was lying with it towards margin Imoney.

e} NSEL at a belated stage wrongly called upon LOIL to issue back
" dated invoices for Rs 452» crores, though, it is LOIL, who is to
receive the huge amounts from NSEL and its agents and/or

i stocks of the equlvalent vqlue.
The Ld. Advocate for LOIL Group of Companies filed with the
Clommlttee Written Subnussrons dated 15% December 2015
1e1te1at1ng ob]ectrons of LOIL to the notices lssued and directions
glven by the Committee in paragraphs 1 {a) whereof, it was submitted

as follows:- o s

—i ok
“1. (a) There was’ a senous accountlng dispute between LOIL
~"and Defendant No, 2 (NSEL) The LOIL has already supplied all
the details/ ledgels‘Ybllls/Acrountlng books to the
Investigating Ofﬁcer oﬁ EOW and also to the Chartered

‘: . Accountants who. Werejtessrstmg the Investigating Officer of

. EOW to mvestlgate the matter

-A%ter hear’ing the Ld. hdvocdtes for LOIL Group and -NSEL and

toneldermg their submlssmns ‘including written submissions dated
15th December 2015 on behalf of LOIL Group and written submissions
dated 29% January 2016 on behalf of NSEL, the Commlttee has passed
Order dated 16t ]anuary 2017 in which the Commlttee has rejected
the submissions of LOIL Group of Companies. Hereto annexed and
marked ml_l_b_l_t G” is a copy of Order dated 16t January 2017 passed
by the Committee. , h

i 1

'By notice dated 24t Octobe1 2017 1ssued by the Committee, LOIL

Ovelseas Foods Ltd., LOIL Health Foods Ltd., LOIL Continental Foods
Ltd and Punjab Greenfield RESOUI ces Ltd. were called upon to appear
befoxe the Commlttee on ZDlh November 2017 and on subsequent

dates as may be fixed by the Comrmttee and make their submlssmns

on accounts and transactlons between NSEL and LOIL Overseas Foods

Ltd., LOIL Health Foods Ltd LOIL Continental Foods Ltd. and Punjab

Greenfleld Resou1 ces Ltd and thelr clients.



26.

27.

28.

29.

At the meeting before the Co‘mmitteEe on 20th November 2017 LOIL
Group of Compadnies moved Apphcation dated 20 November 2017

numbered Application No.68 of 2017 for adjournment on the ground

that LOIL Group has challenged the legahty of the Order dated 16t

January 2017 passed by the Committee before this Hon'b]e Court.
The Committee by Order dated 20t November 2017 a copynwhereof

is hereto annexed and marked Exhlblt “H” re)ected the Appllcation

No0.68 of 2017 of LOIL Group to defer the proceedings before the.

Committee and directed LOIL Overseas Foods Ltd,, LOIL Health Foods
Ltd, LOIL Continental Foods Ltd and Punjab Greenfield Resources
Ltd. to comply with the dlrectlons 1ssued by the Committee and

r

ad]ourned the proceedings to 7th December 2017

I
3
I
1

. o - | |
At the meeting of the Committee held on 20th Noye_mber 2017, NSEL

, , |
filed with the Committee a copy of Order dated 215t September 2017
passed by the High Court of Punjab and Haryana, Chandigarh in Civil

‘Revision No. 7081 of 2015 and' other 12 concerned rev1510ns filed by
NSEL against LOIL Foods Ltd and- others, allowing the Rev1smn_

Petitions filed by NSEL in respect of the Order passed by the Civil

Court at Fatehgarh Sahib Punjab. in S'LlItS filed by LOIL Health TFoods

Ltd. and others, under which Givil Court at Fatehgarh Sahib Punjab
have been directed to returr‘rthe “Plaints in the suits filed iby LOIL
Health Foods Ltd. and othersand it is held that the Civil Court at
Fatehgarh Sahib Punjab- lacked territorial jurisdiction to entertain

suits filed by LOIL Health Foods Ltd. and others.

At the meetings held before the.;Gbmmittee on 8% December 2017-, 5th
January 2018 and 8% February:2018, the Learned Advocate for LOIL

Group appeared and '1pp11ed for ad]ournment of the proceedmgs

before the Committee, &
5 ,
The Committee by letter dated 1St February. 2018 addressed to
Advocates for NSEL and LOIL Group dlrected NSEL and LOIL Group to

file with the Commlttee by 20th I‘ebruary 2018 statements of all

il

receipts and payments w1th particuiars of account head, dates and

I

amounts of all amounts received by NSEL from LOIL Group and their

clients including Punjab Greenfield Resources Ltd and all amounts

i,

paid by NSELto LOIL Group an‘drt_heir clients. :
: L |
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The Commlttee by Iettel dated 15Lh Febl uary 2018 called upon LOIL
Contlnental Foods Ltd,, LOIL Health Foods Ltd. and LOIL Overseas

"Foods Ltd. to appear before the Committee on 1t March 2018 and

comply w1tIf the dir ectlons 1ssued by the Committee and make their
submlsswns on accounts and: transactlons between NSEL and LOIL
Group and their chents In the notlce dated 15% February 2018, it was
mentioned that in case LOIL Overseas Foods Ltd,, LOIL Health Foods
Ltd. and LOIL Contmental F oods Ltd. failed to comply with the
directions of the C01nm1ttee the Commlttee will proceed to submit
réport to the Hon’ble Court in the matters relating to LOIL Group and

5oy

their clients.

"

The Advocates for NSEL by thelr letter dated 20w Februaly 2018 have
submitted to the Committee: .
. i

. ;._f-ﬁ

' §0] In respect__oéLOIL Overse:es Foods.Ltd.; -

..g

. (@) Ledger accounts §01 the period 1st April 2012 to 30t
' September 2013

(ii) Statement of.“g:" amounts aggregating to
Rs.1092,34, 72 425 50 paid by NSEL to LOIL Overseas
Foods Ltd. betwee_,in 315t August 2012 and 31stJuly 2013.
; (iif) Statement : Ofn amounts - aggregating to
" Rs. 1030,00/52,345.27 received by NSEL from LOIL
Overseas I‘eods Ltd during the penod 29t August 2012

‘and, 264 Atigust 2013 '
(iv) Account-head w1se details relating to LOIL Overseas
Foods Ltd. as under - |

-vf..!! ‘ 1
bty
Ead
1
ik

) . - Account Head | 'A-tmount Rs.
Transaction charges a | '33,75,973.5.9
Warehousmg Receipt il‘rhnsfer Charges ©2,92,49,697.16
VAT T | 26,75,77,127.10
Othercharges . © 3,22,169.19

5 T . T T0TAL| 3462928716

o i

. ¥
(v) Statement of aqé:punt- of HDFC Bank in respect of

Account Nq:0099;f)680025776 of LOIL Overseas Foods
Ltd. NSEL §ettlerﬁhnt account for the period 14t August
2012 to 26% Auguist 2013.
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(1)

P

In respect ofLOlL Health Foods Ltd.:

(i) Ledger accounts for the pellod Ist l‘\prll 2012 to 30th '

September 2013

F

(i)  Statement of - amounts _aggregating to
"Rs. 889 18,12, 849 35 pald by NSEL to LOIL Health Foods
Ltd between 30“’I November 2012 and 29t ]uly 2013,

(iii) Statement - of amounts aggregatlng © 1o
Rs.660,61, 24 960 99 recelved by NSEL from LOIL Health
Foods Ltd. durmg the perlod 29th November 2012 and

26t August 2013 i ,
(iv)  Account-head-wise details relatmg to LOIL Health Foods

3

Ltd. as under- .-
if
:

i

Account Head - | AmountRs.

Delivery Shortage ad]ustment o * -0.45°
Members’ Dellvery Obllgétlon MS | ~0.00
| Penalties for fuind shortage 11,?2j98j6.51
Service Tax 1-efundl P ' l—8504.63
Transaction charges o ' 39,?7,674.60
VAT I | 1031,72,891.50
Warchousmg Recelpt T ransfer Charges 3,33,44,739.73
' ‘ ‘ TOTAL 14,16,9:9,787.2'6

(v)' Statement of “account ~of HDFC Bank"in respect of

Account 1\lo 00996680626564 of LOIL Health Féo‘ds Ltd.

! .
NSEL settlement '1ccount for the perlod 29t November

2012 to 26t August 2013

In respect of LOIL Continental Foods Ltd.;

(1)  Ledger accounts for the perlod 1st April 2012 to 30th

Septembel 2013 . T -_ . "

(ii)  Statement of',:'f amounts - aggregatmg - to

Rs.917,35,45, 796 45 pald by NSEL to LOIL Contmental '

Foods Ltd. durmg the " per1ocl Ist November 2012 and
315t July 2013, '

(iii) Statement -of‘?«-' amounts aggregati-n'g to

Rs,639,22, 01686 38 rece1ved by NSLL from LOIL

Continental Poods Ltd durlng the period 30th10ctober
2012 and 26t August 2013

i‘ v
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(iv) -Account-he;i_cli-wi*se details relating to LOIL Continental

Foods Ltd.as un"cger:—

-3 {
A kS

¥
ki

Account Head . AmountRs. -

Transactron charges BE 45,13,400.56
Warehousing .‘Recei'pt Transfer 3,62,28,638.12
Charges - ;
7V | 19,14,88,998.10
“Other Charges - ' 3,84,788.66

TOTAL | 23,26,15,825.44

(v} Statement of ac(:ount of HDFC Bank in respect of
Account No. 0099068002b554 of LOIL Continental
Foods Ltd. NSEL settlement account for the perlod 3"d
October 2012 to 26th August 2013.

Copies of letter dated 20t February 2018 of the Advocates for NSLL
and its enclosures have been forwarded to the Advocates for LOIL

Group

In the Statement of Facts mé:rfltionéd in para. 20 above NSEL has-
stated that LOIL 0ver§e’as Eoods Ltd. has paid an amount of
: Rls 28,20,00,000/- to the";i&gents;' of NSEL through NSEL for the period
from 17t July 2013 to 26t August 201: 3 to honom the buy position
taken by LOIL Overseas Foods Ltd. and has claimed that for this

amount LOIL Overseas Foods Ltd has not received any stock till date, '

[n the Statement of I‘aéts mer;tionod | in para. 21 above NSEL has
stated that LOIL Health Foods Ltd. has paid an amount of1
Rs.80,75,00,000/- to the Agents of NSEL through NSEL for the period
from 17th August 2013 to 26t August 2013 to honour the buy posmon
taken by LOIL Health Foods Ltd and has claimed that for this amount
LOIL Health Foods Ltd. has not;‘_r:.eceived any stock t111 date.

In the Statement of Facts mentloned .In para. 22 above NSEL has
'stated that LOIL Contmental I'oods le has paid an amount of
Rs.46,35,00,000/- to the Agents of NSEL through NSEL for the period
from .17t July 2013 to Z6t‘1 August 2013 to honour the buy position’
tdkCIl by LOIL Contmcmal Ifoods Ltd. and has claimed that for this
amount LOIL Contmcntal }'oods Ltd has not received any stock till

datc

15
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On scrutinising the Statementbf At:count o.f‘HDFC Bank m respeét of
NSEL settlement accounts of these three compames ﬁled 1w1th the
Committee as mentloned in para 31; above the Committee ﬁnds that
between 17t July 2013 and 26th August 2013, amount aggregatmg to
Rs.28,20,00,000/- has been lecewed by NSEL flom LOIL Overseas

Foods, Ltd, amount aggregatlng to Rs.80,75,00,000/- has been’

recelved by NSEL from LOIL Health Foods Ltd. and | amount
aggregating to Rs.46,35,00 000/ has been received by NSEL from
LOIL Contmental Foods Ltd as mentloned in the table below LOIL
Group has not produced ’any'rmaterlal before the Committee to
indicate that the LOIL Group had not "rec'eived any stocks in respect of

i

the settled trades. " . A 1

.
1 b
A ]
i &

33.

" Admission and Denial of Documents, in which 1t is stated that all the*

B an M (Arr:ltin Rs.)

LOIL Overseas Foods Ltd. LOIL Health 'Foods-fl‘,td.' | LOIL Continental Foods Ltd.
Date Amt Date — Amt Date Amt

17-07-2013 50,00,000 | 17-07-2013 | * 12,50,00,000 | 19-07-2013 5,00,00,000
18-07-2013 5,00,00,000 | 18-07-2013 |,10,00,00,000 | 22-07:2013 14,00,00,000
22-07-2013 | 5,00,00,000 | 19-07-2013 | 8,00,00,000 | 23-07-2013 5,00,00,000
25:07:2013 | 3,50,00,000 | 22072013 | .10,00,00,000 | 24-07-2013 825,00,000
24072013 | 2,00,00,000 | 23-07-2013 |3 15,00,00,000 | 25-07-2013 | 5,60,00,000
25-07-2013 | 4,70,00,000 | 24-07-2013 | ;18,25,00,000 | 06-08-2013 5,00,00,000
26-07-2013 | 1,00,00,000 | 20-08-2013 | . 6,00,00,000 | 20-08-2013 250,00,000
267082013 | 6,50,00,000 | 26-08-2013 |.1 1,00,00,000 | 26-08-2013 1,00,00,000.
TTotal | 28,20,00,000 | Total - 180,75,00,000 | Total _ 46,35,00,000.
32.  LOIL Group have not submltted any documents and have not

complied with the directions 1ssued by the Commlttee by thelr letter

dated 1st February 2018 mentloned in paragraphs 29 above.

At the meeting of the Commlttee held on 1s* March 2018,1 the Ld
Advocate for LOIL Group filed® Afﬁda\nt dated 27’lh Februalyﬁ2018 of

documents, including Ledger Account filed by NSEL are false and
fabricated and hence denied at thlS stage. At the meetmg of the
Committee on 1st March 2018 ‘the Commlttee -clarified t0|the Ld.

Counsel appearlng f01 LOIL Group that there may be no further stage -

before the Committee and LOIL Group ‘may not get1
i

opportunity to produce documents before this Committee. ;The Ld.

Advocate for LOIL Group stated that all submissions made by and on

behalf of LOIL Group were W1thout pre]udlce to the rlghts and

!

16, - ' - :

thr '

further-
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c'ententions raised in the Appeal filed by the LOIL Group and relied
upon the judgment in the case of Barellly Electricity Supply Company
& Ors. V/s. Workmen 1eported in 1971[2] SCC 617 to contend that if

the documents aré denied, then the per'aon producing the documents

' lS expected to enter the WIt:ness box and offer himself for cross-

qxammatlon.

\
'

At the meeting of the Commlttee held on 1st March 2018, the Ld.

'Advocate for NSEL submttted a Note with Annexures A to F thereto.

Coples of Application for membershlp in NSEL and trading-cum-
clearmg membership undertakmg signed by LOIL Overseas Foods
L'td LOIL Health Foods Ltd. and LOIL Continental Foods Ltd. under
which LOIL Overseas Foods Ltd,, LOIL Health Foods Ltd. and LOIL
Continental Foods Ltd. agreed 'to abide by, comply__with and to bound

b1y the Byelaws and Rules of I}iSEL was annexed as Annexure “C” to

this Note. Hereto annexed ahd marked Exhibit “I” is a copy of the

_ Note submitted on behalf of NSEL on Ist March 2018 (without

Annexures]

i

At the Committee meetmg held on 1st'March 2018, the Ld. Advocate

_.for NSEL referred to three Affldawts all dated 3rd October 2015 ‘of

Santosh Dhuri, Authorised Slgnatory of NSEL and the ledger extracts
of accounts of LOIL Overseas lelted LOIL Health Foods Limited and
LOIL Continental Foods: lelted in the Accounts of NSEL and other
documents annexed thereto and extracts of audit report dated 2nd
Aprll 2014 of by M/s Sharp and Tannan, Associates Chartered
Accountants relating to LOIL! Overseas Limited, LOIL Health Foods
lelted and LOIL Contmental F oods Limited and submitted that the
hlablhty of LOIL Overseas Lmrl:_lted, LOIL Health Foods Limited and

' LZOIL Continental Foods t,imite?c;i to NSEL be crystallised as under:-

(i) LOIL Overseas Food Liimiteti

(i) | Total outstanding of LOIL Overseas Food | 94,43,20,005.61

Limited to NSEL towards pay in obligation
as per Member's Delivery Obligation Sub-

1.

ledger as on 9t August 2013

H 5'
i

(ii) Plus: Total outstanding- of LOIL Overseas 1,46,915.00
R
' Food Limited to NSEL towards pay-in

. obligation " as pe’:r Member's Daily

i r I

17




August 2013

a3

s = : <o
r 5 n i

| Less:

T

Credlt balance ava1lablenn the Irut1al

Margm Account-é“of” LOIL Overseas o

&

Food Llrmted w1th NSEL as on 31St -

lm .

_ July2013 ;  d o b 1
(iv) | Balance due Lo ; Co 86 19, 4»6 141 15

v)

Less. Amount recewed by NSEL from LOIL
Food
August 2’013 till 31St August 2015

Overs eab "'lelted from 9th

1 08 09 572 42

_-ii
;

Tl

Balance Due

- 85,11,3;6’,56_8:73' ‘

| (vii) |

Plus; lnterest from gth’ August 2013 tlll 31St

-

ly after takmg mto CLL ,
(i) LOIL Health Foods lelted '- ..

o

TTotal outstandmg of LOIL IIealth Foods
lelted to. NSEL towards pay-m o

. a.av.

1319,02,24,208.45. .

()

. Foods Limited t " SFL towards pay-

i obllgatlon as,.

- ;'Dellvery Obllgatlou Sub ledger as of -

- 274 August 2013."

s "l‘otal outstandmg of LOIL I-Iealth

per Members:

T 24,7046 |

(iii)

' '-.2013 |

y o

' Credit balance avallable in the Imtxal

~2456,45,859.96

@

Balance aue '

@){

. 'l*

7 00 OO 000 00

by

. o

2013 uu 31st August 2_015 - -:‘:: ‘.‘,

Balance Due

- 287 48, 22 053 35

(vii)

P_lus

Interest from 9“{ August 2013 tlll 31St

129 019 04 015

] K August ?015 computed at 18% pa i
I
) s'f.. o 5. }..

]
. E r
i

8,25,20,779.46 |-

738,21,73,79846 |
August 2015”° computed at’ 18% .p,‘ b - Y

294 48 22 053 35 B

O s e a e
Pty R rC TR

s
.. ‘
nt Lk
EE ] :
T
A
o 7 RS b
1 :
. B
' ..
N
« [rv
. :
E e
-
.
- |
Lk ",
- i "
A Lk A
S
- I
¥ ] :2.-‘ 'F\o‘
I
i
h
ot
. -
T o
v N i
IS
-F X
ol 4
- i
M 3
I
Wl N
E .
- F .
r N
Jr
I K]
- B




36.

2 il
hES T

. 1
on B
i

S

Ty
e

computed daily3-after taking into

account paymen_ts_ received.

[ . ' »
'(III) LOIL Continental Foods lelted

[jj‘ Total outstanding,of LOIL Contmental Foods | 382,57,09,779.83
i Limited to NSE}. towards pay—m -
obligation as pEI.‘: Member’s DAeliver.y
Obligation” Sub-ledger as on 9t

August 2013

(i) | Plus: Total outstanding of LOIL Continental 4,84,449 85

Foods Lir?ffted to:NSEL_towards pay-
in obligai‘tion as perl Member's
Delivery Obllgatlon Sub -ledger as on |
2nd August 2013 i

(i) | Less: Credit balance available in the Initial | 34,90,75,690.58

Margin Account":o.f LOIL Continental
Foods Limited with NSEL as on 31
July 2013 +

4 ‘} K
G

(iv) | Balance due I A [ 7347.71.18,539.10

(v) |Less: Amount recewed by NSEL from LOIL, 3,50,00,000.00 |
. Contmental Foods Limited from 9t

August 2013 till 315t August 20 15

1) | Balance Due . i 344,21,18,539.10

Al
o

(vii) |Plus: Interest from 9t August 2013 till 31st | 154,52,50,718.54
August 2015 computed at 18% p.a.

.computed dally;;__t after taking into

RTL .
account payments received.

[It is noticed that in the Affidavit dated 3¢ October 2015, relating to LOIL
Overseas Foods Limited T+2, T+25 and T+10 trades have been wrongly
described as T+2 and T+25 trades. In Affidavit dated 3rd October 2015,
L"OIL Health Foods Limited T+1, T+10 and T+34 trades have been
wrorngly described as T+2 and T425 trades. In Affidavit dated 3rd October
2015 relating to LOIL Contmenta] Food Limited T+1, T+10 and T+34
trades have been wrongly descrlbed as T+2 and T+25 trades]

At the Committee meeting helg on 1st March 2018, the Ld. Advocate

for LOIL Group submitted A'fﬁdavi;t' dated 27th February 2018 of

Ashok Chopra, Authoriépd Rébreseototive of LOIL Group, in which
existence and contents of all t_}.}'é documents submitted by NSEL along

with the letter dated 20th F eblfuary 2018 mentioned in paragraphs 31
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above was denied and it was stated that LOIL .Group is not producing
any document at this stage and it was submitted that.the documents
submitted by NSEL are false and fabrlcated

At the meeting held on 1st March -2015 the Committee called upon the
Learned Advocate appeal ing for LOIL Group to make submissions on
Affidavits dated 3rd October 2015 of Shri Santosh Dhuri ‘of NSEL
1elat1ng to LOIL Overseas Foods Ltd., LOIL Health Foods Ltd. and LOIL

Continental Foods Ltd. and 'Iedger' accounts of these co'mpanies

produced by NSEL, when the Ld Counsel appearing for LOIL Group
stated that he did not have w1th hlm copies of these three Afﬁda\nts
dated 3rd October 2015 and he was not sure whether coples thereof
had been served on the premous Advocate on record of - LOIL Group.
Copies of these three Afﬁdavrts dated 3rd October 2015 were handed
over by NSEL to the Advocate for LOIL Group at the Meetmg before
the Committee held on 1st March 2018 .

After conclusion of the meetmg before the Committee on 1st March
2018, the Committee received a letter dated 1st March 2018 from the
Ld. Advocate for LOIL Group in‘Which it is stated that copies pf three
Affidavits all dated de!OctobeerOIS'" of Shri Santosh Dhuri jof NSEL
relating to LOIL ererseas_gFoode'Ltd., LOIL Health Foods Ltd. eimd LOIL
Continental Foods Ltd.twere reCeivegti by the Advocate for the LOIL

Group for the first time at the r'ffeetirig'before the Committee held on

1st March 2018 and that the pre\nous Advocate on record: of LOIL ’

Group has confirmed that coples of these three AfﬁdaVltS ,had not

" been served on him earlier. ’ On checkmg the records w1th the

Committee, three original Afﬁdawts dated 3 October 2015 of Shri
Santosh Dhuri of NSEL rela_tmg to LOIL Overseas Foods Ltd., LOIL
Health Foods Ltd. and LOIL Co'ntincrit_al_ Foods Ltd. are not found in
the records of the Committee.. The Committee has shbsequently
received copies of these three Afﬁdawts from the Advocates tor NSEL

and the same are placed in the records of the Commlttee On

considering . letter dated 1st March 2018, the Commlttee by

Corrigendum dated 5% March 2018 corrected the Order Sheet No.78B

dated 1st March 2018 and dlrected the proceedings relatmg to LOIL
Group to stand over to 13t March 2018 with directions to LOIL Group.

of Companies to make theu submlssmns on the three Afﬁdawts dated -

3rd October 2015 of Mr Santosh Dhurl 1e1atmg to LOIL Overseas
11

e ———
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‘Foods Ltd., LOIL Health Foods Ltd and LOIL Continental Foods Ltd.,

1nc1ud1ng ledger accounts of LOIL Overseas Foods Ltd., LOIL Health
Fz_oods Ltd. and LOIL Continental Foods Ltd. produced by NSEL.

E ‘

At the meeting of the Commlttee on 13t March 2018, the Learned

Advocate appearing for: LOIL Group referred to Afflda\nt dated 6Lh

March 2018 ofAuthorlsed Repi: esentative of LOIL Group of Admission

and Denlal of documents 1n whlch reference was made to three
Affldav1ts dated 3rd October 2015 submitted by NSEL (copies whereof

Were handed over to the Ld. Advocate for LOIL Group at the meeting

_,held on 1st Malch 2018) and existence and contents. of all the

documents annexed to the three Affidavits all dated 3 Qctober 2015
and existence and contents of- Annexures “A”, “B”, “D” and “F” to the
Note tendered on behalf of NSEL at the meeting on 1%t March 2018,
vuere denied and as regards Annexule “C” to the Note tendered on
behalf of NSEL at the meetlng on 1st March 2018, it was stated that at
the relevant time, NSEL was 1n a dominant position and LOIL Group
d1d not have any other optlon but to execute the said documents and

1t was submitted that Bye -law- 3 5 of the Bye-laws of NSEL was against

' pubhc policy as also agamst the provisions of The Indian Evidence

Act, 1872 and Code of Civil Procedule and therefore unenforceable.

‘ At the Meetlng on 13th March’ 2018 the Ld. Advocate for LOIL Gloup

applled for adjoulnment On belng asked by the Committee whethel'

LOIL -Group_want to comply with the directions issued by the
Commlttee, the Ld. Counsel appearing for LOIL Group made a
categorlcal statement that LOIL Group does not want to comply with
the directions issued by, the Comnnttee at this stage’. T he Committee
made it clear to the Ld. Advocate for the LOIL Group that there may be
no other or further stage before this Committee. . At the meeting on
1'3th March 2018, the Ld Counsel for LOIL Group stated that he was

unable to proceed for Want of Instructlons Thereupon the Cominittee

* permitted the Ld. Counsel for LOIL Group to file written submissions

by 19t March 2018 and stated that the written submissions, if any,
ﬁled by the LOIL Group w1ll be taken into consideration by the

Commltte,e while cry_stalhsmg‘ _the liability, if any.

On 19th March 2018 and 27th March 2018 the Learned Advocate fm

.LOIL Group has "ubmltted before the Committee brief ertten

Submrssmns and Addltlonal ertten Submlssmns on behalf of LOIL

h

Group in which the main submlssmns arL as under -

B
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(@)  The Committee does not have any adjudicatory powersr

: _ T i
(b)  Inspection of orlgmal documents rehed upon by NSEL has not
been granted in- splte of letter dated 12t March 2018

addressed by Advocate for LOIL Group for such 1nspect10n .

l
(¢} No findings can be glven on the basis of disputed facts and as
the existence and contents "of documents produced b}ﬁ NSFL is
disputed, the doc11mentsé_:are requlred to be proved bv leadlng

positive evidence. : g
o 1

R T" i

(d) Bye- 1aw 3.5 of NSEL Bye laws 15 void and unenforceable andno

presumptlon can be drawn on the basis of Bye- law 3.5. }

C |
In the Additional Written Submlssmns filed by the Learned Advocate
for LOIL Group on 27% March 2018 it is submltted that] in Writ

Petition N0.1403 of 2015 f11ed-,by NSEL before this Hon'blee_‘ Court,
NSEL has submitted as under:—_;,;j 1

o N
, . C voh e e
< T The Petitioner's Exchange is only an online |Trading

—

Platform & did not itse'I‘f“‘l*ece‘ive / retain the purchzi:se price

i
it

kY

L, . |
“4(b) The Petitioner’s Commodltles Spot Exchange only p10v1ded an

Electronic / Online Tradlng Flatform for the: purchase & Sale of

[

commodities... ,f "-r

ﬁr"s,

“5{(b) The Petitioner’s Exchange / online tradmg facility / platform

only enabled such tradmg and for all such contracts i/ trades

effected on and through the Exchange, the Petitloners

Exchange received onlyI xa mmuscule percentage- of the total
t..n-‘ . . . !. )
traded value, as a fee.” f :
v'xg

“5 'l, £ |

That being so, , NSEL cannot clalm any amount from LOIL Group and

A
claims raised by NSEL agains LOIL Group are without any substance

or supporting documents- and{ NSEL have falled to produce Punjab

VAT No,, Pun]ab Market Com(: _odlty chense VAT Bills and VAT

Quarterly Returns to prove any supply of commodltles to LOIL Group
and NSEL have not ploved dehvery of goods to LOIL Group and no
documents ev1dencmg dehvery of goods have been produced in the

proceedings before the Commlttee and no claim can be sustamed on
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" the basis of self-generated docp:ments without proof of actual delivery

' ok
N v’g S

NSEL have filed with the Commlttee Certificates dated 16t March
2018 issued by Mr. Vlnod Tamore Assustant Manager, NSEL under

_Sectlon 65-B of the Indlan E\ndence Act 1872 relating to extract of

ledger accounts malntalned by;NSEL relatmg to LOIL Overseas Foods
Ltd LOIL Health Foods Ltd. and LOIL Continental Foods Ltd. filed
Viflth the Committee. i 7‘

On 19t March 2018, the Commlttee received Application dated 17t
March 2018 of LOIL Overseas l'oods Ltd., LOIL Health Foods Ltd. and
LOIL Continental Foods Ltd f01 directions to NSEL to prov1de

1nspectlon to the Apphcants of all original copies of documents sought

: to be relied upon by NSEL in- tho proceedings before the Committee

and for Inspectron of all the documents filed by NSEL before the
Cornmlttee For the reasons mentloned hereafter, the Committee did

not consider it fit to dir ect NSEL to grant inspection of original

'.documents relied upon by NSEL in the proceedings before the

Commlttee to LOIL Group As requested in the Application dated 17t

March 2018, inspection of records of the Committee relating to LOIL

Overseas Foods.Ltd,, LOIL Health l*oocls Ltd. and LOIL Contmental
Foods Ltd,,- 1nclud1ng all documents filed by NSEL before the

- Committee was granted to the Advocates for LOIL Group on 3 Aprll

2018 in the office of the Commlttee when the Advocate for NSEL was
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also present,
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011 consrdermg the Apphcatlon dated 17t March 2018 of LOIL Gr oup

for directions to NSEL to prov1de inspection of documents relied upon

by NSEL in the proceedlhgs before the Committee, the Committee dld

f

.not consider it fit to dlrect NSEL to grant such inspection, as the

Apphcatlon dated 17th March 2018 of LOIL Group was at a belated
stage after conclusion of hearmgs before the Committee on 13th

March 2018, wher the Ld Advocate for LOIL Group was permitted to

flle written submlssmns At the meetlng before the Comimnittee on

1'3th March 2018 as also at earher meetlngs, the Learned Advocate for
LOIL Group made a categorlcal statement that LOIL Group does not
want to comply with the dlrectlons issued by the Committee flom

L f
time to time to LOIL Group for productlon of their books of accounts

' LOIL Group in their Affldawt dated 27'5h February 2018 referred to 1n
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