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September 25, 2023 
 
To  
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E), Mumbai-400051 
Maharashtra, India 
 
Kind Attn.: Ms. Priya Iyer and Mr. Hitesh Malhotra  
 
Dear Madam/ Sir 
 
Sub: Proposed initial public offering (“IPO”) of equity shares of face value of ₹ 5 each (the “Equity 
Shares”) of Newjaisa Technologies Limited (the “Company”) comprising a fresh issue of the 
84,96,000 Equity Shares by the Company (the “Issue” / “Offer”) -  
 
The Company has filed Red Herring Prospectus (“RHP”) with the Registrar of Companies, Karnataka and 
National Stock Exchange of India Limited – NSE Emerge Platform (“NSE”) for IPO of Equity Shares of face 
value of ₹ 5 each comprising a fresh issue of the 84,96,000 Equity Shares on September 17, 2023 and 
September 18, 2023 respectively. 
 
In this regards, we have received a letter dated September 22, 2023 from Salori E-commerce Pvt. Ltd. 
(“Salori”) addressed to Shri Ashwani Bhatia, Whole-time Member, Securities and Exchange Board of India 
(“SEBI”) and the National Stock Exchange and other intermediaries involved with the Issue, inter-alia, 
alleging a promoter fraud and calling upon the SEBI to have the IPO of the Company withdrawn to which 
the Company responded vide its letter dated September 23, 2023 with a copy marked to you as well. The 
copy of the said reply is annexed to this letter as Annexure I. Subsequently, today i.e. September 24, 2023, 
at about 15.43 pm IST time we received a copy of First Information Report ref. No. 0-2/2023 dated 
September 23, 2023 (“FIR”) filed at Hyderabad PS, Central Crime Station before the DCP, CCS, DD, 
Hyderabad by Mr. Shekhar Ranjan, an employee of Salori E-Commerce Pvt. Ltd. under section 379, 406, 
420 of the Indian Penal Code (“IPC”) and under Section 43, 65, 66B, 66C of the Information Technology 
Act (“IT Act”). The copy of the said FIR is annexed to this Letter (Annexure II- FIR).  
 
The Complainant, Mr. Shekhar Ranjan, an employee of Salori has vide the above referred FIR has stated 
that Salori was established on 7th November, 2015, and that since inception of Salori, the Complainant and 
Rishi Raj Singh as its directors have been actively involved in refurbishing electronic goods and that it 
developed an in-house ERP (“Enterprise Resource Platform”) over a span of three years which is integral 
to its operations. It is also submitted by the Complainant that the ERP was not patented nor trademarked 
and it was safeguarded by a password and hosted on Amazon Web Services. It was alleged that Mr. Vishesh 
Handa, the promoter of NewJaisa Technologies Ltd. (NewJaisa) was solely in possession of this password. 
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It was also alleged that Mr. Vishesh Handa assumed the role of Director of Salori on September, 2016 and 
that he was removed from Salori on September 30, 2020 due to misuse of company’s resources for 
personal gains by promoting Tupperware products.  It is also alleged that Mr. Vishesh Handa established 
M/s. NewJaisa Technologies Pvt. Ltd in the name of Smt. Sukriti Vijay (his sister-in-law) with its registered 
office in Bangalore in the state of Karnataka on 16th June, 2020 and that he received gift of all the shares 
held by Smt. Sukriti Vijay in NewJaisa which operated in a similar business domain as that of Salori. 
Subsequent to his removal, Mr. Vishesh Handa neglected to provide the necessary ERP login and other 
crucial details for its operation which led to the theft of the ERP for subsequent utilisation by NewJaisa for 
approximately eighteen months causing significant financial loss to Salori. The Complainant has alleged 
that Mr. Vishesh Handa has committed a breach of trust, theft of software and cheating as he fraudulently 
and dishonestly made use of ERP software password and other credentials of Salori and has requested for 
registering a criminal case under the IPC and the I T Act. 
  
At the outset we wish to submit that all the allegations in FIR are baseless, unsubstantiated and devoid of 
any credible facts and the same has been adequately responded to Salori vide our above referred letter 
dated September 24, 2023.  
 
Further, based on the materiality policy on the litigation and as per Schedule VI of SEBI ICDR we have 
attached as Annexure III, the Advertisement for Addendum to the RHP which will be published in the 
following newspapers: 

1. all editions of the English national newspaper “Financial Express”  
2. all editions of Hindi national newspaper “Jansatta”   
3. Bangalore Edition of Regional newspaper “Vishwani”  

 
We request you to kindly take the same on your records. 
 

 
Thanking you. 

 
Yours faithfully, 
For Indorient Financial Services Limited 

 
Authorised signatory  
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LEAD MANAGER TO THE ISSUE

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE PERMISSION GIVEN BY BSE LIMITED ("BSE") SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED THAT THE CONTENTS OF THE PROSPECTUS OR THE PRICE AT WHICH THE EQUITY SHARES ARE
OFFERED HAS BEEN CLEARED, SOLICITED OR APPROVED BY BSE, NOR DOES IT CERTIFY THE CORRECTNESS, ACCURACY OR
COMPLETENESS OF ANY OF THE CONTENTS OF THE PROSPECTUS. THE INVESTORS ARE ADVISED TO REFER TO THE
PROSPECTUSFORTHEFULLTEXTOFTHEDISCLAIMERCLAUSEPERTAININGTOBSE.

NOTICE TO INVESTORS (THE "NOTICE")
CORRIGENDUM TO THE PROSPECTUS AND PRE-ISSUE ADVERTISEMENT

CITY CROPS AGRO LIMITED
Gujarat- 380015, India Delhi-110092

Corporate Office- 5th floor -513, Spg Echelon, Nr. Indraprasth Flats, Makarba, Ahmedabad-380053

This Corrigendum should be read in continuation of, and in conjunction with the Prospectus dated September 18, 2023 and the Pre-
IssueAdvertisement dated September 22, 2023 published in all editions of Financial Express (English) includingGujarati edition and all
editions of Jansatta (Hindi) and also the Application Forms, the Abridged Prospectus and General Information Document (All
documents collectively referred to as "IPOCorrespondence").

Registered Office: A-208, Titanium City Centre, Near Sachin Tower, 100 Ft Ring Road, Satellite, Ahmedabad,

CIN: U51200GJ2013PLC074296, Telephone No.: +91 9428714136
Website: www.citycropagro.in; Email-ID: cs@citycropagro.in

THIS CORRIGENDUM TO THE PROSPECTUS DATED SEPTEMBER 18, 2023 AND THE PRE-ISSUE ADVERTISEMENT DATED
SEPTEMBER 22, 2023 ("CORRIGENDUM") IS BEING ISSUED BY TURNAROUND CORPORATE ADVISORS PRIVATE LIMITED, ("LEAD
MANAGER"), ON BEHALF OF CITY CROPS AGRO LIMITED ("ISSUER"), IN RESPECT OF THE INITIAL PUBLIC OFFER OF 60,00,000
EQUITY SHARES OF FACE VALUE OF RS.10/- EACH ("EQUITY SHARES") OF CITY CROPSAGRO LIMITED (THE "COMPANY" OR THE
"ISSUER") FOR CASH AT A PRICE OF RS. 25/- PER EQUITY SHARE, INCLUDING A SHARE PREMIUM OF RS.15/- PER EQUITY SHARE
(THE "ISSUE PRICE"), AGGREGATING TO RS. 1,500 LAKHS ("THE ISSUE"), OF WHICH 3,00,000 EQUITY SHARES OF FACE VALUE OF
RS.10/- EACH FOR CASH AT A PRICE OF RS.25/- PER EQUITY SHARE, AGGREGATING TO RS.75 LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE "MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS
MARKETMAKERRESERVATIONPORTION I.E. ISSUEOF57,00,000EQUITYSHARESOFFACEVALUEOFRS.10/- EACHFORCASHATA
PRICE OF RS.25/- PER EQUITY SHARE, AGGREGATING TO RS.1425 LAKHS IS HEREINAFTER REFERRED TO AS THE "NET ISSUE".
THE ISSUEANDTHENET ISSUEWILLCONSTITUTE36.77%AND34.93%RESPECTIVELYOFTHEPOST ISSUEPAID-UPEQUITYSHARE
CAPITALOFTHECOMPANY.

PROMOTERS: MR. KAUPILKUMAR HASMUKHBHAI SHAH AND MRS. SHITALBEN KAUPILKUMAR SHAH

Attention of the investors is drawn to the following:
At all places in the IPOCorrespondencewhere IDBI Bank has been referred to as the Sponsor Bank- it shall now stand replaced and to be read as
AxisBankLimited.
TheSponsorBank for the IPO isAxisBank Limited and theBanker to the Issue is IDBIBank.
The details of theSponsorBank are as under:
Name:AXISBANKLIMITED
Address:AxisHouse", 6th Floor, C-2,Wadia International Centre,. PandurangBudhkarMarg,Worli,Mumbai - 400 025
Telephonenumber: (Direct)02224253672
E-mail: vishal.lade@axisbank.com
Website:www.axisbank.com

Corporate IdentityNumber (CIN):L65110GJ1993PLC020769

This is with reference to the IPO Correspondence including the Prospectus dated September 18, 2023, filed with the Securities and Exchange
Board of India onSeptember 21, 2023 in relation to theOffer.

ContactPerson:VishalM. Lade
SEBIRegistrationNumber: INBI00000017

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
SINCE THE ISSUE IS BEING MADE IN TERMS OF CHAPTER IX OF THE SEBI ICDR REGULATIONS 2018, THE OFFER DOCUMENT HAS
BEENFILEDWITHSEBI. HOWEVER, IN TERMSOFTHESEBI ICDRREGULATIONS 2018, SEBI SHALLNOT ISSUEANYOBSERVATIONS
ONTHEOFFERDOCUMENT. HENCE, THERE ISNOSPECIFICDISCLAIMERCLAUSEOFSEBI. HOWEVER, INVESTORSMAYREFERTO
THEENTIRE"SEBIDISCLAIMERCLAUSE"ONPAGE152OFTHEPROSPECTUS.

DISCLAIMER CLAUSE OF BSE LIMITED

All capitalized terms used in this Corrigendum shall, unless the context otherwise requires, have the meaning ascribed to such terms in the IPO
Correspondence.

Tel: +91-11-45510390

Investor Grievance Email: complaints@tcagroup.in

Turnaround Corporate Advisors Private Limited

Contact Person: Mr. Heemadri Mukerjea

714, Vishwadeep Building, Plot No. 4, District Centre, Janakpuri, New Delhi- 110058

E-mail: Info@tcagroup.in

Website: www.tcagroup.in

SEBI Registration No.: MB/INM000012290
On behalf of the Board of Directors
For CITY CROPS AGRO LIMITED

Sd/-
(KAUPILKUMAR HASMUKHBHAI SHAH)

DIN: 08937535
Managing Director

Date: September 25, 2023
Place: Ahmedabad

The Equity Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act") or any state
securities law in United States andmay not be offered or sold within the United States (as defined in Regulations under the SecuritiesAct) or to, or
for the account benefit of "U. S. Person" (as defined in the Regulations under the Securities Act), except pursuant to an exemption from, or in a
transaction not subject to the registration requirements of theSecuritiesAct.

City CropsAgro Limited is proposing, subject to market conditions and other considerations, a public issue of its Equity Shares and has filed the
Prospectus with the Registrar of Companies, Ahmedabad. The Prospectus is available on the website of the SEBI at www.sebi.gov.in and the
website of the Lead Manager to the Issue at www.tcagroup.in and website of the BSE SME Limited at www.bsesme.com and website of Issuer
Company atwww.citycropagro.in.
Investors should note that investment in Equity Shares involves high degree of risks. For details, investors should refer to and rely on the
Prospectus, including the section titled "Risk Factors" on page20of theProspectus.

SHRIRAM FINANCE LIMITED
(Formerly Shriram Transport Finance Company Limited)
Corporate Identity Number (CIN): L65191TN1979PLC007874
Regd. Office: Sri Towers, Plot No. 14A, South Phase, Industrial Estate, Guindy,
Chennai – 600 032, Tamil Nadu.
Tel No: +91 44 4852 4666 Fax: +91 44 4852 5666
Website: www.shriramfinance.in

Invitation for Counter Bids for Sale of Non-Performing Assets of Shriram Finance Limited
under Swiss Challenge Method on 100% Cash Basis

Shriram Finance Limited (the Company) intends to sell certain non-performing assets, the details of
which are more particularly set out below (Proposed Sale), the Company invites counter bids (Counter
Bids) from Asset Reconstruction Companies (ARCs)/ Banks/ NBFCs and FIs for the sale of the said
non-performing assets on its books, as per the extant RBI guidelines (Interested Parties). Eligible
Interested Parties may download the detailed public notice document from the website of the Company
(https://www.shriramfinance.in) (Public Notice).
The Proposed Sale shall be on an ‘as is where is, as is what is, whatever there is and without recourse
basis’ and is being conducted by way of a bidding process under the Swiss Challenge Method, based on
an existing offer received by the Company (Primary Offer) at the price set out below (Reserve Price /
Base Bid). Please note that the Proposed Sale will be subject to the outcome of the Counter Bid Process
and final approval by competent authority of the Company.

Title of Number Total Principal Reserve Price Starting price Terms of
the Loan Outstanding as on / Base Bid for Counter Proposed Sale

account Accounts August 31, 2023 on all cash Bids with 5%
(“Stressed (Rs.in Crores) basis mark-up
Assets”) (Rs. in Crores) (Rs.in Crores)

Portfolio of 7,183 31.52 2.69 2.82 100% Cash, payable
Retail NPA upfront. Other terms

Loan and conditions are set
Accounts out under Annexure A

of the Public Notice
Any bids received between September 26, 2023 and September 27, 2023 on or before 05.00 PM
(IST) from eligible Interested Parties in compliance with the terms of the Public Notice, will be
considered as Counter Bids under the Swiss Challenge Method.
The procedure for placing Counter Bids is set out under the Public Notice.

SALE NOTICE
SHAMKEN MULTIFAB LIMITED (IN LIQUIDATION)

Liquidator Mr. Sanjay Gupta
Liquidator Address E-10A, Kailash Colony, Greater Kailash - I, New Delhi -110048
Communication Address E-10A, Kailash Colony, Greater Kailash - I, New Delhi -110048. Email: assetsale1@aaainsolvency.in,

shamkenmultifab.cirp@gmail.com; sanjaygupta@aaainsolvency.com;
Mob.-8800865284 (Mr. Puneet Sachdeva and Mr. Raj Kumar)

E-Auction: Sale of Assets under Insolvency and Bankruptcy Code, 2016
Date and Time of E-Auction: 27th October, 2023 at 3.00 pm to 5.00 pm (With unlimited extension of 5 minutes each)

Last Date of EMD submission: 25th October, 2023 till 3:00 pm
Last date for Submission of Eligibility Documents by prospective bidder: From 25thSeptember, 2023 to 8thOctober, 2023

SALE NOTICE
Sale of Assets and Properties owned by Shamken Multifab Limited (In Liquidation) forming part of Liquidation Estate formed by
the Liquidator, appointed by the Hon'ble National Company Law Tribunal, AllahabadBench, vide order dated 1st June, 2023.The sale
will be done by the undersigned through the E-Auction platform i.e. M/s National E-Governance Services Ltd (NeSL) having
website at: https://nbid.nesl.co.in/app/login.

* Kindly refer to E-Auction Document for clarification on Corporate Debtor being sold as Going Concern under Block A as per
Regulation 32(e) read with Regulation 32A of IBBI (Liquidation Process) Regulation, 2016. Please note that the sale of the
company as going concern will be subject to the final approval of Hon'ble NCLT Order.
Terms & Conditions of the sale is as under:

TERMS AND CONDITION:
1. E-Auction will be conducted on "AS IS WHERE IS'', "AS IS WHAT IS" and "WHATEVER THERE IS BASIS and "WITHOUT

RECOURSE BASIS'' through approved service provider service provider i.e.NeSL (National E-Governance Services Ltd.)
2. It is clarified that this invitation purports to invite prospective bidders and does not create any kind of binding obligation on the part

of the Liquidator or the Company to effectuate the sale. The Liquidator reserves the right to cancel or modify the process and/or
not to accept and/or disqualify any interested party/potential investor/bidder without assigning any reason and without any liability.

3. All the terms and conditions are to be mandatorily referred from the website of AAA Insolvency Professionals LLP i.e. https://insol-
vencyandbankruptcy.in/public-announcement/shamken-multifab-limited/ and from the E-Auction Process Document, prior to sub-
mission of EMD and participation in the process.

Sd/- Sanjay Gupta
Liquidator in the matter Shamken Multifab Limited
IP Registration No.IBBI/IPA-001/IP-P00117/2017-2018/10252
Address: E-10A, Kailash Colony, Greater Kailash - I, New Delhi -110048

Date: 25.09.2023 Contact Person: Mr. Puneet Sachdeva, and Mr. Raj Kumar: +91-8800865284
Place: New Delhi assetsale1@aaainsolvency.in,shamkenmultifab.cirp@gmail.com

Particulars of the Asset

Sale of the Corporate Debtor as a going concern
under Regulation 32(e) read with Regulation 32A of
IBBI (Liquidation Process) Regulation 2016*

Reserve Price (INR)

Rs.21.62 Crores

Initial EMD Amount (INR)

Rs.2.16 Crores

Incremental Value (INR)

10 Lakhs
BLOCK-A



September 24, 2023 

 

Cdr Rishi Raj Singh (Retd.) 

Founder, Salori E-commerce Private Limited 

Plot No. 1, Block D,  

Survey No. 9/1, Green View Edifice,  

Gandipet Village, Gandipet,  

Hyderabad, Rangareddi 500075 

 

Dear Sir, 

 

Sub: Proposed initial public offering (“IPO”) of equity shares of face value of ₹ 5 each (the 

“Equity Shares”) of Newjaisa Technologies Limited (the “Company”) comprising a fresh issue of 

the 84,96,000 Equity Shares by the Company (the “Issue” / “Offer”) 
 

The Company has filed Red Herring Prospectus (“RHP”) with the Registrar of Companies, 

Karnataka and National Stock Exchange of India Limited – NSE Emerge Platform (“NSE”) 

for IPO of Equity Shares of face value of ₹ 5 each comprising a fresh issue of the 84,96,000 Equity 

Shares on September 17, 2023 and September 18, 2023 respectively. 

 

We refer to your letter dated September 22, 2023 addressed to Shri Ashwani Bhatia, Whole-

time Member, Securities and Exchange Board of India (“SEBI”) and other intermediaries 

involved with the Issue, inter-alia, alleging a promoter fraud and calling upon the SEBI to have 

the IPO of the Company withdrawn. 

 

At the outset we wish to state that all the allegations are baseless, unsubstantiated and devoid 

of any credible facts. These are mere surmises and figment of imagination of the complainant 

and highly motivated to create a narrative to distract the regulators from carrying out its duties 

and creating a nuisance and fomenting uncalled for doubt in the mind of the investing public 

in meeting the complainant’s personal agenda. The allegations of the complainant is devoid of 

any evidence and is based upon questionable/motivated mails that are not admissible in 

evidence before any authority. 

 

Based on the due diligence conducted by us and on the basis of information received from Mr. 

Vishesh Handa, the promoter of the Company (hereinafter referred to as the “Promoter”), 

please find below our para wise response to your frivolous, motivated and unsubstantiated 

claims made in the aforesaid letter: 

 



1. Response to Para 1: The Company and/or its promoters have been carrying on its business 

in accordance with the applicable laws and the claim made by you is not supported by 

credible evidence. The Company denies in totality, the allegations of any fraudulent 

conduct by the Promoter/Company. 

 

2. Response to Para 2: Based on the due diligence conducted by us, the Company has not 

undertaken any fraudulent or unlawful activities of any nature whatsoever in the conduct 

of its business. Further, all the relevant details regarding the business of the Company have 

been disclosed in the RHP and as such there is no question of any concealment of any 

fraudulent activity as has been alleged to have been conducted by the Company/Promoter.  

 

3. Response to Para 3: We wish to state that Mr. Vishesh Handa was associated with Salori 

E-Commerce Private Limited (“Salori”) as a Director from September 2017 upto 

September 30, 2020. During the said period, Salori had not entered into any formal 

employment agreement nor a shareholders agreement to govern the relations between 

Salori and Mr. Vishesh Handa, the promoter of the Company. However, as disclosed in 

the filings with Ministry of Corporate Affairs, Mr. Handa was drawing a nominal amount 

for his services to Salori. Accordingly, it is denied in totality that any of the action of the 

Promoter of the Company can by any stretch of imagination be established or demonstrated 

to be illegal or fraudulent in relation to his becoming the managing director and promoter 

of the Company. The Company and its promoter categorically deny the allegation that the 

Company has utilized the technology and resources of Salori. We wish to state that the 

Company uses ERPNext which is an Open Source software available freely available on 

the websites of erpnext viz., www.erpnext.com for usage in development of ERP systems 

for businesses. The Promoter has a technical background and holds a bachelor’s degree in 

Technology in Metallurgical Engineering & Material Science from IIT Bombay and has 

worked with Infosys Technology as Software Engineer, HSBC software development 

India Private Ltd as Associate Project Manager, and Google India Pvt. Ltd as Online sales 

and operation manager and is capable of designing their own ERP systems. Accordingly, 

it is a figment of imagination that the technology and resources being used by the Company 

was derived from Salori. The allegation that even after September 30, 2020, the founder 

continued to utilize Salori's resources is a figment of imagination and is not backed by 

credible evidence. 

 

http://www.erpnext.com/


4. Response to Paras 4 & 5: Statement under these paras are matters of fact and nothing may 

be considered as admitted/denied unless specifically done so by the Promoters. 

 

5. Response to Para 6: Vanshya Enterprises is a limited liability partnership set up by the 

spouse of the Promoter along with the Promoter and has been engaged in business of sales 

and distribution of plastic kitchen products of ‘Tupperware’ brand whereas Salori is 

engaged in the business of refurbished electronics. Accordingly, there is no similarity of 

business carried on by these entities. Further, there has been no agreement or any 

understanding that restrained either party from conducting any business. 

 

6. Response to Paras 7,8,9,10,11 and 12: The Company was incorporated by Ms. Sukriti 

Vijay and Ms. Pratibha in the state of Karnataka and not by the Promoter of the Company 

as alleged by you. Ms. Sukriti Vijay, one of the two persons involved in the formation of 

the Company happens to be related to the spouse of the Promoter. It is categorically denied 

that the Promoter was involved with the Company prior to his resignation from Salori on 

September 30, 2020. The Promoter got involved with the Company only subsequent to his 

resignation from Salori. Though Ms. Sukriti Vijay promoted the Company on June 16, 

2020 it was only on February18, 2022 that she gifted shares in the Company to the 

Promoter much after he resigned from Salori. Further, the other promoter of the Company 

viz. Ms. Pratibha gifted some shares in the Company to the Promoter only on February 10, 

2023 and balance shares to her spouse Mr. Mukunda Ranghavendra only as late as June 

19, 2023. This allegation that the Company was clandestinely registered under dubious 

circumstances is an insinuation hurled at the Promoter without any credible evidence as is 

shown from the records available in the public domain and in RHP. 

 

7. Response to Paras 13, 14 and 15: It is a conjecture in alleging that the incorporation of 

the Company was merely to achieve the alleged illegal objectives of fraudulently 

exploiting the intellectual properties and data of Salori. 

  

The Company uses ERPNext which is an Open Source software freely available on the 

websites of erpnext. At no point the Company has been using Salori’s limited installation 

of the free opensource software as alleged or any of their data. The Company uses the 

erpnext software which is freely available along with its base code which is also used by 

Salori from the freely available open source ERPNext software and is in fact used by more 



than 10,000 other companies as can be observed on the website of erpnext viz. 

www.erpnext.com. The Company has done its own customization to the free software to 

cater to its needs by utilizing its own resources. The Promoter also has a technical 

background and holds a bachelor’s degree in Technology in Metallurgical Engineering & 

Material Science from IIT Bombay and has worked with Infosys Technology as Software 

Engineer, HSBC software development India Private Ltd as Associate Project Manager, 

and Google India Pvt. Ltd as Online sales and operation manager and is capable of 

designing their own ERP systems. Further, we have not been provided with any details in 

relation to any Intellectual Property Rights held by Salori which have been infringed. You 

have not shared any evidence in any form to indicate of any possibility of IP infringement 

as alleged. It is submitted that the allegation of illegal and fraudulent use of the non-

existing intellectual properties or Salori’s database is a mere figment of imagination devoid 

of any credible evidence to support such claim. Your claim supported by some purported 

testimony of a former disgruntled employee seems to be motivated and devoid of any 

credibility. Further, we have not been able to find any Annexure A as referred to in your 

above letter. Hence, we are unable to comment on the credibility of the same. 

 

8. Response to Para 16: As stated in the RHP one of the objects of the issue is ‘Investment 

in technology development’ for developing tools and applications that will enhance the 

business operations of the Company and improve the process efficiency. A brief summary 

on the various technology development initiatives is given below: 

(a) ERP: Given bespoke requirement of refurbishing industry, we are further upgrading 

our ERP application to drive efficiency and process improvements. The development will 

help us to streamline operation decision making, better inventory management, automated 

internal process alignments. It will be further deeply integrated with our physical 

manufacturing process using industry 4.0 best practices, helping in automating our 

workflows. An integrated view across various departments including but not limited to 

HR, Sales, Purchase, Operations, Customer Support, finance is a mandatory requirement 

for us to build scalable process.  

(b) Customer Facing Application Development: Being a direct to customer company, 

we utilize and will be investing in further improving our multi channel customer 

experience and customer reach out. We will be investing in integration with our sales 

channel partners, our own web and mobile assets and better customer support and warranty 

experience for our customers.  



(c) Corporate and Supplier Platform integration: Our business thrives on end-to-end 

reverse logistics management, from purchase of old IT assets from corporate, retail and re-

cyclers to providing refurbished product to end use customer. Our Purchase side platform 

helps provide complete transparency, faster processing and seamless reverse logistics 

management for our supply partners and is very strategic for our growth. 

  

For more details on the objects of the issue, please refer to chapter titled ‘Object of the 

Issue’ on page no. 83 of the RHP. In view of the above, the Company is investing in 

technology to enhance the business operations and future expansion and your allegation of 

‘being compelled’ to develop own technology is baseless and without any credibility. 

 

9. Response to Para 17: It is submitted that the due process of due diligence required under 

the applicable laws included but not limited to the regulations and circulars issued by SEBI 

and the NSE and as provided under Companies Act, 2013 has been diligently and 

meticulously followed right from the stage of filing of the Draft Red Herring Prospectus 

with NSE on August 2, 2023 which was open for public scrutiny and will continued to be 

followed until the listing of the shares of the Company on the NSE. The due diligence 

report as required under the applicable laws has been duly filed with the NSE. It is 

conspicuous by your inaction that you did not provide your comments on the DRHP during 

the period when the document was open for public comments and chose to do the same 

one day prior the opening of the Issue opening indicating your malafide intentions. The 

allegations in the above para are baseless and without any understanding of the law and 

we categorically rebuke the same in strongest possible manner. 

 

10. Response to Para 18: The comments in para 18 does not call for any response from us. 

 

11. Response to Para 19: The company has developed its own technology and has not in any 

way utilised the data of Salori as alleged by you without any credible evidence. Further 

it is submitted that no case of any illegal act or fraudulent act is made out by you and as of 

date there are no civil or criminal case being filed/admitted against the Company or the 

Promoter. Your approaching the regulators under the veil of public interest is trying to 

serve your own selfish ends at the cost of investors’ interest at large. 

 



12. Response to Para 20: It is submitted that the risk factor no. 6 under the chapter “Risk 

Factors” on page 31 of the RHP is misinterpreted for your own convenience. Since the 

Company employs large number of employees to carry on its business activities, there is a 

potential risk from an employee fraud or misconduct which is required to be highlighted 

to the prospective investors. The highlighted part in the risk factor reproduced by you is 

an attempt to distort interpretation of risk arising from such potential illegal acts of fraud 

by employees.  The risk factors are included for the benefit of the potential investors and 

not for the benefit of vested interest for their motivated conclusion and malafide intentions. 

 

13. Response to Para 21 and 22: The BRLMs is granted registration as a merchant bank only 

after complying with all regulatory requirements. The BRLMs has several seniors 

associates who are professionals and experts who have been with other international 

merchant banks with decades of experience. Further, the BRLMs take services of expert 

in related field in the due diligence exercise and preparation of the DRHP, RHP and 

Prospectus and also with the process involving the bankers to the issues, the registrars to 

the issue and the legal counsels. The risk factors are included for the benefit of the potential 

investors and not for the benefit of vested interest for their motivated conclusion and 

malafide intentions. The BRLMs can include information in the RHP that are backed by 

documentary evidence which can be objectively verified and not based on any oral 

statement of the promoters or company representatives or any third party. The relevant 

information regarding the Promoters association with Salori has already provided in the 

RHP under the chapter ‘Our Promoters and Promoter Group’ starting at page no. 165 of 

the RHP. Accordingly, your allegations made under para 22 of your letter are baseless and 

without credibility. 

 

14. Response to Para 23, 24 and 25: The details of the ‘Object of the Issue’ and ‘Business 

Model of the Company’ as given in the RHP are in compliance with the extant law and 

have been adequate disclosures have been made regarding the same in the RHP. The 

allegations made by you are stemming out of malafide intentions and are frivolous, 

baseless and unsubstantiated. 

 

We once again submit that the complaint is highly motivated to create a narrative to distract 

the regulators from carrying out its duties and creating a nuisance and fomenting uncalled for 



doubt in the mind of the investing public in meeting the complainant’s personal agenda. The 

allegations of the complainant are baseless, unsubstantiated and devoid of any credible facts.  

 

In case you have any further queries or clarifications, please feel free to contact the undersigned 

at compliance-ifsl@indorient.in. 

 

Thank you. 

 

Yours faithfully, 

For Indorient Financial Services Limited 

 

 

 

 

 

 

Ivor Misquith 

Executive Director 

 

cc: 1. Shri Ashwani Bhatia, Whole-time Member 

          Shri SV Murlidhar Rao 

          Dr. Ruchi Chojer, Executive Director 

          Shri Rajesh Kumar Dangeti 

          Securities and Exchange Board of India, Mumbai 

          Plot No C4-A, G Block 

          Bandra Kurla Complex, 

          Bandra (E) 

          Mumbai – 400 051 

 

      2. Shri Ashishkumar Chauhan, Managing Director & CEO 

          National Stock Exchange of India Limited, 

          Exchange Plaza, C-1, Block G, 

          Bandra Kurla Complex, 

          Bandra (E) 

          Mumbai – 400 051 
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