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K J Mallya

From: naresh sharma [n_c_sharma@yahoo.com]
Sent: Thursday, March 16, 2017 5:34 PM
To: kjmallya@mukand.com
Subject: Scheme of arrangement of funds-Mukund Ltd

Mr.K.J.Mallya, 
Mukund Ltd, 

Bajaj Bhawan, 
Jamnalal Bajaj Marg, 

226,Nariman Point, 
Mumbai-400021. 

 
Dear Sir, 

This is with reference to your e-mail to me dated 9th.March,2017 wherein you have 
requested to provide certain clarification regarding my name appearing in the list of RBI 

data on Non-suit filed accounts(wilful defaulters).Towards the same,I would like to bring 
your attention to the following points: 
a) I am an Independent Director on the Board of PSL Ltd.(PSL) and my involvement in the 

affairs of of PSL Ltd is restricted to attending meetings of the Board and some of the 
Committees once every three months to review and approve unaudited quarterly financial 

results.Apart from this I have no other involvement in the affairs of the Company.I am not 
involved in day to day activities of the Company. 

b) I would also like to emphasise that I I am not an employee of PSL and also not a 
promoter or from the the promoter group or family.Furthemore I do not own a single share 

of PSL. 
 

c)For my participation in the meetings of PSL's Committees/Board I am paid a sitting fee 
of Rs.20,000(Twenty thousand) per meeting.There is absolutely no other payment or 
compensation to me for attending these meetings. 

d) I have not been involved in any process relating to the borrowing of funds from lenders 
or in the process of disbursement of these funds.I have also not acted as guarantor for 

PSL Ltd in any document related to the borrowing of funds from lender banks. 
 

e)Further,I would like to state that the default,if any,which which has taken place in 
PSLLTD has not taken place with my consent or connivance. 

f)I was not aware of any wilful default by the Company and I have also not been part of 
any proceedings  of the Board or any of its Committees  through which I was informed of 

such wilful default.. 
g)The directions of RBI regarding the categorisation of Independent Directors as "wilful 
defaulters" are also very clear.It has been explicitly stated that Independent Directors 

are to be excluded from the category of "wilful defaulters "unless their involvement or 
complicity in the act of "wilful default " can be established or proved.In my case there 

is absolutely no evidence of any involvement or complicity whatsoever. 
h)I would also like to state that the Committee of Executives on wilful defaulters for 

Bank of Baroda has issued a notice regarding personal hearing.My submission by way of an 
email/letter before the Committee of Executives of Bank of Baroda to establish my non-

involvement in the act of wilful default is enclosed at Annexure A. 
It is my belief and my hope that whatever I have stated above would convince you and the 

SEBI of my non-involvement in the affairs of PSLLTD that have led to the unfortunate 
position of default on the part of PSLLTD. 
Thanking You, 

Yours faithfully, 
Naresh Chandra Sharma, 

Independent Director. 
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