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n our July 15, 2016 issue of InfraLive, 

I the story titled, “Kochhar's Renewable 
Empire: Built on Mauritius Route & 
Loans from Dhoot & Others,” was 
published. At that time an in-depth 
reporting on the linkage between 
NuPower promoted by Deepak 
Kochhar, husband of Chanda 
Kochhar, Managing Director & CEO of 
the ICICI Bank, loans given by ICICI 
Bank to Videocon group, and money 
given by Venugopal Dhoot to 
NuPower through his entities was 
investigated. They all are in denial 
mode. But, the law is catching up. The 
CBI and Income Tax department have 
started the investigation. 

NuPower Renewables attracted investments 
of over Rs 397 crore in six tranches from 
Mauritius starting December 2010. But, the 
RBI in its report has stated that it could not 
trace the origin of the funds, which were 
infused between December 2010 and April 
2015, beyond the Mauritius-based entities 
First Land Holding and DH Renewables. In a 
report, the RBI has stated, “the source of the 
funds as well as rationale of investment could 
not be ascertained from the annual returns of 
the company, appraisal notes at banks and 
transaction trail from account statements.” 

While the agencies are doing their job, 
InfraLive started looking beyond Kochhar's 
renewable energy empire. Two companies by 
the same name ie Credential Finance Ltd 
(CFL), were unearthed, both were surprisingly 
registered in Mumbai by the same promoters. 
For getting a new name from the RoC, you 
need their NOC stating that no other company 
exists with the same or similar name. But, in 
this case, not just the name of the companies 
are the same, even the promoters are the 
same. What was their motivation behind 
having two different companies by the same 
name is beyond ordinary comprehension, but 
this is an issue that must be probed. Several 
other companies of Kochhars were found, 
which on the face of it, look like Entry Compa-
nies. Some of these companies have been 

covered in this issue. Detailed questionnaires 
to Kochhars for their comments (box at pg 20), 
were sent.  But they chose to remain silent.  

One CFL was born way back on 23.01.1985 
as “Bloom Field Builders & Construction 
Company Ltd” at RoC Mumbai with registra-
tion number as 035149. Sometimes in 1994, it 
landed into the hands of Kochhars, who 
renamed it to Credential Finance Ltd. In this 
article it is referred as CFL-49 for ease of our 
readers. 

The other CFL was born on 18.03.1992 as 
“Vikvin Finance Pvt Ltd” at RoC Mumbai with 
registration as 065966. On 13.06.1993, the 
name was changed to “Credential Investments 
& Finance Ltd”, and finally to Credential 
Finance Ltd on 27.09.1994. In this article this 
will be referred as CFL-66 for ease of our 
readers.

The master data of CFL-66 on the ministry 
of corporate affairs (MCA)'s web site shows 
that its authorized capital is Rs 5 lakh and 
paid-up capital is nil, and it is under liquida-
tion. It has Rs 26 crore outstanding (open) 
charge creations / loans (table at pg 19 top). 
One wonders, how can an entity be given huge 
loans if its paid-up capital is negligible!  
Generally, in such businesses of lending / 
financing etc., the bankers insist for 50:50 
ratio. 

On the other hand, the master data for CFL-
49 shows authorized capital of Rs 15 crore, 
paid-up capital of Rs 10.95 crore, against this 
only Rs 2.25 crore was the charge creations / 
loan. This looks reasonable. But, the docu-
ments filed online under different heads tell a 
different story. It states of loan of Rs 8.20 from 
two banks (table at pg 19 bottom).

All the above loan documents were pre-
sented by Deepak Kochhar before the banks 
and had his signatures and company's seal. In 
the case of loan from SBI Home Finance Ltd, it 
had the signatures of the managing director of 
Videocon International Ltd. Thus, it is clear 
that both the companies were being operated 
by Kochhars at the same time. It was easy to 
confuse the bank and take loan by showing 
paper of the other company. In the worst case 

Credential Finance Ltd
Two companies having the same name & promoters
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scenario, one company could be 
put under 'liquidation' process, 
while the other could be silently 
operated upon.  

This is exactly what happened 
in this case. Kochhars started 
defaulting on the loan in CFL. 
Many cheques issued by CFL to its 
creditors / parties were returned 
by their banks without payment 
stating “insufficient balance” in 
CFL's bank account. The first case 
was filed in 1997 by one of the 
lenders, Banque Indo-Suez (later 
known as Calyon Bank). It filed a 
Company Petition No. 265 of 1997 
before the Bombay High Court for 
the winding up of CFL for their 
failure to repay the loan and the 
appointment of liquidator.  

On the other hand, CFL-66 had 
also taken loans from Times Bank 
Ltd (which later merged into 
HDFC bank) against securities 
including an office at 618, Makers 
Chamber V, Nariman Point in 
Mumbai. CFL-66 did not repay 
their loans too. A total of Rs 2.75 
crore was outstanding besides 
interest. Subsequently, Kochhars 
made a circuitous arrangement to 
retain the assets. It created a 
separate company (Elegant 
Investrade Pvt Ltd), which took 
over lien of all the pledged assets 
from HDFC bank by paying them 

1984-
1993
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1996

1198
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2001
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2007

2009

Ms Kochhar joined the Industrial Credit and Investment 
Corporation of India (ICICI) as a management trainee. She 
handled project appraisal and monitoring and evaluated 
projects in industries.

She was appointed as one of the core team members for 
setting up bank.

Promoted to Assistant GM. This is the time when her close 
relatives started forming dummy companies. 

Promoted to Deputy GM. She headed the newly formed 
Infrastructure Industry Group of ICICI Bank to create 
dedicated industry expertise.

Promoted to GM and headed ICICI Bank's major client 
group, which handled relationships with ICICI's top 200 
clients.

She also handled the strategy and e-commerce divisions of 
ICICI Bank.

Under Kochhar's leadership, ICICI Bank started building the 
nascent retail business.

Executive Director.

Deputy MD. She handled international and corporate 
businesses of the bank.

CFO and Joint MD.

MD & CEO.

Chanda Kochhar's brief profile at ICICI

Sl Date Amount (in Rs Cr) Lender
1 18.05.1995 3 @19% pa charged 

quarterly rest 
The Benares State Bank Ltd, 412, Kalbadevi Road, Mumbai-400 
002 

2 26.07.1995 3 @20% pa charged 
quarterly rest 

The Times Bank Ltd, Times of India Building, Dr DN Road, 
Mumbai-400 001 

3 06.05.1996
 

5
 

The Times Bank Ltd, Times of India Building, Dr DN Road, 
Mumbai-400 001

 

4 10.06.1996
 

5 @23.75% pa
 

Abu Dhabi Commercial Bank Ltd, 75-B, Veer Nariman Road, 
Mumbai –

 
400 020

 

5 02.07.1996
 

5
 

The Times Bank Ltd, Times of India Building, Dr DN Road, 
Mumbai-400 001

 

6 13.07.1996
 

5
 

The Times Bank Ltd, Times of India Building, Dr DN Road, 
Mumbai-400 001

Total Rs 26 crore

Sl Date Amount (in Rs Cr) Lender
1 24.07.1997 3.50 @ RBI rate + 

margin 
IndusInd Bank Ltd, 425, Dada Saheb Bhadkamkar Marg, Mumbai-
400 004 

2 31.08.1996 4.70 @ 20% pa 
quarterly rest 

SBI Home Finance Ltd, Nagaland House,11 & 13 Shakspore 
Sarani, Kolkata-700 072 

Total Rs 8.20 crore
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impression given during the court 

proceedings even though several 
other cases filed by other creditors 
were also pending. Kochhars then 
wrongly announced through a 
letter about the release of assets of 
CFL and within bracket it men-
tioned the CIN (company identifi-
cation number) of CFL-49. In the 

interest of creditor 
justice, the government 
should take steps to 
ensure that creditors 
can get their dues back.

It appears the court 
was not aware that two 
different companies are 
being operated by 
Kochhars with exactly 
the same name (CFL). A 
petitioner had men-
tioned this once in the 
court about this (see 
court's order dated 
08.11.2017 at pg 23). 
But, he thought that the 
other company must be 
of different group / 
promoters. In another 
matter, the court had 
asked CFL to inform the 
details of all the bank 

accounts of the company within 
four weeks. Only after contempt 
proceedings were initiated, they 
provided the bank details (see 
court's order dated 06.02.2009 at 
pg 22). It should have been a 
matter of just one day to give the 
details, but if there are two 
companies, it is difficult to hide. 
Probably, Kochhars have given 
false affidavit. This too needs 
investigation. 

Videocon
Videocon's Venugopal Dhoot 

till recently has been denying his 
business association with 
Kochhars. This is contrary to the 
ground realities. In the case of 
NuPower, already the complete 
facts are stated in the July 15, 
2016 issue of InfraLive. The fresh 
evidence collected now also goes 
against him.

First, his signatures could be 
seen on the loan paper of CFL-49 
when the company took loan of Rs 
4.70 crore from SBI Home 
Finance Ltd in August 1996. 

Second, his company Videocon 
International Ltd has the highest 
number of equity shares (10 lakh) 
of Rs 10 each in CFL-49 (see sl no. 
96 at pg 21). Also, it has the 
highest number of preference 
shares of 1.50 lakh of Rs 100 each 
(see sl no. 1 at pg 20). That means, 
its total investment in CFL-49 is 
Rs 2.50 crore. On the other hand, 
Kochhars collectively (directly & 
indirectly) have maximum 
shareholding. 

Third, both Videocon Interna-
tional Ltd and Videocon Indus-
tries Ltd are parties before the 
Bombay High Court in recovery 
matters filed by various lenders / 
creditors to CFL. But, was seen 
favouring Kochhars in these 
proceedings and withdrawing 
cases. The group also pleaded 
before the court for substituting 
its name with SBI as petitioner. 
Remember, a petitioner has rights 
to withdraw the case filed by him 
at any stage (see orders dated 
17.03.2011 & 15.04.2009 at pg 22, 
and Order dated 07.07.2011 at pg 
23).

Rs 2.75 crore. Later, it paid Rs 40 

lakh to Banque Indo-Suez also 
during court proceedings to get 
certain pledged assets released. 

After this, the court ordered to 
remove the Official Liquidator and 
the assets seized by him were also 
to be released as they were no 
more required. This was the 

Credential Finance Ltd (035149)
No. of preference shares of Rs 100 each

Sl
Preference share holders 31/3/2000

Total 532,250
1 Videocon International Ltd 150,000
2 ABS Componnents Pvt Ltd 125,000
3 Credential Holdings Pvt Ltd 125,000
4 Modern Fashions Pvt Ltd 120,000
5 KG Computers Pvt Ltd 8,750
6 Deepak Kochhar 898
7 Rajiv Kochahar 747
8 Monica Kochhar 625
9 Chanda Kochhar 473
10 Vikas Dalvi 375
11 R Srinivasan 375
12 Vinodini Kochhar 3
13 Virendra Kochhar 2
14 Aarti Kochhar 2

Total 532,250
Note: Total No. of [reference shares 

From 31.03.2000 to 30.09.2014 are 532,250

The Directors / Ex-Directors (M/s Khochhars)
Credential Finance Ltd, Credential Holdings, NuPower Group, 
Modern Fashions, ABS Components, etc 
Mumbai

In our forthcoming issue of Infra Live we are doing a story on several 
of companies of M/s Kochhars. In this regard, we have to state as 
follows: -

(i) You (M/s Khochhars) have deliberately created two different 
companies under the same name Credential Finance Ltd (CFL) 
in order to cheat the lenders and misguide courts. What is your 
explanation for creating two different companies?

(ii) You (M/s Khochhars) have created several other entities such 
as Credential Holdings, Modern Fashions, ABS Components, 
which are nothing but entry companies. Please explain your 
position.  

(iii) You (M/s Khochhars) have created Elegant Investrade Pvt Ltd 
for the sole purpose of retaining your pledged assets with the 
banks/lenders primarily your Flat No. 618, MC-V, at Nariman 
Point. You (M/s Khochhars) are the beneficiaries of Quality 
Advisors (Trust) which owns Elegant.

Your (M/s Khochhars) response should reach us by 8 PM today, 
failing which we shall presume that you have nothing to say and we 
will proceed with the publication without your comments.

Questions to Kochhars sent by InfraLive remained unanswered 
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Credential Finance Ltd (035149): No. of Equity Shares of Rs 10 each (as on 30.09.2000)
1 A K Nanda 500 52 Mudra Ispat Ltd 75,000

2 A K Sureka 2,000 53
Neelam Advani

19,920

3 Aarti Kochhar 15 54 500

4 ABS Components Pvt Ltd 981,250 55 Nitesh Tipnis 500

5 Alsa Investments Pvt Ltd 60,000 56 Om Prakash Bhardwaj 1,000

6 Amar Arvind Korde 700 57 P V Ramakrishnan 200

7 Amir Saifi 1,000 58 Prashant Gune 49,700

8 Anu Vinayak 300 59 Praveen 11,860

9 Arind Rawat 100 60 Premal S Shah 15,000
10 B Borkar 1,000 61 R  Srinivasan 2,250

11 B H Jain 49,700 62 R K Pitambra 500

12 Bharat Doshi 500 63 R L Mogra 49,700

13 Bhushan Kapadia 1,000 64 
Rajiv Garg 

15,000

14 Bimal Kanal 1,000 65 2,000

15 Chanda Kochhar 2,835 66 Rajiv Kochhar 29,985

16 Credential Holdings Pvt Ltd 849,700 67 
Rajnish Khanna 

500

17 Das Portfolios Pvt Ltd 40,000 68 500

18 Deepak Kochhar 30,385 69 Ramakant P Desai 1,000

19 Derby Holdings Ltd 163,000 70 Raman Hariharan 500

20 Dilip Sapatnekar 49,700 71 Ramesh D Ghanekar 100

21 G R Oswal 49,700 72 S B Chemte 49,700
22 Girish Anant Patkar 500 73 S Ganesan 500

23 GK AK Rathi HUF 150,000 74 
SK Shelgikar 

49,700

24 Gold Finger Finance & Inv Pvt Ltd 1,000 75 10,000

25 Hansraj Chawla 1,000 76 S N Hegde 49,700

26 Haresh Mehta 1,000 77 S Sethuraman 5,000

27 Haresh Rangildas Mehta 31,250 78 S Thomas 49,700

28 Himanshu Patil 500 79 Sabara Impex Pvt Ltd 10,000

29 Hoshang Chapkhanawala 1,000 80 Sangeeta V Panjabi 1,000

30 Indusind Enterprises & Finance 31,500 81 Sanjay Lulla 500

31 Ispat Finance Ltd 25,000 82 Sanjeev Kanwar 35,000

32 Jagruti Sampat 500 83 Sanjiv Kumar Dudeja 11,000

33 Jain Enterprises Pvt Ltd 11,700  84 Sanjiv Sundar 250
34 Jain Holdings Pvt Ltd 11,700  85 SAP Finance Pvt Ltd 10,000

35 Jain Investment Pvt Ltd 11,700  86 Shriram Investments Ltd 25,000

36 Jain Udyog Pvt Ltd 11,700  87 Siddheshwar Credit Pvt Ltd 119,700

37 Jaipal S Bhatia 1,000 88 SK GK VK Rathi HUF 3,950

38 Joy Holdings Pvt Ltd 49,700 89 Sonepal Sethi 1,000

39 K G  Computers Pvt Ltd 456,000 90 Subahu Investments Pvt Ltd 100,000

40 K Ravindra 49,700 91 Sunita Advani 1,000

41 Khurana Ved Prakash 500 92 The Estate Inv Co Pvt Ltd 3,000

42 Kuldeep Drabu 49,700 93 Umesh Kulkarni 300

43 Lakhiani Trading Pvt Ltd 5,000 94 Vaishali P Rajkotia 1,000

44 M R Gune 49,700 95 Varuna Karna 19,700

45 M R Ramchandran 500 96 Videocon International Ltd 1,000,000
46

Mahesh Advani
500 97 Vijay Nawandhar 49,700

47 19,920 98 Vikas Dalvi 2,250

48 Mahesh Chandra Punglia 49,700 99 Vikas Vig 1,000

49 Manisha Garg 15,000 100 Vinod Mehta 49,700

50 Modern Fashions (P) Ltd 374,300 101 Vinodini Kochhar 15

51 Monica Kochhar 3,750 102 Virendra Kochhar 15

Total = 5,634,500
Note: Total No. of shares from 31.03.2000 to 30.09.2014 are 5,634,500
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In the High Court of Judicature at Bombay                                                                             
Ordinary Original Civil Jurisdiction

Chamber Summons No.1724 of 2010
In

Summary Suit No.4851 of 2000

Mahindra & Mahindra Ltd. ....Plaintiff
v/s

Credential Finance Ltd. ....Defendant
And

Videocon Industries Ltd. ....Respondent
Date: 17.03.2011

Mahindra & Mahindra Ltd (M&M) has been pledged 3 lakh shares of Videocon Industries Ltd (VIL) by Credential Finance 
Ltd (CFL) as a security for the loan of Rs 89,724,804, which has been availed of by CFL from M&M.

The above Summary Suit has been filed for recovery of the said sum of Rs 89,724,804. The principal amount along with 
interest was to be paid by M&M within 12 months, on default M&M sought to enforce the security of 3 lakhs shares which 
were pledged by CFL. As indicated above, the Registrars of VIL have made certain requisitions on M&M by the said letter 
dated 10.11.2009. According to M&M, the amendments are necessitated as VIL is refusing to transfer the pledged shares 
which are the security in the hands of M&M.

Suit No. 4614 of 1999

Videocon International Ltd. .. Plaintiff
vs

Credential Finance Ltd. & ors. .. Defendants
Date: 15.04.2009

1. Heard learned counsel for the parties.
2. Counsel for Videocon International Ltd (VIL) states that VIL does not wish to proceed with the suit against defendant 

No.3. Suit against defendant No.3 is dismissed for non prosecution.
4. The consent terms are signed by Mr Suresh Hegde, authorised representative of VIL. Copy of the board resolution 

authorising Mr Suresh Hegde is also tendered. Mr Hegde admits signature and the contents of the consent terms. The 
consent terms are signed by Mr Deepak Kochhar, defendant No.2 for himself and as a Managing Director of defendant 
No.1 company. He is personally present and admits his signature and the contents of the consent terms.

Contempt Petition No.140 of 2000
In

Notice of Motion No.908 of 2000
In

Suit No.687 of 2000

SBI Home Finance Ltd. ..Petitioners
vs.

Credential Finance Ltd & Anr. ..Respondents
Date: 06.02.2009

1. The learned Advocate for the petitioners seeks leave to withdraw the contempt petition. Since this Court after being 
prima-facie satisfied that a case of contempt is made out against the respondents, issued notice to the respondents, the 
question of allowing the petitioner to withdraw the petition does not arise.

2. The respondents were issued show cause notice on the ground that the respondents have committed contempt of the 
order by this Court dated 03.08.2000, whereby the respondents were inter-alia directed to file before this Court an 
affidavit giving details of the bank accounts where the amounts of the respondents were lying. The respondents were to 
file this affidavit within a period of 4 weeks from 31.08.2000. The respondents have filed two affidavits dated 
20.09.2000 and 26.09.2000, wherein all the accounts are disclosed by the respondent no.1
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Suit No.687 of 2000
SBI Home Finance Ltd vs Credential Finance Ltd

Date: 07.07.2011
1. Videocon Industries Ltd (“Videocon”) has taken out this Chamber Summons praying for extension of time to carry out 

amendment in the plaint.
2. Heard Mr RD Soni, learned counsel for Home Finance Ltd (“SBI”) and Mr DF Sharma, learned counsel for Credential 

Finance Ltd (“CFL”).
3. Initially, Suit No. 687 of 2000 was instituted by SBI. Videocon, original defendant no.2, took out Chamber Summons 

No. 485 of 2003 for substituting it as plaintiff in the above suit in place of SBI. That Chamber Summons was allowed on 
30.06.2003 and time of two weeks' was granted to carry out amendment. Mr Soni states that in that suit injunction was 
granted by this Court on 06.04.2000 restraining defendant no.1, CFL as also Videocon from alienating, encumbering, 
parting with possession of, disposing of or creating any third party rights in respect of or inducting any one into the 
office premises situate at 618 and 706, Maker Chamber V, Nariman Point, Mumbai.

4. This order was challenged in the Apex Court and Record and Proceedings of this suit was sent to the Apex Court. 
Appeals came to be withdrawn and after withdrawal of the appeals, the Record and Proceedings is sent back to this 
Court. Because of this reason, amendment could not be carried out earlier. The learned counsel for CFL, defendant 
No.1, does not dispute this position.

5. In view of this, Chamber Summons is made absolute in terms of prayer clauses (a) and (b) with no order as to the costs.

Summary Suit No.4518 of 2000
Tube Investments of India Ltd. ….Plaintiff 

V/s
Credential Finance Ltd ....Defendant

Date: 06.06.2016
The following issues arise in the matter:
1. Whether Tube Investments of India Ltd (TIIL) proves that the suit filed is within limitation?
2. Whether Credential Finance Ltd (CFL) proves that the suit is bad for non-joinder of proper and necessary parties?
3. Whether TIIL proves that TIIL from time to time advanced to CFL various funds as and by way of inter corporate deposit 

totaling to Rs 2 crores and that these amounts were payable with interest @ 23% p.a. within six months?
4. Whether TIIL proves that CFL signed the demand promissory note dated 12.03.1997, issued a cheque dated 10.06.1997 

bearing No.685753 for Rs 11,34,247 and cheque dated 08.09.1997 bearing No. 685754 for Rs 2,11,34,247?
5. Whether TIIL proves that CFL forwarded to TIIL copies of certain bills of exchange, the originals of which have not 

been handed over to TIIL?
6. Whether TIIL proves that CFL acknowledged their liability by signing a letter dated 07.07. 1997 and also issuing a letter 

dated 11.07.1997?
7. Whether TIIL proves that CFL requested TIIL not to encash two cheques mentioned in issue No.4 above on their due 

dates?
8. Whether TIIL proves that CFL confirmed vide a letter dated 02.06.1998 that a sum of Rs 2 crores was outstanding and 

due from CFL to TIIL?
9. Whether TIIL proves that CFL paid a sum of Rs 25,000 towards part payment of the outstanding dues?
10. Whether TIIL proves that TIIL is entitled to a decree in the sum of Rs 3,19,24,383 together with interest thereon @ 18% 

p.a. on the principal amount of Rs 2 crores from 07.09.2000, the date of the suit until payment / realisation?
11. What decree? What order?”

Notice of Motion No. 2784 of 2016
In

Summary Suit No. 4528 of 2000

Tube Investments of India Ltd. ...Applicant/Plaintiff
vs

Credential Finance Ltd. ...Defendant
Date: 08.11.2017

2.� Mr Engineer, learned counsel appearing on behalf of Tube Investments of India Ltd (TIIL) states that the reason why 
the affidavit in lieu of examination in chief could not be filed within the aforesaid time was because TIIL was considering 
whether they wanted to prosecute this suit as well as to ascertain that in the event they obtain a decree, whether that decree 
can be executed or the same would remain a paper decree. It is for this reason that the affidavit in lieu of examination in chief 
could not be filed. He has also brought to my notice paragraph 13 of the affidavit in support, wherein it is stated that there are 
two companies of the identical name in the Registrar of Companies and it is because of this confusion that there was delay in 
filing the affidavit in lieu of examination in chief.
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securities including an office at 
618, Makers Chamber V, Nariman 
Point in Mumbai. CFL did not 
repay their loans too. But, CFL was 
desperate to retain such pledged 
assets through EIPL. 

During the pendency of the 
above case of Calyon Bank, on 
December 31, 1997, EIPL entered 
into a “Deed of Assignment” with 
HDFC Bank Ltd through which it 
acquired their rights on the assets 
pledged. EIPL paid Rs 2.75 crore 
and took over the control of the 
pledged assets. From where a com-
pany incorporated with just Rs 20 
created corpus to execute a deed of 
assignment worth Rs 2.75 crore! 
The details for the interim period 
have not been provided by the 
company on the RoC web site.

But, the Provisional Liquida-
tor, who was appointed by the 
court on 07.03.2003, and on 
18.03.2008 as Official Liquida-
tor, also took over CFL's office at 
Makers Chamber V. 

EIPL filed Company Applica-
tion No. 837 of 2008 in Com-
pany Petition No. 265 of 1997 
before the Bombay High Court 
seeking direction to the Official 
Liquidator to remove the seal of 
the office premises. In the mean-
time, CFL agreed to pay Rs 40 
lakh in three installments to 
Banque and paid Rs 15 lakhs on 
02.03.2009. 

On July 24, 2009, the court 
ordered the Official Liquidator to 
release the said office, observing 
the following sequence of events:

ELEGANT INVESTRADE PVT LTD 
(EIPL) was incorporated on Janu-
ary 29, 1997 by Ms Naik & Mr 
Jadhav for Rs 20. Sometime in 
1997 it was acquired by Anand 
Mohan Dalwani, a resident of 6-B, 
Premkutir, 177, Backbay Reclama-
tion, Marine Drive, Mumbai-400 
020. 

In 1997, Banque Indo-Suez 
(later known as Calyon Bank), one 
of the lenders to Credential 
Finance Ltd (CFL) filed a Com-
pany Petition No. 265 of 1997 
before the Bombay High Court for 
the winding up of CFL for their 
failure to repay the loan and the 
appointment of liquidator.  

CFL had also taken loans from 
Times Bank Ltd (which later 
merged into HDFC bank) against 

Elegant Investrade Pvt Ltd

1997 Banque Indo-Suez (later known as Calyon Bank), one of the lenders to Credential 
Finance Ltd (CFL), filed a Company Petition No. 265 of 1997 before the Bombay 
High Court for the winding up of CFL for their failure to repay the loan and the 
appointment of Liquidator.

31.12.1997 HDFC Bank and Elegant Investrade Pvt Ltd (EIPL) entered into “Deed of 
Assignment” agreement under which EIPL acquired rights of HDFC on pledged 
assets of CFL on payment of Rs 2.75 crore. 

27.03.1998 Court dismissed Banque Indo-Suez’s petition.
19.07.1998 Banque Indo-Suez filed appeal challenging the dismissal of the case. It was 

admitted but the court did not grant any interim relief. 

31.07.1998 CFL and EIPL entered into an agreement for selling 618, Makers Chamber V, 
Nariman Point in Mumbai for Rs 72 lakhs. It is a 775 sq feet commercial property 
in prime location. HDFC held a charge on this property, therefore EIPL claimed that 
this amount was included in the Rs 2.75 crore that EIPL paid to HDFC. 

30.08.1999 CFL signed a Conveyance Deed in favour of EIPL for the sale of the said property.
07.03.2003 Court allowed Banque Indo-Suez’s Appeal and directed CFL to pay the agreed 

amount. The court appointed a Provisional Liquidator and put the company under 
Provisional Liquidation. 

18.03.2008 But, CFL failed to pay Banque. The court ordered permanent liquidation of CFL.
2008 Official Liquidator seals the property and EIPL files Application before the Bombay 

High Court against the sealing.
02.03.2009 CFL agreed to pay Rs 40 lakhs to Banque in three installments:

(i) Rs 15 lakh was paid on 02.03.2009
(ii) Rs 10 lach by 30.09.2009
(iii) Rs 15 lakh by 31.03.2011

04.03.2009 A Minutes of Order was issued by the Bombay High Court citing the above 
agreement. The order dated 18.03.2008 for winding up the company and order dated 
07.07.2003 for appoint Provisional Liquidator, were also set aside.
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Anand Mohan Dalwani get just Rs 
1 lakh for his almost 100 per cent 
stake in EIPL, is a point of investi-
gation. 

The assets of NuPower, 
Kochhars' renewable empire, are 
held by Pinaccle Energy (a Trust, 
whose beneficiaries are Kochhars). 
This is a mechanism that Kochhars 
use for wealth succession and 
secrecy of their assets. The benefi-
ciaries and the managing trustee 
details of Quality Advisors must be 
probed by the government agen-
cies.

Second, Sharad Mhatre, a close 
confidante of Kochhars, is now the 
director of EIPL (scan-2). In his 
application to the company, he has 
described his profession as “ser-
vice.” He is a director in many of 
Kochhars' companies. Kochhars 
have got their assets back, but 
many other genuine entities did 
not get their money back so far 
from CFL. 

Easy money
Right from at least FY03 

(scan-3) to FY11 (scan-4), the 
company was showing in its 
balance sheet share application 
money of Rs 2.60 crore. The 
loans were shown as nil. 

In 2011, the government 
issued new rules under which 
such application money cannot 
be kept pending for more than 
six months. As a result of this, 
from FY12 onwards, EIPL 
started showing such money 
under the head of unsecured 
loans. In FY12, it was Rs 8.91 
crore (scan-5), and in 2017, it is 
Rs 5.65 crore (scan-6). The 
paid-up capital continues to be 
just Rs 1 lakh. 

Who is infusing this company 
with such huge unsecured loans, 
which has a meager paid-up 
capital? This is unbelievable, 
especially when Kochhars had 
already defaulted on payments.

Finally, the court observed that 
“EIPL has established that it is 
bona-fide purchaser”. 

Apparently, the Official Liquida-
tor did not bring to the knowledge 
of the court that several other peti-
tions of lenders, investors and 
creditors were still pending in 
various courts against CFL, and for 
some reason did not oppose EIPL's 
application. In order to silence 
Banque, CFL agreed to pay them in 
three installments and the first 
installment was already paid. 

Bona-fide purchase?
Investigations reveal that EIPL 

is nothing but a front of Kochhars. 
This is confirmed by two develop-
ments. 

One is the share movements of 
EIPL (see table). The ownership 
has changed hands and gone to a 
Trust called Quality Advisors 
(scan-1). At what price the existing 
owner exited, is not known. Did 

Elegant Investrade Pvt Ltd (No. of equity shares of Rs 10 each)
08/01/1997 30/09/2005 31/03/2009 31/03/2016 10/04/2016 31/03/2017

Savita Naik 1 - - - - -
Sidharth Jadhav 1                 -                   -                   - - -
Anand Mohanlal Dalwani -             9,999           9,999           9,999 -
Suraj Mohanlal Dalwani -                    1                 -                   - - -
Sharad Mhatre -                   -                    1                  1 1 
Quality Advisors (Trust) - - - - 9,999 9,999 
Quality Advisors (Trust) - - - - - 1 
Total 2 10,000 10,000 10,000 10,000 10,000 

Scan-1
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at all. 
On the other hand, “Modern-

Delhi” was incorporated by two 
ladies (Anjali Garg & Kamla Garg) 
in Delhi on May 19, 1988 with Rs 
1,000 capital. Its registered office 
is shown as B-33, SFS Houses, 
Sheikh Sarai-I, New Delhi-110 
017. Apparently, these ladies were 
in the business of forming compa-
nies and selling them for some 
small profits. This is a common 
practice followed by people who 
want to buy off-the-shelf compa-
nies. 

But, it is found that in FY 2003-
04, for the first time, Modern-
Delhi filed its return. It shows a 
loss of Rs 7,680 for that year. The 
documents filed online show that 
by that time it had already 
changed hands from Gargs to 
Kochhars. RoC documents show 
that Rajiv Kochhar became a 
minority shareholder of the com-
pany and also took over its direc-
torship on October 1, 1994. Major-
ity of the shares was held by Cre-
dential Holdings Pvt Ltd (see 
table). This company (CHPL) he 
incorporated on September 8, 
1994 along with his elder brother 
Deepak Kochhar for Rs 200. This 
company has been covered sepa-
rately in this issue. Remember, 
this is the year when Chanda 
Kochhar was elevated as the AGM 
of ICICI Ltd.

A document filed with RoC by 
M/s Manoj Jain & Co, Company 
Secretary dated August 25, 2005 
(scan-1) shows a noting dated 
05.09.2005 of the RoC officials 
confirming that Modern-Delhi's 
authorized capital was increased 
from Rs 1 lakh to Rs 1.55 crore on 
04.10.1995 on payment of Rs 
63,188 as fee (marked-1A). 

But, the returns filed for 2003-
04 and 2004-05 (scan-2) show 
that it already had paid-up capital 
to the extent of Rs 1.78 crore 
(marked-2A) which is much more 
than authorized of Rs 1.55 crore. 
With this level of small paid-up 
capital, they could raise huge unse-
cured loan of Rs 10.51 crore 
(marked-2B). These returns have 
been signed by Rajiv Kochhar 
(marked-2C).

However, the master data of the 
company (scan-3) shows that 
Modern-Delhi had authorized 
capital of Rs 1 lakh only (marked-
3A) against which paid-up capital 
was just Rs 17,801 (marked-3B). It 
also shows that the company had 
filed its last balance sheet (for 
2004-05) in Aug/Sep 2005 

MFPL, A MAJOR INVESTOR IN Cre-
dential Finance Limited, is one of 
the Kochhars' entry companies. It 
was struck off post-
demonetization. With very little 
paid-up capital, they could get 
huge amounts in unsecured loan. 
Last return filed was in 2005. 

InfraLive investigations into the 
source of funds for Credential 
Finance Ltd (CFL) reveal that a 
few companies had made substan-
tial investments, one of them 
being Modern Fashions Pvt Ltd 
(MFPL). The balance sheet of 
CFL shows that MFPL, as on Sep-
tember 30, 2000, made an invest-
ment of Rs 1.20 crore in prefer-
ence shares and Rs 37.43 lakh in 
equity shares of CFL. Thus, MFPL 
invested a total of Rs 1.57 crore in 
CFL. 

Further investigation of MFPL 
leads to two companies with simi-
lar names. One was Modern Fash-
ions Private Ltd 
(U18101DL1988PTC031753) a 
Delhi based company (“Modern-
Delhi”). The other company was 
initially called Moderne Fashions 
Private Limited 
(U51909WB1992PTC056997) and 
registered in Kolkata, but later its 
name on the MCA's web site is 
also shown as Modern Fashions 
Pvt Ltd 
(U51909WB1992PTC056997) 
(“Modern-Kolkata”). 

In order to rule out the possibil-
ity of the two companies having 
any linkages, the entire data filed 
online by these companies on the 
RoC's web site was scanned. This 
reveals that “Modern-Kolkata” 
was incorporated on November 17, 
1992 with its registered office as 9, 

ndDacres Lane, Flat No. 17, 2  Floor, 
South Block, Kolkata- 700069 by 
Vivek Himatsingka and Vishal 
Himatsingka. Modern-Kolkata has 
been filing its returns regularly 
and there is nothing which raises 
any doubts. This company seems 
to have no linkage with Kochhars 

Modern Fashions Private Ltd (Strike Off)
(No. of equity shares of Rs 10 each)

As on 13/05/1988 28/09/1999 31/03/2005

Paid up shares (No.) 1,500,100 1,500,100 

No. of shareholders   3 

Folio No. & Shareholders   

1. Anjali Garg 50  

2. Kamla Garg 50  

3. ??? 50 

4. Rajiv V Kochhar 50 

5. Credential Holdings Pvt Ltd 1,500,000 

Total 100 1,500,100 

Modern Fashions Pvt Ltd
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(scan-5) has different addresses. 
Its current address is shown as 
that of Shekh Sarai (marked-5A), 
while the new office is shown as 
4B-5, instead of UB-5 (marked-
5B). These may not be innocent 
typographical mistakes. These are 
deliberate attempts to hide iden-
tity. 

A visit to UB-5, Arunachal 
Bhawan, Barakhamba Road, New 
Delhi found the office locked with 
no sign of occupancy for long time 
(see photo). Bharat Bhushan, the 
Estate Officer of the building said 
that this flat is owned by 
“Morepen Laboratories Pvt Ltd, 
House No.15, Sector-1, Parwanoo, 
District Solan, HP” and they have 
never let it out to any other com-
pany. He further said that the flat 
has been closed for a long time 
now though certain articles are 
still lying inside the flat. Monthly 

maintenance charges to the build-
ing are being paid regularly by 
Morepen. He said it is a 399 sq ft 
flat (super-area) or about 250 sq ft 
carpet area.

Also, a visit to 24 School Lane 
(see photo) address did not show 
any sign of the existence of this 
company as no other occupant in 
this small residential-cum-office 
premises had any knowledge 
about it. 

Digital Signature
Another interesting aspect of 

this company is that it filed a docu-
ment titled “Details of Sharehold-
ers – 130406” online on April 13, 
2006 which reads, “Filing done 
through offline scanning mode at 
ESPFO-Delhi”. The reason for this 
is stated in a separate letter (scan-
6) which says, “The company's 
authorized representative has not 

(marked-3C). This company is 
shown as “strike off” (marked-
3D). On further investigation, it 
was found that it was during the 
government's clean-up operation 
post demonetization, that Mod-
ern-Delhi was struck-off. It was at 
serial No. 13422 of total of 24,945 
companies that were struck off by 
RoC Delhi on September 1, 2017. 

Registered Office Address 
Physical scanned copy of Form 

18 (scan-4) shows that with effect 
from March 20, 2006 (marked-
4A) Modern-Delhi's registered 
office address was changed from 
24 School Lane, Opposite Holiday 
Inn, Barakhamba Road, New 
Delhi-110 001 (marked-4B) to UB-
5, Arunachal Bhawan, 
Barakhamba Road, New Delhi-110 
001 (marked-4C). 

But, the Form 18 filled online 

1A

Scan-1
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(marked-6A).”
It is unbelievable that 

Kochhars with directorships of 
several companies possessed no 
DSC in 2006. 

Videocon Link
In its returns for 2002-03 & 

2003-04 (scan-7), the company 

has shown an unsecured loan of Rs 
1.05 crore (marked-7A). It has also 
stated that it made investment of Rs 
56.17 lakh (at cost) in buying 48,000 
shares of Videocon International Ltd 
(marked-7B). From where Kochhars 
were getting such huge unsecured 
money is a matter for the CBI to 
investigate.

been able to procure Digital Sig-
nature Certificate (DSC) required 
for the purpose and, therefore, is 
constrained to do the filing in 
physical mode. The company 
requests that the same maybe 
accepted and the e-filing thereof 
may be facilitated by the staff of 
the ROC1 Facilitation Centre 

2A

2B

2C

Scan-2
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3A

3B

3C

3D

4A
4B

4C

Scan-3

Scan-4
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UB-5, Arunachal Bhawan, Barakhamba Road, New Delhi-110001

Morepen’s Letter Box
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ACPL was incorporated by 
Rajiv Garg and Rajiv Gupta in 
Delhi on May 19, 1988 with Rs 
1,000 capital. Its registered office 
was shown as B-33, SFS Houses, 
Sheikh Sarai-I, New Delhi-110 
017, the same as Modern Fash-
ions. Garg-Gupta sold this 
company to Kochhars sometime in 
1994. This is the year when 
Chanda Kochhar was elevated as 
the AGM of ICICI Ltd.

Majority of the shares of ACPL 
was held by Rajiv Kochhar (see 

table). The name of the other 
shareholder was not disclosed in 
the information available on the 
web site of MCA, but it states that 
he/she is director's relative. 

Form, 20B filed on April 13, 

ABS COMPONENTS PVT LTD 
(ACPL) is yet another investor in 
Credential Finance Ltd (CFL). 
ACPL too is Kochhars' entry 
company. Their last return too 
was filed in 2005. It was also 
struck off post-demonetization.

The balance sheet of CFL shows 
that ACPL, as on September 30, 
2000, made an investment of Rs 
1.25 crore in preference shares 
and Rs 98.13 lakh in equity shares 
of CFL. Thus, ACPL invested a  
total of Rs 2.23 crore in CFL. 

ABS Components Pvt Ltd

1A

1B

Scan-1
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The master data of the 
company (scan-3) shows that 
ACPL had authorized capital of 
Rs 75 lakh (marked-3A) against 
which paid-up capital was just Rs 
55.01 lakh (marked-3B). It also 
shows that the company had 
filed its last balance sheet (for 
2004-05) in Aug/Sep 2005 
(marked-3C). This company is 
shown as “strike off” (marked-
3D). On further investigation, it 
was found that it was during the 
government's clean-up operation 
post demonetization, that ACPL 
was struck-off. It was at serial 
No. 366 of total of 24,945 
companies that were struck off 
by RoC Delhi on September 1, 
2017. 

Registered Office Address
Physical scanned copy of Form 

18 (scan-4) shows that with effect 
from March 20, 2006 (marked-4A) 
ACPL's registered office address 
was changed from 24 School Lane, 
Opposite Holiday Inn, Barakhamba 
Road, New Delhi-110 001 (marked-
4B) to UB-5, Arunachal Bhawan, 
Barakhamba Road, New Delhi-110 
001 (marked-4C). 

But, the Form 18 filled online 
(scan-5) has different address. Its 
current address is shown as that of 
Shekh Sarai (marked-5A).

But, as reported in Modern 
Fashions story, UB-5, Arunachal 
Bhawan, Barakhamba Road, New 
Delhi address belongs to Morepen 
Laboratories Pvt Ltd and they have 
never let it out. Also, a visit to 24 
School Lane address did not show 
any sign of the existence of this 
company. 

Digital Signature
Even in this case in 2006, 

Kochhars said that they did not 
have any Digital Signature Certifi-
cate (DSC). And for this they 
sought permission to file the 
documents through offline mode 
(scan-6).

2006 (scan-1) with RoC by the 
company for the period 2004-05 
shows that ACPL's authorized 
capital is Rs 75 lakh (marked-1A) 
and paid-up capital is Rs 55.01 
lakh (marked-1B). 

But, it is found that in April 
2006, for the first time ACPL filed 
its return online for the year 
2003-04 & 2004-05 (scan-2). 
Before that and after that it has 
not filed anything online. In this 
return, it has declared that its 
paid-up capital is Rs 91.61 lakh 
(marked-2A) which is much more 
than authorized capital of Rs 75 
lakh. In the year 2004-05, KGPCL 
shows a loss of Rs 4,940. These 
returns have been signed by Rajiv 
Kochhar (marked-2B). 

ABS Components Private Ltd (Strike Off) 
No. of equity shares of Rs 10 each

As on 13/05/1988 30/09/1999 31/03/2005

No. of Share Holders                 2                  2 2 

Paid up share capital (in Rs)      100,000       550,100 550,100 

Rajiv Garg               90                 - -

Rajiv Gupta               10                 - -

Rajiv V Kochhar - 275,100 No info 

Kochhar's family/relative - 275,100 No info 

Total 100 550,200 550,200 

2A

2B

Scan-2
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Delhi-110 017, the same as Modern 
Fashions. Garg-Gupta sold this 
company to Kochhars sometime in 
1994. 

Majority of the shares of KGCPL 
was held by Credential Holdings 
Pvt Ltd (see table). This company 
(CHPL), Mr Rajiv Kochhar incorpo-
rated on September 8, 1994 along 
with his elder brother Deepak 
Kochhar for Rs 200. This company 
has been covered separately in this 
issue. This is the year when Chanda 
Kochhar was elevated as the AGM 
of ICICI Ltd.

On October 25, 1994, Rajiv 
Kochhar, as director of the com-
pany, raised the authorized capital 
from Rs 1 lakh to Rs 35 lakh. A 
document dated August 31, 2005 

(scan-1) filed with RoC by M/s 
Manoj Jain & Co, Company Sec-
retary also shows that KGCPL's 
authorized capital is Rs 35 lakh 
(marked-1A) and paid-up capital 
is Rs 33.51 lakh (marked-1B). 

But, it is found that in April 
2006, for the first time KGCPL 
filed its return online for the year 
2003-04 & 2004-05 (scan-2). 
Before that and after that it has 
not filed anything online. In this 
return, it has declared that its 
paid-up capital is Rs 2.27 crore 

KG COMPUTERS PVT LTD 
(KGCPL) is yet another investor 
in Credential Finance Ltd (CFL). 
KGCPL too is Kochhars' entry 
company. Their last return too 
was filed in 2005. It was also 
struck off post-demonetization.

The balance sheet of CFL shows 
that KGCPL, as on September 30, 
2000, made an investment of Rs 
8.75 lakh in preference shares and 
Rs 45.60 lakh in equity shares of 
CFL. Thus, KGCPL invested a total  
of Rs 54.35 lakh in CFL. 

KGCPL was incorporated by 
Rajinder Kumar Garg and Amit 
Gupta in Delhi on May 19, 1988 
with Rs 1,000 capital. Its regis-
tered office was shown as B-33, 
SFS Houses, Sheikh Sarai-I, New 

KG Computers Pvt Ltd

1A

1B

Scan-1
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3A

3B

3C

3D

gation, it was found that it was 
during the government's clean-up 
operation post demonetization, 
that KGCPL was struck-off. It was 
at serial No. 10450 of total of 
24,945 companies that were 
struck off by RoC Delhi on Sep-
tember 1, 2017. 

Registered Office Address
Physical scanned copy of Form 

18 (scan-4) shows that with effect 
from March 20, 2006 (marked-
4A) KGCPL's registered office 
address was changed from 24 
School Lane, Opposite Holiday 
Inn, Barakhamba Road, New 
Delhi-110 001 (marked-4B) to 
UB-5, Arunachal Bhawan, 

Barakhamba Road, New Delhi-110 
001 (marked-4C). 

But, as reported in Modern Fash-
ions story, UB-5, Arunachal 
Bhawan, Barakhamba Road, New 
Delhi address belongs to Morepen 
Laboratories Pvt Ltd and they have 
never let it out. Also, a visit to 24 
School Lane address did not show 
any sign of the existence of this 
company. 

Digital Signature
Even in this case in 2006, 

Kochhars said that they did not 
have any Digital Signature Certifi-
cate (DSC). And for this they sought 
permission to file the documents 
through offline mode (scan-5).

(marked-2A) which is much more 
than authorized capital of Rs 35 
lakh. It also shows that KGCPL 
received Rs 1.94 crore share appli-
cation money (marked-2B). In the 
year 2004-05, KGPCL shows a 
loss of Rs 3,290. These returns 
have been signed by Rajiv 
Kochhar (marked-2C). 

Another interesting part is that 
the rubber stamp used by 
Khochhar spells the wrong name 
of the company. Instead of “Com-
puters”, it says “Computer” 
(marked-2D) as the name of the 
company. The same wrong stamp 
was used repeatedly in other docu-
ments too. For Kochhars, seem-
ingly this did not matter, since 
this was just an entry company.

The master data of the com-
pany (scan-3) shows that KGCPL 
had authorized capital of Rs 35 
lakh (marked-3A) against which 
paid-up capital was just Rs 33.51 
lakh (marked-3B). It also shows 
that the company had filed its last 
balance sheet (for 2004-05) in 
Aug/Sep 2005 (marked-3C). This 
company is shown as “strike off” 
(marked-3D). On further investi-

K.G. Computers Pvt Ltd  (Strike Off)
(No. of equity shares of Rs 10 each)

13-05-88 31/03/2004 31/03/2005

Rajendra Kumar Garg 90                 - -

Amit Gupta 10                 - -

Credental Holdings Pvt Ltd   300,000 300,000 

Deepak V Kochhar 17,550 17,550 

Rajiv V Kochhar 17,550 17,550 

Total 100 335,100 335,100 

Scan-3
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equity shares. That means about 
Rs 2.30 crore investment has 
come from CHPL into CFL. It is 
surprising that a company with 
such a small paid-up capital can 
invest such a huge money in 
another company.

Online inspection of documents 
filed by CHPL with RoC reveals 
that it has filed a total of just six 
documents so far since its incep-
tion in 1994. One document was 

filed on April 27, 2006 and five 
documents on October 1, 2006. 

CHPL was incorporated on 
September 8, 1994, by Deepak 
Kochhar and his younger brother 
Rajiv Kochhar, with an investment 
of just Rs 200 (scan-1). In this 
document, both have described 
their profession in their respective 
handwritings as “Business 
Executive” (marked 1A). This is 
the time when Chanda Khochhar 

While investigating the source of 
fund in Credential Finance Ltd 
(CFL), another company by the 
name Credential Holdings Pvt Ltd 
(U67120MH1994PTC080991) or 
“CHPL” cropped up. 

CHPL has an authorized capital 
of Rs 5 lakh and paid-up is about 
Rs 1 lakh only. The annual return 
of CFL shows that CHPL had 
invested Rs 1.25 crore in prefer-
ence shares and Rs 84.97 lakhs in 

Credential Holdings Pvt Ltd

1A

Scan-1
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10 each. Besides, two Kochhar 
brothers held 10 shares each. This 
is the status as on September 30, 
2004 when the AGM of the 
company was held.

That means a total of 10,020 
shares were issued of Rs 10 each, 
which is Rs 100,200 capital. This 
document also shows that com-
pany's “indebtness” is “Nil”.  It is 

surprising that such a company 
can invest Rs 2.30 crore in CFL.

In the master data at MCA, the 
company is being shown as 
“active” having its registered office 
at G/8 Maker Chambers V, 
Nariman Point, Mumbai-400021. 
It has no further details about its 
current Directors or paid up 
capital, etc. 

was elevated to the post of AGM in 
ICICI Ltd.

Another document filed with 
RoC is the Annual Return of FY 
2003-04 (see scan-2), which has 
the signatures of both the Kochhar 
brothers as its Directors (marked-
2A). It discloses a total of five 
more individual shareholders 
having 2,000 equity shares of Rs 

2A

Scan-2
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DFPL changed hands. The new 
owners were Pacific Capital 
Services Pvt Ltd (PCSPL) (see 
table-1). 

PCSPL is 91 per cent owned by 
Neelam Mahesh Advani, who is 
the wife of Mahesh Advani, the 
brother of Chanda Kochhar (see 
table-2 at pg 53). 

From FY 2004 till March 2010 
(scan-1), the company had been 
showing availability of Rs 4.99 
crore funds (marked 1A to 1G). 
The break-up is Rs 1 lakh paid-up 
equity, Rs 4.25 crore share 
application money, and Rs 73.43 

lakhs unsecured loans.  
But, from FY 2011 onwards till 

FY 2017 (scan-2), the share 
application money disappeared 
and instead unsecured loans 
cropped up. This ranged between 
Rs 6.36 crore to Rs 10.62 crore 
(marked 2A to 2F). Thus, with just 
Rs 1 lakh of paid up equity, the 
company could get such a huge 
unsecured loan!

In a meeting of the board of the 
company held on August 31, 2017, 
a proposal to amalgamate the 
company with Credential Securi-
ties Pvt Ltd was approved (scan-3). 

KOCHHAR INVESTIGATIONS LED TO 
Sharad Shankar Mhatre, a close 
confidante of the Kochhar clan. 
His name can be seen almost in 
every company of theirs including 
Daisy Finvest Pvt Ltd (DFPL). He 
has been a director in DFPL since 
August 21, 2006. 

DFPL was established on 
December 20, 1996 by Mr Jabare 
& Mr Soni at a paid-up capital of 
Rs 20. In 2004, Mr Bhatia bought 
the company from them and its 
authorized as well as paid-up 
capital became Rs 1 lakh. Some-
time in 2006, the ownership of 

Daisy Finvest Pvt Ltd

Daisy Finvest Pvt Ltd (No. of equity shares of Rs 10 each)
As on 28/11/1996 30/9/2004 30/9/2006 29/9/2007 30/9/2015 31/3/2016 31/3/2017
Santosh Jabare 1  -    -     -     -    - -
Chandra Prakash Soni 1  -    -     -     -    - -
Bhatia S Jaipal -    9,999  9,999  -     -    - -
Pacific Capital Services Pvt Ltd -    -    -     9,999  9,999 - -
Umanath Vaikunth Nayak -    -    -     -     -    9,999 9,999 
Amit Chimanlal Shah - 1 1 1 1 1 1 
Total 2 10,000 10,000 10,000 10,000 10,000 10,000 

1A1B
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from Rs 25 lakh to about Rs 1.01 
crore. On January 12, 2015, the 
company issued 10 lakh equity 
shares of Rs 10 each to Dubai 
based NRI Jaiparkash Karna 
(scan-1). Subsequently, these 
shares were transferred to his wife 
Varuna Karna, who is the sister of 
Chanda Kochhar. 

As of March 31, 2017, the 
company has accumulated losses 

of Rs 57.99 lakh (scan-2), up from 
Rs 57.37 lakh at March 31, 2015 
when Mr Karna made the invest-
ments in the company. The reason 
for the investment needs to be 
investigated. 

Mr Karna also established two 
companies called “Emsol Innova-
tions Pvt Ltd” and “Emjay Enter-
prises (Madras) Pvt Ltd.” Both are 
based in Chennai. 

Credential Securities Pvt Ltd was 
incorporated on April 15, 1994 by 
Deepak Kochhar and his younger 
brother Rajiv Kochhar at an 
investment of Rs 200. In com-
pany's Memorandum of Associa-
tion (MoA), both described their 
profession as “Business Executive” 
in their respective handwritings. 

In January 2015, the authorized 
capital of the company was raised 

Credential Securities Pvt Ltd
No. of equity shares of Rs 10 each
Neelam Mahesh Advani 10,010
Sharad Shankar Mhatre 10
Varuna Karna 1,000,000

Scan-2

Scan-1



15.9.1999
Paid Up shares  
Face Value (Rs)  
Number of shareholders  

 

Virendra Kumar Kochhar *  10  

Vinodini Virendra Kochhar #  10  

Neelam Mahesh Advani ^  -  

Sharad Shankar Mhatre -
 

Others -
 

Total 20
Relationship with Chanda Kochher >
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PCSPL is 91 per cent owned by 
Neelam Mahesh Advani, who is the 
wife of Mahesh Advani, the brother of 
Chanda Kochhar (see table-2). 

During 2005 & 2006 (scan-1), sud-
denly OPPL's capital jumped to Rs 6.31 
crore (at March 31, 2006) (marked-1A) 
from just Rs 1 lakh (at March 31, 2005) 
(marked-1B). 

Thereafter, we have seen annual 
returns for the period from 2007 to 
2014 (scan-2) and found that the 
reserves are almost at the same level ie 
Rs 6 crore plus (marked 2A to 2H). 

In the online filing with RoC for the 
FY 2014-15 (scan-3), it was found that 
OPPL could obtain unsecured loans of 
Rs 11.29 crore (marked 3A). With just 
Rs 1 lakh of paid up equity, the com-
pany could get such a huge unsecured 

loan that too in the construction 
business!

The company's master data on 
MCA shows that it has filed its 
balance sheet only upto March 
31, 2015. That means, for FY16 & 
FY17, it has not filed any balance 
sheet so far.

KOCHHAR INVESTIGATIONS LED 
US to one Sharad Shankar 
Mhatre, (DIN 00921939; DoB: 
23.10.1954; Mobile: 
8291106612; r/o G1, L 
Narayana Niwas, P SHB 
Paralkar Marg, Parel, Mumbai 
400 012). Mr Mhatre is a close 
confidante of the Kochhar clan. 
His name can be seen almost 
in every company of theirs.

Investigations about Mr 
Mhatre further led us to a few 
more companies that are 
linked to Kochhar family 
where they did not take the 
role of directors. One such 
company is Opel Properties 
Pvt Ltd (OPPL) where Mr 
Mhatre is a director since June 
21, 2006. 

OPPL was established on 
July 8, 2003 by Mr Bhatia & 
Mr Shah with Rs 1 lakh paid-
up capital and authorized capi-
tal of Rs 2 lakh. Sometime in 
2006, the ownership of OPPL 
changed hands. The new own-
ers were Pacific Capital Ser-
vices Pvt Ltd (PCSPL) (see 
table-1). 

Opel Properties Pvt Ltd

Table-1: Opel Properties Pvt Ltd (No. of equity shares of Rs 10 each)
As on 3/7/2003 30/4/2005 28/7/2006 30/9/2015
Jaipal Ajit Singh Bhatia * 5,000  5,000  

Amit Chimanlal Shah # 5,000  5,000  

Pacific Capital Services Pvt Ltd     9,999 9,999 
Anand Mohanlal Dalwani     1 1 
Total 10,000  10,000  10,000 10,000 

* 9/11, Ambar Apartments, 10th Road, JVPD Scheme, Mumbai-400 049; 
Tel: 022-2620 2207

# 3/B, Sambhav Thirth, 2-AB, Desai Road, Mumbai-400 026

1A 1B

2B 2A

Scan-1

Scan-2



Table-2: Pacific Capital Services Pvt Ltd (No. of equity shares of Rs 10 each)
6.10.2003 31.3.2004 31.3.2005 31.3.2009 31.3.2010 31.3.2011 31.3.2012 31.3.2013 31.3.2014 31.3.2017

 10,020  10,020 10,020 10,020 10,020 10,020 10,020 10,020 10,020

 10  10 10 10 10 10 10 10 10

   2 2 2 2 2 2 2

   910 910 910 910 - - -

   - - - - - - -
9,100  9,110  9,110 9,110 9,110 - - 9,110 9,110 9,110

   -
 

-
 

-
 

-
 

-
 

910 910
-
 

-
 

9,110
 

9,110
 

910
 

- -
10,020 10,020 10,020 10,020 10,020 10,020 10,020 10,020 10,020

* Father-in-Law, Shipping Consultant, Resigned 11.09.2014 # Mother-in-law, House Wife, Died 14.12.2012; ^ Bhaabhi
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